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The National Stock Exchange of India Ltd BSE Limited
Exchange Plaza, 5" Floor, 14" Floor, PJ Towers,
Bandra- Kurla Complex, Dalal Street,
Mumbai - 400051 Mumbai 400051
NSE Symbol-SEPC Scrip Code: 532945

Dear Sir/Madam,

Sub: Intimation of Outcome of Board Meeting under Regulation 30 and 33 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.
Further to our intimation dated May 20, 2024 and in terms of Regulation 30 & 33 of the
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., May 28, 2024 considered and approved the Audited Financial
Results (Standalone and Consolidated) for the quarter and financial year ended March 31,
2024, as recommended by the Audit Committee; and pursuant to Regulation 33 and other

applicable provisions of the SEBI Listing Regulations, we enclose the following:

i.  Audited Financial Results (Standalone and Consolidated) for the quarter and financial
year ended March 31, 2024; and

ii. Audited Report issued by the Statutory Auditors of the Company on the aforesaid
Audited Financial Results (Standalone and Consolidated) for the quarter and financial
year ended March 31, 2024.

Pursuant to Regulation 47 of the SEBI Listing Regulations, we would be publishing an
extract of the Consolidated Financial Results in the prescribed format in English and Tamil
Newspapers within the stipulated time. The detailed Standalone financial results and
consolidated financial results of the Company would be available on the website of the

Company http://www.sepc.in/ as well as on the websites of Stock Exchanges.

SEPC Limited

(Formerly Shriram EPC Ltd)
Regd.Office : 'Bascon Fulura SV' - 4th Floor,
10/1, Venkatanarayana Road, T.Nagar, Chennai- 600 017, Phone : +91-44-4900 5555 T
E-mail: info@shriramepc.com  Website : www.shriramepc.com
CIN: L74210TN2000PLC045167
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The Meeting commenced at 12.15 P.M and concluded at 3:30 P.M.
We request you to take the same on record.
Thanking you,

Yours faithfully,
For SEPC Limited

Digitally signed by
THIRUPPATHI THIRUPPATHI SRIRAMAN

Date: 2024.05.28 15:31:06
SRIRAMAN 0530

T Sriraman
Company Secretary & Compliance Officer
Encl: a.a.
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SEPC Limited Engineering the]Future
Regd Office : 4th Floor, Boscon Futura SV,

Door No.10/1, Venkatnarayana Road, T Nagar,Chennai -600017
Website: www.sepc.in
Extract of Consolidated Audited Financial Results for the Quarter & Year Ended 31 March 2024

Rs in lakhs
Quarter Ended Year Ended
Particulars
31.03.2024 31.12.2023 31.63.2023 31.03.2024 31.03.2023
Audited . Audited . .
(Refer note15 ) Unaudited (Refer note15) Audited Audited

1 [Total Income from Operations (Net) 16,176.94 16,081.06 15,965.45 60,721.48 39,887.81
2 Profit / (Loss) for the period {before Tax, Exceptional

and/ or Exiraordinary items) 666.65 55347 1,007.42 2,278.36 (11,283.56)
3 Profit for the period before Tax (after Exceptional

and for Extraordinary items) 666.65 553.47 1,007.42 2,278.36 2,531.57
4 Profit/ (Loss} for the period affer tax (after

Exceptional and/or Extraordinary items) 666.65 553.47 (2014.53) 2,278.36 (490.38)
5

Total Comprehensive Income for the period 4011 11.21 (70.81) 87.78 (68.17)

[Comprising Profit / (Loss} for the period {after tax)

and Other Comprehensive Income (after tax)j
6  jEquity Share Capital ( Face value of Rs 10/ - each) 1,40,981.36 1,40,981.36 1,32152.90 1,40,981.36 1,32,152.90
7

Reserves {excluding Revaluation reserve) as shown

in the Audited Balance Sheet of the Previous Year. _

- - - {19,954.90) (23,503.32)

8 |Earnings Per Share {of Rs. 10/- each})

(a) Basic 0.05 0.04 (0:16) 0.17 (©.08

(b} Diluted 005 0.04 {0.16) 0.17 (0.04)

Note:

1 |The above audited consolidated financial results for the quarter and year ended March 31,2024 were reviewed by the Audit Committee and
approved by the Board of Directors of the Company at their meetings held on May 28, 2024.

The above is an extract of the detailed results for the quarter and year ended March 31, 2024 filed with the Stock Exchanges under Regulation 33

[+

of the SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015. The detailed results for the quarter and year ended March 31,

2024 are available on the Stock Exchanges Website www.bseindia.com and www.nseindia.com and on the website of the Company www.sepc.in
3 |The Audited Standalone Results for the quarter and Year ended March 31, 2024 are hereunder :

Rs lakhs
Quarter Ended Year Ended
31.03.2024 31.12.2023 31.83.2023 31.03.2024 31.83.2023
Total Income from Operations 16,176.80 16,081.08 15986.53 60,655.92 39,093.96
Profit/ (Loss) for the period (before Tax, Exceptional
and/or Extraordinary items) 644.94 561.08 1,085.40 226713 1,889.71
Profit/ (Loss) for the period after tax (after
Exceptional and/or Extraordinary items) 644.94 561.08 {1,936.55) 2,267.13 (1,132.24)
Total Comprehensive Income for the period
[Comprising Profit/ (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)] 685.05 572.29 \ (2,007.36) 2,354.91 (1,200.41)

For SEPCimiged
%

Place :Chennai N K Su anan
lDate : 28th May 2024 [ 5T ol TS ;m Diréctor & CEQ
B %f Bmiid ilG%r S

(Formerly Shriram EPC Lid)
Regd.Office : ‘Bascon Futura SV’ - 4th Floor,
10/1, Venkatanarayana Road, T.Nagar, Chennai - 600 017. Phone ; +91-44-~ 4900 5555
E-mall: inffo@sepc.in  Website : www.sepc.in
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MS K A & ASSQC’E ates Floor 5, Main Building, Guna Complex

New No. 443 & 445, Old No. 304 & 305, Anna Salal
Chartered Accountants Teynampet, Chennai 600018, INDIA

Independent Auditor’s Report on Standalone Audited Annual Financial Results of SEPC Limited pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended.

To the Board of Directors of SEPC Limited
Report on the Audit of Standalone Financial Results
Qualified Opinion

We have audited the accompanying statement of standalone annual financial results of SEPC Limited (hereinafter
referred to as ‘the Company’) for the year ended March 31, 2024 (‘the Statement’), attached herewith, being submitted
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended {‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us, except for the effects
of the matter described in the Basis for Qualified Opinion paragraph below, the aforesaid Statement:
(i} s presented in accordance with the requirements of the Listing Regulations in this regard; and

(i1} gives a true and fair view, in conformity with the recognition and measurement principles taid down in the
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (“the Act”), read with
Companies {indian Accounting Standards) Rules, 2015, as amended, and other accounting principles generally accepted
in india, of the net profit, and other comprehensive income and other financial information of the Company for the
vear ended March 31, 2024,

Basis for Qualified Opinion:

a) Our standalone audit report on the Statement for the year ended March 31, 2023 was qualified in respect of the
matters stated below:

i, The carrying value of the Deferred Tax Asset {DTA) balance includes an amount of Rs. 30,870.91 Lakhs as on
March 31, 2024 which was recognized in regard to the unabsorbed business losses of Rs.88,343.94 lakhs. Due to
the non-availability of sufficient appropriate audit evidence to corroborate management’s assessment that
sufficient taxable profits will be available in the future against which such unabsorbed business losses can be
utilised as required by Ind AS 12: Income taxes, we are unable to comment on any adjustments that may be
required to the carrying value of the afaresaid DTA on the Statement for the quarter and year ended March 31,
2024, (Refer Note 06 of the Statement).

it. Non-Current Contract Assets include overdue balances of Rs. 6,959.44 lakhs (net of provisions amounting to Rs.
926.98 lakhs) and Non-Current Trade Receivables include Rs. 575.21 lakhs {net of provisions amounting to Rs.
82.99 lakhs) as on March 31, 2024, relating to dues on projects which have been stalled due to delays in
obtaining approvals from the regulatory authorities. Due to the non-availability of sufficient appropriate audit
evidence to corroborate management’s assessment of the recoverability of the said balances, we are unable
to comment on the carrying value of these non-current Contract Assets and Trade Receivables, and the

consequential impact if any, on the Statement for the quarter and year ended March 31, 2024. (Refer Note 03
of the Statement).

These qualifications have not been addressed by the Management of the Company in the Statement for the quarter
ended March 31, 2024,

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under section 143¢10) of the
Act. Qur responsibilities under those SAs are further described in the Auditor’s Responsibilities for the Audit of the
Standalone Financial Results section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our qualified
opinion.

! Goa | Guugram | Hyderabad | Kochi | Holkata | Mumbai | Pune www mska.in




MSKA & Associates

Chartered Accountants

Management and Board of Directors’ Responsibilities for the Standalone Financial Results

This Statement, which is the responsibility of the Company’s Management and approved by the Board of Directors, has
been prepared on the basis of the standalone annual financial statements. The Company’s Board of Directors are
responsible for the preparation and presentation of this Statement that gives a true and fair view of the net profit, and
other comprehensive income and other financial information in accordance with the recognition and measurement
principles laid down in accordance with the Indian Accounting Standards prescribed under Section 133 of the Act read
with Companies {indian Accounting Standards) Rules, 2015, as amended, issued thereunder and other accounting
principles generally accepted in India and is in compliance with the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets
of the Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
imptementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the Statement
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors of the Company are responsible for assessing the ability of the
Company to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has ne realistic alternative but to do so.

The Board of Directors are responsible for overseeing the financial reporting process of the Company.
Auditor’s Responsibilities for the Audit of the Standalone Financial Resulis

Our ohjectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably he expected to influence the economic decisions of users
taken on the basis of these Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

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

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

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

= Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represent the underlying transactions and events in a manner that achieves fair
presentation.

or 6, Raheja Titanium, Western Express Highway, Geetanjali Raitway Colony, Ram Nagar, Goregaon (£}, Mumbai 400063, INDIA, Tel: +91 22 6238 0519
Abmedabad | Bengalury | Chenpal | Goa | Gurugram | Hvderabad | Kochi | Kolkata | Mumbai | Pune www.miska,in



MSKA & Associates

Chartered Accountants

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

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

Other Matters

The Statement includes the results for the quarter ended March 31, 2024 being the balancing figure between the
audited figures in respect of the full financial year and the published unaudited year to date figures up to the third
guarter of the current financial year prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 “Interim Financial Reporting” which were subject to limited review by us.

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

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No.105047W

R

Geetha Jeyakumar
Partner
Membership No. 029409

Place: Chennai
Date: May 28, 2024

Head Office: 602, Floor 6, Raheja Titanlum, Western Express Highway, Geetaniali Rajtway Colony, Ram Nagar, Goregaon {£), Mumbal 400063, INDIA, Tel: +91 22 6238 0519
Arwnedabad | Benzalury | Chenrmai | Goa | Gurusram | Hyderabad | Kochi | Kolkata ! Mumbai | Pune woNw.Yska. in



SEPC

Engineering the Future

SEPC Limited

Regd Office : 4th Floor, Boscon Futura SV,
Door No.10/1, Venkatnarayana Road, T Magar,Chennai - 600017
CIN:L 74210TNZ000PLCO45167

Website: www.sepc.in
Statement of Standalone Audited Financial Results for the Quarter and Year Ended March 31, 2024.

{Rs in Lakhs)

Quarter Ended Year Ended
5 No Particulars
31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023
Audited i Audited . 5
(Refer note 15 ) Unaudited (Refer note 15 ) Audited Audited
1 lincome
{a) Revenue from operations 14,782.41 14,070.36 14,222.67 56,098.28 37,884.66
{b} Other Income {Refer Note No 9} 1,394.39 2,010.72 1,763.86 4,557.64 1,209.30
Total income from operations 16,176.80 16,081.08 15,986.53 50,655.92 39,093.96
2 [Expenses
{a) Cost of Materials,Erection,Construction & Operation
Expenses 11,938.14 12,718.77 12,192.14 46,671.76 31,852.15
(b) Emp{oyee benefits expense 868.42 751.87 675.93 3,224.98 3,33546
{c) Finance Costs {Refer Note No 7) 1,278.55 1,139.89 933.50 4,437.81 6,038.86
{d) Depreciation and amortisation expense 133.523 131.61 138.73 531.92 614.62
(e} Other expenses 1,313.22 777.86 960.83 3,522.32 9,178.29
Total expenses 15,531.86 15,520.00 14,901.13 58,388.79 51,019.38
3 [Profit/(Loss) before exceptional items and tax (1-2) 644.94 561.08 1,085.40 2,267.13 {11,925.42)
4 gExceptional Items-(income}/expense (Refer Note No 8) - - - - {13,815.13)
5 [Profit betore tax (3 - 4} 644,94 561.08 1,085.40 2,267.13 1,889.71
& {Tax Expense
Current Tax - - - - -
Deferred Tax (benefit) / charge . - 3,021.95 - 3,021.95
Total ; - - 3,021.95 - 3,021.95
7 [Profitl{Loss) Tor the period 7 year (5 - 6) 644.94 561.08 {1,936.55) 2,267.13 (1,132.24)
8 1Other comprehensive income / {(loss) (OCl)
Items that will not be reclassified to profit or loss
Re-measurement gains/ {loss) on defined benefit plans{Net of
Taxes) 52.09 (22.97) (64.44) 50.90 (56.38)
Fair Value of Equity Instruments through QCI {11.98) 34.18 6.37) 36.88 (11.79)
‘fotat Uther comprehensive income / {(Loss) 40,11 14.21 (70.81) 87.78 {68.17)
9 [Total comprehensive Income / (Loss) for the period / year 685.05 572.29 {2,007.36) 2,354.91 (1,200.41)
{7+8}
10 |Paid-up equity share capital {Face value T 10 each) 1,40,981.36 1,40,981.36 1,32,152.90 1,40,981.36 1,32,152.90
14 t0ther Equity - - - (20,242.24) (23,748.69)
12 Earnings per share {(of Rs 10/- each) {(not annualised for the e
Quarters):
{a} Basic .05 0.04 {0.16) .01 609
{b} Diluted 6.05 0.04 {0.16) .16 (0,09}

See accompanying notes to the financial results
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SEPC

SEPC Limited
Standalone Statement of Assets and Liabilities as at March 31, 2024 E n g 1 neer 1 n g { h e F gture
(Rs in Lakhs)
Particulars As at 31-03-2024 As at 31-03-2023
{Audited) {Audited)
ASSETS
Nen-current assefs
lProperty, plant and equipment 2,830.84 3,272.80
Right to Use Assets 241.61 372.39
intangible assets 23.92 27.96
Contract Assets 10,300.45 7,351.90
Financial assets
Investments 102.07 65.19
Loans 696.17 697.48
Trade Receivables 16,600.32 18,206.23
Other Financial Assets 1,030.47 1,030.50
Deferred tax asset {net} 40,323.55 40,323.55
Income tax assels (net) 1,710.37 1,549.37
Total Hon-Current Assets 73,859.77 72,847.37
Current assets
Contract Assets 91,975.82 73,246.59
{Financial assets
Trade receivables 22,883.33 24,241.10
Cash and cash equivalents 1,817.33 3,287.79
Other bank balances 4,257.69 1,730.33
Other financial assets 234,18 166.00
Other current assets 11,607.79 10,597.04
Total Current Assets 1,32,776.14 1,13,268.85
Total Assets 2,06,635.91 1,86,116.22
EQUITY AND LIABILITIES
fEquity
Equity share capital 1,40,981.36 1,32,152.90
Other equity (20,242.24) (23,748.69)
Total Equity 1,20,73%9.12 1,08,404.21%
Liabilities

Mon-Current Liabilities

Financial Habilities

Lease Liabilities 177.3% 252.04
Borrowings 29,840.24 26,616.64
QOther financial Habilities 3,847.21 4,024.26
Provisions 734.15 590.32
Contract Liabilitites 4,552.4% 2,078.30
Total Mon-Current Liabilities 39,151.48 33,5%61.56
Current labilities
[Financial liabilities
Lease Liabilities 103.30 98.45
Borrowings 15,373.66 13,966.58
Trade payables
- Total outstanding dues of micre enterprises and small
enterprises
- Totat outstanding dues of creditors other than micro enterprises
and small enterprises 21,98%.10 24,427 .86
Other financial Uabilities 4£,755.63 1,621.56
Other current labilities 188.71 445.95
Contract Liabilitites 4,280.94 3,432.75
Provisions 53.97 157.3C
Total Current Liabilities 46,745.31 44,150.45
Total Liabitities 85,896.79 77,712.01
Total Equity and Liabilities ) 2,06,635.91 1,86,116.22

(Formerly Shriram EPC Ltd)
Regd.Office : 'Bascon Futura SV’ - 4ih Floor, .
ana Road, T.Nagar, Chennai - 800 017. Phone : +81-44-4600.5555 ‘nv

| info@shriramepc.com  Website : www.shriramepc.com INDIA
CIN: L74210TN2000PLC045167
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SEPC Limited
Standalone Statement of cash flows for the Year ended March 31, 2024

Engineerimigadyye Future

Particulars For the Year ended March | For the Year ended March
31,2024 31,2023
Cash flow from operating activities
Profit before tax and after exceptional items 2,267.13 1,889.71
Adjustments for:
Depreciation and amortization expenses 531.92 614.62
Provision for Gratuity 79.45 76.34
Provision for Compensated Absences 191.82 (158.56)
Provision for Doubtful Trade Receivable & Contract Assets 816.55 5,690.78
Contract Assets & bad debts written off 2,420.95 4,453.20
Finance cost 4,437.81 6,038.86
Gain on initial recognition of unsecured loan (2,607.07) (613.58)
interest income (202.33) {312.71)
Liabilities no longer required written back {1,500.28} (119.80)
{Profit)/Loss on sale of property,plant and equipment (4.66) 336.27
Gain on debt restructuring - {19,634.82)
impairment loss allowance on Contract assets and receivables - 5,819.69
Operating Profit before working capital changes 6,431.29 4,080.00
Changes in working capital
{Decrease)/Increase in trade payables {938.48) 8,233.40
Decrease in trade receivables 2,963.69 3,654.64
Decrease in loans and advances 1.31 -
Decrease in other Current liabilities {257.25) (242.92)
Increase / (Decrease} in contract Habilities 3,322.38 {2,625.88)
Decrease in Short Term provisions {295.15) {134.50)
increase /{Decrease) in Long Term provisions 115.28 (137.07)
Increase/{Decrease} in other financial liabilities 2,957.02 (263.44)
{Increase} / Decrease in other financial assets (84.27) 804.96
{increase) / Decrease in other current assets {1,010.77) 1,058.88
Increase in Contract Assets {24,915.27} {12,173.61)
Cash {used in) / generated from operations (11,710.22) 2,254.46
Income tax paid (160.99) (136.97)
Net cash (used in} / generated from operating activities (A} (11,871.21) 2,117.49
Cash flow from Investing activities
Purchase of property, plant and equipment and intangible assets {5.38} {13.91)
?:;:te)meﬂt in Bank balances not considered as Cash and cash equivalents (2,527.36) 657.16
Proceeds from sale/ disposal of property, plant and equipment 4.66 292.15
Interest received 202.33 312.76
Net cash flow {used in} /generated from investing activities (B) 2,325.75) 1,248.10
Cash flow from Financing activities
Proceeds from issue of share capital 9,980.00 35,000.00
Proceeds from Short term borrowings {net) 1,407.08 359.20
Proceeds from Long Term Borrowings 4,000.00 16,488.97
Repayment of Long term borrowings {436.47) (48,247 .99)
Interest and Finance Charges Paid (2,125.65) (4,168.06)
Repayment of finance lease obligation {98.46} (58.19)
Net cash flow generated from / {used in) financing activities {C) 12,726.50 (626.07)
Net (decrease) / increase in cash and cash equivalents (A+B+(} {1,470.46) 2,739.52
Cash and cash equivalents at the beginning of the year 3,287.79 548.27
Cash and cash eguivalents at the end of the vear 1,817.33 3,287.79
Cash and cash equivalents comprise
Cash and cash equivalents as per Balance Sheet 6,075.02 5,018.12
Less: Bank balances not considered as Cash and cash equivalents as defined in
ind-AS 7 Cash Flow Statements 4,257.69 1,730.33
§ 1,817.33 3,287.79
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Engineering the Future

S. No [Notes:

1 [The above financial results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their respective meetings held on 28th May 2024
and has been subjected to audit by the Statutory Auditors of the Company. These audited standalone financial results have been prepared in accordance with Indian Acccunting

Standards {ind AS) notified under the Section 133 of the Companies Act, 2013 {“the Act™), Companies {Indian Accounting Standards} Rules, 2015, along with relevant amendmen
rules issued thereafter and other relevant provisions of the Act, as applicable and guidelines issued by the Securities and Exchange Board of india (SEBI} under SEBI {Listin
Obligations and Disclosure Requirements) Regulations 2015 as amended.

2 jDuring the year ended March 31, 2024, pursuant to the approval of the Board of Directors , the Company has made a rights fssue of 8,82,84,615 Equity Shares. Out of this
4,99,00,000 Equity shares were issued at a par value of Rs 10 per share and 3,83,84,615 Equity shares were issued at a premium of Rs 3 per Share.

The Board of directors in their meeting held on January 29, 2024,have approved the issuance of equity shares of the Company for an amount not exceeding Rs.20,000 takhs by
weay of rights issue to the eligible equity shareholders in accordance with the applicable laws, including Securities and Exchange Board of India (Issue of Capital and Disclosure
[Requirements) Regulations 2013 , Companies Act 2013 and Rules made thereunder from time to time, subject to regulatory and statutory approvals . Pursuant to the above , on
Aprit 17, 2024, the Company has filed the Draft letter of Offer with the Securities and Exchange Board of India {SEBV) for which requisite regulatory approval s awaited.

3 | Non-Current Contract Assets include overdue balances of Rs. 6,959.44 lakhs as at March 31, 2024 (March 31, 2023 Rs. 7,351.90 {akhs}, which are net of provisions of Rs. 926.98
takhs as at March 31, 2024 {March 31, 2023: Rs 926.98 lakhs). Non-Current Trade Receivable include overdue balances of Rs 575.21 lakhs as at March 31 » 2024 (March 31, 2023,
Rs. 575.21 lakhs), which are net of provisions of Rs 82.99 takhs as at March 31, 2024 (March 31, 2023: Rs. 82.99 lakhs). Both the above amounts pertain to projects which have
been stalled due to delays in obtaining approvals from the regulatory authorities. One of the customers in the said projects is undergoing Hiquidation process, in respect of which
the Company is confident of recovering the dues based on the realisability of the assets avaflable with the said customer. Further, considering the ongoing negotiations with the
customers, the management of the Company is confident of recovering both these dues in full.

The auditors have qualified this matter in their report for the quarter and year ended March 31, 2024.

4 (The Company {SEPC} and Twarit Consultancy Services Private Limited {TCPL) were the Respondents in respect of an International Arbitration before The Singapore International
Arbitration Centre (SIAC) filed by GPE (INDIA} Ltd, GPE JViLid, Gaja Trustee Company Private 1td {the Claimants) in connection with the investments made by the claimants in
an associate company of the Company. SIAC vide its award dated January 07, 2621 awarded damages jointly and severally on the Respondents to the tune of Rs.19,854.10 lakhs]
and a sum of SGI 372,754.7% towards Arbitration expenses. These are to be paid along with simple interest @ 7.25% pa from July 21, 2017 untit the date of payment.

The Respondents preferred an appeal before the High Court of Republic of Singapore against the award of SIAC and the same is held in favour of the claimants. Recognition and
Enforcement petition was filed by the claimants before Madras High Court which recognised the foreign award subject to obtaining of prior approval from the RBL Aggrieved by
this the claimants have moved the Supreme Court for certain directions. Supreme Court vide Order dated 17.05.2024 directed the respondents to remit Rs 12,500 takhs with
interest @ 7.25% pa from 07.09.2021 tilt the date of payment, on or before July 29, 2024 being the date of next hearing. However, the Company has entered into an Inter-se)
arrangement dated September 29, 2015 with TCPL and Shri Housing Pvt Ltd by which, Company will be fully indemnified, in case of any Hability arising out of any Suits,
Proceedings, Disputes, Damages payable by the Company on any defaults arising out of the above.

The management & confident that there will be no Hability which would devolve on the Company from the proceedings a5 the Company is fully indemnified by virtue of the said
tinter-se arrangement.

5  gMokul Shriram EPC IV {JV Company} where SEPC Limited is a J¥ partner, have won the complaint against Export Credit Guarantee Caorporation of india Limited (ECGC) before the|
National Consumer Disputes Redressal Commission, (NCDRC) Mew Delhi, in connection with the project executed in Basra, Irag. NCDRC, vide their order dated January 27, 2021,
allowed the claims and directed ECGC to pay a sum of Rs. 26,501 lakhs along with simple interest @ 10% pa. with effect from September 19, 2016 till the date of realisation tol
the J¥ Company within a pericd of three months from the date of order, failing which ECGC will be Hable to pay compensation in the form of simple interest @ 12% pa. FCGC had
fited an appeal against the order of NCDRC New Delbi, before Supreme Court, and the case is pending for disposal.

6 [The Company has business losses which are allowed 1o be carried forward and set off against available future taxable profits under the Income Tax Act, 1961, in respect of which
the Company has created Deferred Tax Assets {“DTA™}. The Company has recognised DTA on the carry forward unabsorbed business losses only to the extent of Rs.88,343.94
takhs (March 31, 2023: Rs.1,11,216.10 lakhs} out of the total carry forward unabsorbed business losses of Rs.1,04,486.51 lakhs that was available as at March 31, 2024 (March 31,
2023- Bs.1,37,510.14 lakhs). The DTA amount recognised by the Company on these carry forward unabsorbed business losses amounts 1o Rs. 30,870.91 lakhs as at March 31, 2024
(March 31, 2023 - Bs. 33,289.92 lakhs). Considering the potential order book as on date, the expected reduction in finance cost in the light of implementation of resolution plan
with its lenders, the current projects in the pipeline and a positive future outlook for the Company, the management of the Company is confident of generating sufficient
taxable profits in the future and adjust them against these unabsorbed business losses, and accordingly, the entire DTA can be utilised before the expiry of the pericd for which
this benefit is aveilable.

The auditors have qualified this matter in their report for the quarter and year ended March 31, 2024,

7 iConsequent to implementation of Resolution plan during September 2022, interest waiver {July 2022 to September 2022} of Rs 2,176 akhs have been adjusted against finance
cost for the year ended March 31, 2073,

imite
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IExceptional items:

(i} Year ended March 31, 2023 includes an amount of Rs. 19,634.82 Lakhs resulting from implementation of Resolution Plan entered into with the lenders dated June 22, 2022, on
account of reduction in interest cost with effect from October 01, 2020 titt June, 30, 2022, the difference between the carrying amounts of the facilities before restructuring as
at September 30, 2022 and the fair values of the new facilities recognised as income in accordance with INDAS 109 - Financial Instruments.

(i) During the year ended March 31, 2023 contract assets amounting te Rs 5,819.69 lakhs was written off, in respect of projects stopped by the client consequent to an order of]
the National Green Tribunal restraining the client from proceeding with the project and on account of wrongful termination of a contract and consequent legal disputes /
arbitration proceedings initiated during the year in respect of projects with the customers.

Other income for the year ended March 31, 2024 includes an amount of Rs 2607.07 {akhs representing the gain on initial recogntion of unsecured loans at amortised cost as
required under IND AS 109 - Financial instruments.

The Company has made net profit during the quarter and year ended March 31, 2024 amounting to Rs 644.94Lakhs and Rs 2,267.13 lakhs respectively and as of that date has
accumulated {osses aggregating Rs. 2,13,382.10 Lakhs. Considering the positive developments of implementing the resotution plan, infusion of equity by the investor, completion
of Rights issue and the change in management, additional funding by Investor for working capital together with plans to meet financial obligations in future out of the cash flows
from execution of the pipeline of orders #n hand, business plans,sanctioned non-fund based facitities etc,these financial results are prepared on & going concern basis,

Subsequent to year ended March 31, 2024,the Company has newly incorporated a wholly owned subsidiary namely - SEPC Arabia Limited One Person Company, in Saudi Arabia
for the purpose of exploiting the market potential in the kingdom of Saudi Arabia as well as strengthen our presence in Gulf Cooperation Council region (GCC} using Company’s
qualifications and promoter MARK AB experience in that region.

There is no provision for tax in view of the brought forward losses/unabsorbed depreciation relating to earlier years, available for set off, while computing income, both under,
fthe provisions of 113 JB and those other than section 115 JB of the Income Tax act 1961,

The Company is engaged in the sole activity of carrying on the business of “Engineering ,Procurement and Construction ™ {EPC) and therefore, has only one reportable segment in|
accordance with Ind AS 108 "Operating Segments”. Hence no separate segment reporting is applicable to the Company.

The Code on Social Security, 2020 {*Code’) relating to employee benefits during employment and post-employment benefits, received Presidential assent in September 2020.
The Code has been published in the Gazette of india. However, the date from which the Code will come into effect has not yet been notified. The Company will assess the,
{impact of the Code when it comes into effect and will record any related impact form the period the Code becomes effective.

The figures of the quarter ended March 31, 2024 / 2023 are the balancing figures between the audited figures in respect of the financial year up to March 31, 2024 / 2023 and
the unaudited published year-to-date figures up to December 31, 2023 / 2022 being the date of the end of third quarter of the financiat year which were subjected to limited
review.

Previous year/period figures have been regrouped / reclassified to be in conformity with current period’s classification/disclosure, wherever necessary.

# K Susy@hardyana
Managing Director &

Place: Chennai
Date : May 28, 2024

N (Formerly Shriram EPC Lid)
A NORD \) Regd.Office : ‘Bascon Futura SV’ - 4th Floor,
10/1, Venkatanarayana Road, T.Nagar, Chennai - 600 017. Phone : +91-44-4900 5555
E-mail: info@sepc.in - Website : www.sepc.in
CIN: L74210TN2000PLC045167

1SO 9801 Certified



ANNEXURE | Engineering the Future

Statement on impact of Audit Qualifications (for audit report with modified apirion) i s ith Annual Audited Financial Resutts - (Standalone}

Statement on impack of Audit Qualifications for the Financial Year ended March 31,2024 , [See Regulatios

33 7 52 of the SEBL (LODR) (Amendment) Regutations, 2016}
Figures (as! o i

1 Turnover 7 Total income
z Total Expenditure
3 [Met Profit/{Loss}
4 Earnings Per Share
3 Total Assets
6 Total Liabilities
7 Net Worth
8 Any other financial item(s} (as fett appropriate by the mapagement}
B Audit Quali fon {each audit i i P v
a. Details of Audit Quafification:

1@ The carrying value of the Deferred Tax Asset {DTA} balance inctudes an amount of Rs. 30,870.91 Lakhs as on March 31, 2024 which was recognized in regard
to the unabsorbed business losses of Rs.88,343.94 lakhs. Due to the non-availabitity of sufficient appropriate audit evidence to corroborate management’s
assessment: that sufficient taxable profits wilt be available in the future against which such unabsorbed business losses can be utilised as required by ind AS
12: Income taxes, we are unable to comment on any adjustments that may be required to the carrying value of the aforesaid DTA on the Statement for the
quarter and year ended March 31, 2024. (Refer Note 06 of the Statement}.

Note No 6 as appearing in the Standalone Financial Resuits for the quarter and year ended March 31, 2024

The Company has business losses which are atiowed to be carried forward and set off against available future taxable profits under the Income Tax Act,
1961, in respect of which the Company has created Deferred Tax Assets {“DTA”). The Company has recognised DTA on the carry forward unabsorbed business
tosses only to the extent of Rs.88,343.94 lakhs {March 31, 2023: Rs.1,11,215.10 lakhs) out of the tatal carry forward unabsorbed business losses of
Rs.1,04,486.51 takhs that was available as at March 31, 2024 (March 31, 2023- Rs.1,37,510.14 lakhs). The DTA amount recognised by the Company on these
carry forward unabsorbed business tosses amounts to Rs. 30,870.91 takhs as at March 31, 2024 fMarch 31, 2023 - Rs. 33,289.92 lakhs). Considering the
potentiat order book as on date, the expected reduction in finance cost in the tight of implementation of resolution plan with its lenders, the current
projects in the pipetine and a positive future outlook for the Company, the management of the Company is confident of generating sufficient taxable profits
in the future and adjust them against these unabsorbed business losses, and accordingly, the entire DTA can be utitised before the expiry of the period for
which this benefit is available.

The auditors have qualified this matter in their report for the quarter and year ended March 31, 2024.

b} Non-Current Contract Assets include overdue balances of Rs. 6,959.44 takhs {ret of provisions amounting to Rs. 926.98 lakhs) and Non-Current Trade
Receivables include Rs. 575.21 lakhs {net of provisions amounting to Rs. 82.99 lakhs) as on March 31, 2024, relating to dues on projects which have been
statled due to delays in obtaining app from the reg: v autherities. Due to the non-availability of sufficient appropriate audit evidence to
corroborate s of the rect itity of the said balances, we are unable to comment on the carrying value of these non-current.
Contract Assets and Trade Receb and the ¢ ial impact i any, on the Statement for the quarter and year ended March 31, 2024. {Refer Hote
03 of the Statement}.

Note No 3 as appearing in the Standalone Financial Resufts for the quarter and year ended March 31, 2024
Non-Current Contract Assets include overdue balances of Rs. 6,959.44 lakhs as at March 31, 2024 (March 31, 2023 Rs. 7,351.90 takhs}, which are nat of
provisions of Rs. 926.98 lakhs as at March 31, 2024 (March 31, 2023: Rs 926.98 lakhs). Non-Current Trade Receivable include overdue balances of Rs 575.21
lakhs as at March 31, 2024 {March 31, 2023, Rs. 575.21 lakhs), which are net of provisions of Rs 82.99 lakhs as at March 31, 2024 (March 31, 2023: Rs. 82.99
takhs}. Both the above amounts pertain to projects which have been stalied due to detays in obtaini PP from the t y authorities. One of the
custormers in the said projects is undergoing liquidation process, in respect of which the Company is confident of recovering the dues based on the
realisability of the assets available with the said customer. Further, considering the ongoing negotiations with the cistomers, the management of the
Company s confident of recovering both these dues in full.
The auditors have qualified this matter in their report for the quarter and year ended March 31, 2024.
EO::.,?,{::W of qualification: Whether appeared first time / repetitive / since how tong Qualification 3(a)- Repetitive {Fifth Year)
Qualification 1{b)- Repetitive {Third Year}
3. For.Audat Qualification{s} where the impact is quantified by the auditor, Management’s Not Applicable
Tews:
e. For Audit Qualification{s} where the impact is not quantified by the auditor:
(i} Management’s estimation on the impact of audit qualification: il
1 Turnover / Total income
2 Total Expenditure
3 Met Profitf{Loss)
4 Earnings Per Share
5 Total Assets
6 Total Liabitities
7 Net Worth
i is unable ta the impact, reasons for the same : Management is of the view that the entire amount is recoverable
(i) Auditors’ Comments on i) or (if) above: NA
{Signatories:
N K Suryanarayanan R .S Chandrasekharan
Chief Financial Gfficer
For MSKA & Associates
Chartered Accountants
Place: Partner
Date : Membership No- 029409

ited
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M S K A & ASSQC'E ates Floor 5, Main Building, Guna Complex

New No. 443 & 445, Old No. 304 & 305, Anna Salai
Chartered Accountants Teynampet, Chennai 600018, INDIA

Independent Auditor’s Report on Consolidated Audited Annual Financial Results of the SEPC Limited pursuant to
the Regulation 33 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended.

To the Board of Directors of SEPC Limited

Report on the Audit of Consolidated Financial Resuits

Qualified Opinion

We have audited the accompanying Statement of Consolidated annual financial results of SEPC Limited (hereinafter
referred to as the ‘Holding Company’) and its subsidiary (Holding Company and its subsidiary together referred to as
“the Group”}, for the year ended March 31, 2024, (‘the Statement’) attached herewith, being submitted by the Holding
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclasure Requirements)
Regulations, 2015, as amended (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of reports of other auditors on consolidated audited financial statements of the subsidiary, except for

the effects of the matter described in the Basis for Qualified Opinion paragraph below, the aforesaid Statement:

(i) includes the annual financial results of Holding Company and the following entity

Sr. No Mame of the Entity Relationship with the Holding
Company

1 Shriram EPC (FZE) - Sharjah Subsidiary

(ii) is presented in accordance with the reguirements of the Listing Regulations in this regard; and

(i) gives a true and fair view, in conformity with the recognition and measurement principles laid down in the
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 {“the Act”), read with
Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles generally accepted
in India, of the net profit, and other comprehensive income and other financial information of the Group for the year
ended March 31, 2024,

Basis for Qualified Opinion

a) Our consolidated audit report on the Statement for the year ended March 31, 2023 was qualified in respect of the
matters stated below:

i. The carrying value of the Deferred Tax Asset {DTA} balance includes an amount of Rs. 30,870.91 Lakhs as on
March 31, 2024 which was recognized in regard to the unabsorbed business losses of Rs.88,343.94 lakhs. Due to
the non-availability of sufficient appropriate audit evidence to corroborate management’s assessment that
sufficient taxable profits will be available in the future against which such unabsorbed business losses can be
utilised as required by Ind AS 12: Income taxes, we are unable to comment on any adjustments that may be
required to the carrying value of the aforesaid DTA on the Statement for the quarter and year ended March 31,
2024, (Refer Note 06 of the Statement].

ii. Non-Current Contract Assets include overdue balances of Rs. 6,959.44 lakhs (net of provisions amounting to Rs.
926.98 lakhs) and Non-Current Trade Receivables include Rs. 575.21 lakhs {net of provisions amounting to Rs.
82.99 lakhs} as on March 31, 2024, relating to dues on projects which have been stalled due to delays in
obtaining approvals from the regulatory autherities. Due to the non-availability of sufficient appropriate audit
evidence to corroborate management’s assessment of the recoverability of the said balances, we are unable
to comment on the carrying value of these non-current Contract Assets and Trade Receivables, and the
consequential impact if any, on the Statement for the quarter and year ended March 31, 2024. (Refer Note 03
of the Statement).

These qualifications have not been addressed by the Management of the Group in the Statement for the guarter
ende_gﬁas’ch 31, 2024,

, Raheja Titanium, Western Express Highway, Geetaniall Railway Colony, Ram Nagar, Goregaon {(E), Mumbal 400063, INDIA, Tel: +91 22 6238 0519
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We conducted our audit in accordance with the Standards on Auditing {*SAs’) specified under section 143(10) of the
Act. Qur responsibilities under those SAs are further described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Results section of our report. We are independent of the Group in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant
o our audit of the Consolidated financial statements under the provisions of the Act and the Rulss thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence obtained by us and other auditor in terms of their reports referred to in “Other
Matter” paragraph below, is sufficient and appropriate to provide a basis for our qualified opinion.

Management and Board of Directors’ Responsibilities for the Consolidated Financial Results

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 on the basis of the consolidated annual financial statements. The
Holding Company’s Board of Directors are responsible for the preparation and presentation of this Statement that gives
a true and fair view of the net profit, and ether camprehensive income and other financial information of the Group
in accerdance with the recognition and measurement principles laid down in accordance with the applicable Accounting
Standards prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as
amended and other accounting principles generally accepted in India and is in compliance with the Listing Regulations.
The respective Board of Directors of the companies included in the Group are responsible for maintenance of adeguate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Statement that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the Statement by the Directors of the Holding Company, as aforesaid.

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

The respective Board of Directors of the companies included in the Group are responsible for overseeing the financial
reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also;

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

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

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors.

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

» Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represent the underlying transactions and events in a manner that achieves fair
presentation.

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

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

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

We also performed procedures in accordance with the circular issued by SEBI under Regulation 33(8) of the Listing
Regulations, as amended, to the extent applicable.

Other Matters

1. The Statement includes the audited financial results of one subsidiary company (including step down subsidiary}, whose
Financial Statements reflect Group’s share of total assetls of Rs. 15,851.44 Lakhs as at March 31, 2024, Group’s share
of total revenue of Rs. Nil, Group’s share of total net profit after tax of Rs.10.81 Lakhs, and Group’s share of total
comprehensive income of Rs. 10.73 Lakhs, for the period from April 01, 2023 to March 31, 2024 and Group’s net cash
inflow of Rs. 1.90 Lakhs for the year ended as on date respectively, as considered in the Statement, which have been
audited by the other auditor whose reports on financial statements of these entities have been furnished to us by the
management and our opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect
of this subsidiary, is based solety on the report of such other auditor and the procedures performed by us are as stated
in paragraph above.

Cur opinion is not modified in respect of the above matter with respect to our reliance on the work done and the report
of the other auditor.

2. The subsidiary {including step down subsidiary} is located outside India, whose financial statements has been prepared
in accordance with the accounting principles generally accepted in their respective country and which has been audited
by other auditor under generally accepted auditing standards applicable in their respective country. The Holding
Company’s Management has converted the financial statements of such subsidiary located outside India from
accounting principles generally accepted in their respective country to accounting principles generally accepted in
india.

These conversion adjustments have been audited by ancther auditor. Qur opinion on the Statement, in so far as it
relates to the financial statements of such subsidiary located outside India is based on the report of other auditor and
the conversion adjustments prepared by the Management of the Holding Company and audited by another auditor.
Qur opinion is not modified in respect of the above matter.

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Rafbway Colony, Ram Magar, Goregaon {E}, Mumbai 400063, INDIA, Tel: +91 27 €238 0519
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3. The Statement includes the results for the quarter ended March 31, 2024 being the balancing figure between the
audited figures in respect of the full financial year ended March 31, 2024 and the published unaudited year to date
figures up to the third quarter of the current financial year prepared in accordance with the recognition and

measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” which were subject
to limited review by us.

Qur opinion is not modified in respect of the above matter.

For M S K A & Associates
Chartered Accountants
ICAl Firm Registration No.105047w

Geetha Jeyakumar
Partner
Membership No.: 029409

umN:;Z,%%w@fzﬂ%ga% Rt

Place: Chennai
Date: May 28, 2024
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{Rs in Lakhs)

Quarter Ended Year Ended
S Mo Particulars
31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023
Audited . Audited . .
{Refer notel’ ) Unaudited {Refer note 15) Audited Audited
1 iincome
{a) Revenue from operations 14,782.41 14,070.35 14,222.67 56,098.28 37,884.66
{b} Other Income{ Refer Note No 9) 1,394.53 2,010.71 1,742.78 4,623.20 2,003.15
Total income from operations 16,176.94 16,081.06 15,965.45 60,721.48 39,887.81
2 IExpenses
{a) Cost of Materials,Erection,Construction & Operation
Expenses 11,938.14 12,718.77 12,192.15 46,671.76 31,905.03
{b) Employee benefits expense 868.42 751.87 675.93 3,224.98 3,340.15
{c} Finance Costs (Refer Note No 7) 1,278.56 1,140.19 933.76 4,438.55 6,039.75
{d) Depreciation and amortisation expense 133.53 131.61 138.73 531.92 614.73
(e} Other expenses 1,291.64 785.15 1,017.46 3,575.91 9,271.71
Total expenses 15,510.29 15,527.59 14,958.03 58,443.12 51,171.37
3 Profit/{Loss) before exceptional items and tax (1-2) 566.65 553.47 1,007.42 2,278.36 {11,283.56)
4 {Exceptional items-{income)/expense {Refer Note No 8) - - - - (13,815.13)
5 [Profit before tax (3 - 4) 666.65 553.47 1,007.42 2,278.36 2,531.57
6 [Tax Expense
Current Tax - - - - -
Deferred Tax charge / (benefit} 3,021.95 3,021.95
Total - - 3,021.95 - 3,021.95
7 |Profit/{Loss) for the period / year (5 - 6) 666.65 553.47 (2,014.53) 2,278.36 {490.38)
8 (Other comprehensive income / {loss} (OCl)
Other comprehensive income not to be reclassified to profit
or loss in subseguent periods
[Re-measurement gains/ (toss} on defined benefit plans (Net
of Taxes) 52.09 (22.97) (64.43) 50.90 (56.38)
Fair Value of Equity Instruments through OC! (Net of Taxes) {11.98) 34.18 {6.38) 36.88 {(11.79)
1 otal Uther comprehensive income / {Loss} 40.11 11.21 {70.81) 87.78 {68.17)
9 [Total comprehensive Profit/ {Loss) for the period / year 706.76 564.68 {2,085.34) 2,366.14 {558.55)
{7+8}
10 Paid-up equity share capital {Face value ¥ 10 each) 1,40,981.36 1,40,981.36 1,32,152.90 1,40,981.36 1,32,152.90
11 [Other Equity - - - {19,954.90) {23,503.32)
12 Earnings per share (of Rs 10/- each) {not annualised for the
{period):
{a) Basic 0.0% 0.04 {0.16) 0.17 {0.04)
{b) Diluted 0.05 0.04 {0.16) 0.17 (0.04)
See accompanying notes to the financial results

Regd. Qffice :

ited
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SEPC Limited

Consolidated Statement of Assets and Liabilities as at March 31, 2024

Total Current Assets
Total Assets

EQUITY AND LIABILITIES
lEquity

Fquity share capital
Other equity

Non Controlling Interest
Tetal Equity

Liabitities

Hon-Current Liabilities

Financial liabilities
Lease Liabilities
Borrowings
Other financial Habilities
#Provisions
Contract Liabilitites
Total Non-Current Liabilities
Current liabitities
FFinancial Hiabilities
Lease Liabilities
Borrowings
Trade payables

enterprises

and smail enterprises
Other financial Habilities
Other current liabilities
Contract Liabilitites
EProvisions
Totat Current Liabilities
Total Liabilities
Total Equity and Liabilities

- Totat cutstanding dues of micro enterprises and small

- Total outstanding dues of creditors other than micro enterprises

{Rs in Lakhs)
Particulars As at 31-03-2024 As at 31-03-2023 Audited
Audited
ASSETS
Mon-current assets
Property, plant and equipment 2,830.84 3,272.98
Right to Use Assets 241.61 322.3%
intangible assets 23.92 27.96
Contract Assefs 10,300.45 7,351.90
Financial assets
investments F7.81 40.93
Loans §96.17 697.48
Trade Receivables 16,605.49 18,206.25
Other Financial Assets 1.030.47 1,041.14
Deferred tax asset (net) 40,373.55 40,323.55
llncome tax assets (net) 1,710.37 1,549.40 §
Total Non-Current Assets 73,840.68 72,833.98
Current assets
Contract Assets 91,975.82 73,246.59
fFinancial assets
Trade receivables 38,002.26 29,206.04
Cash and cash equivalents 1,834.96 3,307.04
Other bank balances 4,257 6% 1,730.33
Other financial assets 234.18 166.00
Other current assets 18,784.54 19,692.41

1,47,089.45

1,27,348.38

2,20,930.13

2,00,182.36

1,40,981.36
{19,954.90)8
162.43

1,32,152.90
{23,503.32)
159.58

1,21,188.89

1,08,809.16

179.49 252.04
29,840.24 26,616.64
3,847.24 4,024.26
73415 590.32
4,552.4% 2,078.30

39,153.58 | 33,561.56

101.20 98.45
15,373.66 13,966.58
30,420.97 37,957.02
10,165.00 1,625.07 |

191.92 445.95
4,780.94 3,432.75

53.97 8582
60,567.66 57,811.64
99,741.24 91,373.20

2,20,936.13 2,00,182.36

L 7=Ya |

[ RER LA |

{Formerly Shriram EPC Lid)
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SEPC Limited

Consolidated Statement of cash flows for the Year ended March 31, 2024

{Rs in Lakhs)
Particulars For the Year ended | For the Year ended March
March 31,2024 31,2023
Cash flow from operating activities
Profit before tax and after exceptional items 2,278.36 2,531.57
Adjustments for:
Depreciation and amortization expenses 531.92 614.73
Provision for Gratuity 79.45 76.34
Provision for Compensated Absences 191.82 {158.56}
Provision for Doubtful Trade Receivable & Contract Assets 816.55 5,690.78
Contract Assets & bad debts written off 2,420.95 4,453.20
Finance cost 4,438.55 6,039.75
Fair Value gain on loan as per IND AS 109 {2,607.07) {613.58)
Interest income (202.33) (312.72)
{iabilities written back {1,500.28) (911.59)
{Profit} / Loss on sale of property,plant and equipment {4.66) 336.27
Gain on debt restructuring - {19,634.82)
Impairment toss allowance on Contract assets and receivables - 5,819.69
Operating Profit before working capital changes 6,443.26 3,931.08
Changes in working capital
{Decrease) /Increase in trade payables {6,035.77) 4,459.27
Decrease in trade receivables 804.52 8,291.04
Decrease in loans and advances 1.31 -
Decrease in other Current liabilities {431.09) (243.98)
Increase / {Decrease) in contract liabilities 3,322.38 {2,625.88)
Decrease in Short Term provisions {423.67) {134.64)
Increase / (Decrease) in Long Term provisions 115.28 {137.07)
Increase /{Decrease) in other financial liabilities 8,362.88 {250.18)
{Increase} / Decrease in other financial assets {73.64) 794.34
Decrease in other current assets $07.88 317.06
increase in Contract Assets {24,915.30) {12,173.61)
Cash {used in) / generated from operations {11,921.96) 2,227.43
Income tax paid {160.97) (136.97)
Net cash {used in} / generated from operating activities (A} (12,082.93) 2,090.46
Cash flow from Investing activities
Purchase of property, plant and equipment and intangible assets (5.38) {13.91)
I(\S);Sment in Bank balances not considered as Cash and cash equivalents (2,527.36) 657.16
Proceeds from sale/ disposal of property, plant and equipment 4.66 292.15
interest received 137.16 312.71
Net cash flow (used in) / generated from investing activities (B} (2,390.92) 1,248.11
Cash flow from Financing activities
Proceeds from issue of share capital 9,980.00 35,000.00
Proceeds from Shart term borrowings (net)} 1,407.08 359.20
Proceeds from Long Term Borrowings 4,000.00 16,488.78
Repayment of Long term borrowings {424.54} (48,247.99)
Interest and Finance Charges Paid {1,862.31) {4,156.00)
Repayment of finance lease obligation {98.46) (58.19)
Met cash flow generated from / (used in) financing activities (C) 13,001.77 (614.20)
Net (decrease) / increase in cash and cash equivalents (A+B+C) {1,472.08) 2,724.37
Cash and cash equivalents at the beginning of the year 3,307.04 582.67
Cash and cash equivalents at the end of the period 1,834.96 3,307.04
Cash and cash equivalents comprise
Cash and cash equivalents as per Balance Sheet 6,092.65 5,037.37
Less: Bank balances not considered as Cash and cash equivalents as defined
in Ind-AS 7 Cash Flow Statements 4,257.69 1,730.33
Y 1,834.9 3,307.04

ety A e

(Formerly Shriram
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Engineering the Future

S. Mo [Notes:

1

The above financial results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their respective meetings held on
28th May 2024 and has been subjected to audit by the Statutory Auditors of the Company. These audited Consolidated financial results have been prepared in
accordance with Indian Accounting Standards (Ind AS) notified under the Section 133 of the Companies Act, 2013 (“the Act™), Companies {Indian Accounting]
Standards) Rules, 2015, along with relevant amendment rules issued thereafter and other relevant provisions of the Act, as applicable and guidelines issued by the
Securities and Exchange Board of India (SEBI} under SEBI {Listing Obligations and Disclosure Regquirements) Regulations 2015 as amended.

[During the year ended March 31, 2024, pursuant to the approval of the Board of Directors , the Company has made a rights issue of 8,82,84,615 Equity Shares. Out of
this 4,99,00,000 Equity shares were issued at a par value of Rs 10 per share and 3,83,84,615 Equity shares were issued at a premium of Rs 3 per Share.

The Board of directors in their meeting held on January 29, 2024, have approved the issuance of equity shares of the Company for an amount not exceeding
1Rs.20,000 takhs by way of rights issue to the eligible equity shareholders in accordance with the applicable laws, including Securities and Exchange Board of india
{issue of Capital and Disclosure Requirements) Regulations 2015 , Companies Act 2013 and Rules made thereunder from time to time, subject to regulatory and
statutory approvals. Pursuant to the above , on April 17, 2024, the Company has filed the Draft letter of Offer with the Securities and Exchange Board of India
{'SEBY) for which requisite regulatory approval is awaited.

Non-Current Contract Assets include overdue balances of Rs. 6,959.44 lakhs as at March 31, 2024 (March 31, 2023 Rs. 7,351.90 lakhs}, which are net of provisions of
Rs. 926.98 lakhs as at March 31, 2024 (March 31, 2023: Rs 926.98 lakhs). Non-Current Trade Receivable include overdue balances of Rs 575.21 lakhs as at March 31,
2024 (March 31, 2023, Rs. 575.21 lakhs}, which are net of provisions of Rs 82.99 lakbs as at March 31, 2024 {March 31, 2023: Rs. 82.99 lakhs). Both the above amounts
pertain to projects which have been stalled due to delays in obtaining approvals from the regulatory authorities. One of the customers in the said projecis is
undergoing liquidation process, in respect of which the Company is confident of recovering the dues based on the realisability of the assets available with the said
customer. Further, considering the ongoing negotiations with the customers, the management of the Company is confident of recovering both these dues in full.
The auditors have qualified this matter in their report for the quarter and year ended March 31, 2024.

The Company (SEPC} and Twarit Consultancy Services Private Limited {TCPL) were the Respondents in respect of an International Arbitration before The Singapore
international Arbitration Centre (SIAC) filed by GPE (INDIA) Ltd, GPE JViLtd, Gaja Trustee Company Private Ltd (the Claimants} in connection with the investments]
made by the claimants in an associate company of the Company. SIAC vide its award dated January 07, 2021 awarded damages jointly and severally on the
Respondents to the tune of Rs.19,854.10 lakhs and a sum of SGD 372,754.79 towards Arbitration expenses. These are to be paid along with simple interest @ 7.25% pa
from July 21, 2017 until the date of payment.

The Respondents preferred an appeal before the High Court of Republic of Singapore against the award of SIAC and the same is held in favour of the claimants.
Recognition and Enforcement petition was filed by the claimants before Madras High Court which recognised the foreign award subject to obtaining of prior approval
from the RBL. Aggrieved by this the claimants have moved the Supreme Court for certain directions. Supreme Court vide Order dated 17.05.2024 directed the
respondents to remit Rs 12,500 lakhs with interest @ 7.25% pa from 07.99.2021 till the date of payment, on or before July 29, 2024 being the date of next hearing.
{However, the Company has entered into an inter-se arrangement dated September 29, 2015 with TCPL and Shri Housing Pyt Ltd by which, Company will be fully
indemnified, in case of any lability arising out of any Suits, Proceedings, Disputes, Damages payable by the Company on any defaults arising out of the above.

The management is confident that there will be no liability which would devolve on the Company from the proceedings as the Company is fully indemnified by virtue,
of the said Inter-se arrangement.

Mokul Shriram EPC J¥ (JV Company} where SEPC Limited is a JV partner,have won the complaint against Export Credit Guarantee Corporation of India Limited
(ECGC) before the National Consumer Disputes Redressal Commission, (NCDRC} New Delhi, in connection with the project executed in Basra, raq. NCDRC, vide their]
order dated January 27, 2021, allowed the claims and directed ECGC to pay a sum of Rs. 26,501 lakhs along with simple interest @ 10% pa. with effect from
September 19, 2016 till the date of reatisation to the JV Company within a period of three months from the date of order, failing which ECGC will be liable to pay|

compensation in the form of simple interest @ 12% pa. ECGC had filed an appeal against the order of NCDRC New Dethi, before Supreme Court, and the case is;
pending for disposal.

The Company has business losses which are allowed to be carried forward and set off against available future taxable profits under the Income Tax Act, 1961, in
respect of which the Company has created Deferred Tax Assets {“DTA”}. The Company has recognised DTA on the carry forward unabsorbed business losses only to
the extent of Rs.88,343.94 lakhs (March 31, 2023: Rs.1,11,216.10 takhs} out of the total carry forward unabsorbed business losses of Rs.1,04,486.51 lakhs that was]
available as at March 31, 2024 (March 31, 2023- Rs.1,37,510.14 lakhs). The DTA amount recognised by the Company en these carry forward unabsorbed business
losses amounts to Rs. 30,870.91 lakhs as at March 31, 2024 (March 31, 2023 - Rs. 33,289.92 takhs}. Considering the potential order book as on date, the expected
reduction in finance cost in the tight of implementation of resolution plan with its lenders, the current projects in the pipeline and a positive future outlook for the|
Company, the management of the Company is confident of generating sufficient taxable profits in the future and adjust them against these unabsorbed business]
{losses, and accordingly, the entire DTA can be utilised before the expiry of the period for which this benefit is available.
The auditors have qualified this matter in their report for the quarter and year ended March 31, 2024.

Censequent to implementation of Resolution plan during September 2022, interest waiver {July 2022 to September 2022) of Rs 2,176 lakhs have been adjusted
against finance cost for the year ended March 31, 2023.

' A nitec
\@A\ S E {Formerly Shriram EPC Ltd)
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Engineering the Future
fExceptional items:

(1} Year ended March 31, 2023 includes an amount of Rs. 19,634.82 Lakhs resulting from implementation of Resolution Plan entered into with the lenders dated June
22, 2022, on account of reduction in interest cost with effect from October 01, 2020 it June, 30, 2022, the difference between the carrying amounts of the

facilities before restructuring as at September 30, 2022 and the fair values of the new facilities recognised as income in accordance with INDAS 109 - Financial
{Instrumenis.

(ii} During the year ended March 31, 2023, contract assets amounting to Rs 5,819.69 lakhs was written off, in respect of projects stopped by the client consequent to
jan order of the National Green Tribunal restraining the client from proceeding with the project and on account of wrongful termination of a contract and|
consequent legat disputes / arbitration proceedings initiated during the year in respect of projects with the customers.

Other income for the year ended March 31, 2024 includes an amount of Rs 2607.07 lakhs representing the gain on initial recogntion of unsecured loans at amortised
cost as required under IND AS 109 - Financial instruments.

The Company has made net profit during the quarter and year ended March 31, 2024 amounting to Rs 666.65 Lakhs and Rs 2,278.36 lakhs respectively and as of that
date has accumulated losses aggregating Rs. 2,13,317.52 Lakhs.Considering the positive developments of implementing the resolution plan, infusion of equity by the
investor, completion of Rights issue and the change in management, additienal funding by Investor for working capital together with plans to meet financial

obligations in future out of the cash flows from execution of the pipeline of orders in hand, business plans,sanctioned non-fund based facilities etc, these financial
results are prepared on a going concern basis.

Subsequent to year ended March 31, 2024,the Company has newly incorporated a wholly owned subsidiary namely - SEPC Arabia Limited One Person Company, in

Saudi Arabia for the purpose of exploiting the market potential in the kingdom of Saudi Arabia as well as strengthen our presence in Gulf Cooperation Council region
{GCC) using Company's qualifications and promoter MARK AB experience in that region.

There is no provision for tax in view of the brought forward losses/unabsorbed depreciation relating to earlier years, available for set off, while computing income,
both under the provisions of 115 JB and those other than section 115 JB of the Income Tax act 1961.

The Company is engaged in the sole activity of carrying on the business of “Engineering ,Procurement and Construction " (EPC) and therefore, has only one
{reportable segment in accordance with Ind AS 108 "Operating Segments”. Hence no separate segment reporting is applicable to the Company.

The Code on Social Security, 2020 {*Code’) relating to employee benefits during employment and post-employment benefits, received Presidential assent in
TSeptember 2020. The Code has been published in the Gazette of India. However, the date from which the Code will come into effect has not yet been notified. The
Company will assess the impact of the Code when it comes into effect and will record any related impact form the period the Code becomes effective.

The figures of the quarter ended March 31, 2024 / 2023 are the balancing figures between the audited figures in respect of the financial year up to March 31, 2024 /

2023 and the unaudited published year-to-date figures up to December 31, 2023 / 2022 being the date of the end of third quarter of the financial year which were
subjected to limited review.

Previous year/period figures have been regrouped / reclassified to be in conformity with current periods classification/disclosure, wherever necessary.

For SER%, Limited

Place: Chennai

M K Suryaffarayanan
Date : May 28, 2024

Mianaging Direcfor & CEO

(Formerly Shriram EPC Ltd)
Regd.Office : ‘Bascon Futura SV’ - 4th Floor,
10/1, Venkatanarayana Road, T.Nagar, Chennai - 600 017. Phone : +91-44-4900 5555
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ANNEXURE 1 Englneerlngthe Future

Statement on impact of Audit Quatifications (for audit report with modified opinion} submitted along-with Annust Audited Financial Results - (Consolidated)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2024 , {See Regutation 33 7 52 of the SEBI (LODR} {(Amendment) Regulations,
2016}

1 Turnover / Total income
2 Total Expenditure
3 Net Profit/{Loss)

4 Earnings Per Share
5 Total Assets
6

7

8

2,20,930.13
99,741.24 ¢
1,21,188.89

Total Liabilities

Net Worth

Any other financial item({s} (as felt appropriate by the management}
e Audit Qualification (each audit qualification separately}):

2. Detatls of Audit Qualification:

The carrying value of the Deferred Tax Asset (DTA} balance includes an amount of Rs. 30,870.91 Lakhs as on March 31, 2024 which was recognized in
regard to the unabsorbed business losses of Rs.88,343.94 takdis. Due to the non-availabitity of sufficient appropriate audit evidence to corroborate
management’s assessment that sufficient taxable profits will be available in the future against which such unabsorbed business losses can be utitised as
required by Ind 45 12: Income taxes, we are unable to comment on any adjustments that may be required to the carrying value of the aforesaid DTA on
the Statement for the quarter and year ended March 31, 2024. {Refer Note 06 of the Statement).

Hal

Hote No 6 as appearing in the Consolidated Financiat Results for the guarter and year ended March 31, 2024

The Company has business losses which are allowed to be carried forward and set off against avaitable future taxable profits under the Income Tax Act,
1961, in respect of which the Company has created Deferred Tax Assets (“DTA"). The Company has recognised DTA on the carry forward unabsarbed
business losses only to the extent of Rs.88,343.94 lakhs (March 31, 2023 Rs.1,11,216.10 lakhs) out of the total carry forward unabsorbed business losses|
of Rs.1,04,486.51 lakhs that was available as at March 31, 2024 (March 31, 2073- Rs.1,37.510.14 lakhs). The DTA amount recognised by the Company on}
these carry forward d busi tosses o Rs. 30,870.91 takhs as at March 31, 2024 {March 31, 2023 - Rs. 33,289.92 fakhs). Considering|
the potential order book as on date, the expected reduction in finance cost in the tight of implementation of resolution plan with its tenders, the current|
projects in the pipeline and a positive future outlook for the Company, the management of the Company s confident of generating sufficient taxable
profits in the future and adjust them against these unabsorbed business losses, and accordingly, the entire DTA can be utilised before the expiry of the,
period for which this benefit is available.

The auditors have qualified this matter in their report for the quarter and vear ended March 31, 2024,

b} fNon-Current Contract Assets include overdue balances of Rs. 6,959.44 lakhs (net of provisions amounting to Rs. 926.98 lakhs) and Mon-Current Trade]
Receivables include Rs. 575.21 lakhs {net of provisions amounting to Rs. 82.99 lakhs) as on March 31, 2024, retating to dues on projects which have beenj
stalled due to delays in obtammg approvals from the regulatory authorities. Due to the nor-availability of sufficient appropriate audit evidence to]
cor of the recoverability of the said balances, we are unable to comment on the carrying value of these non-current
Contract Assets and Trade Receivables, and the consequentiat impact if any, on the Statement for the quarter and year ended March 31, 2024. (Refer Note|
03 of the Statement}.

Note No 3 as appearing in the Consofidated Financial Results for the quarter and year ended March 31, 2024

Hon-Current Cantract Assets include overdue batances of Rs. 6,939.44 lakhs as at March 31, 2024 (March 31, 2023 Rs. 7,351.90 lakhs), which are net of
provisions of Rs. 926.98 lakhs as at March 31, 2024 (March 31, 2023: Rs 926.98 lakhs}. Non-Current Trade Receivable include overdue balances of Rs
575.21 lakhs as at March 31, 2024 {March 31, 2023, Rs. 575.21 lakhs}, which are net of provisions of Rs 82.99 lakhs as at March 31, 2024 {March 31, 2023:
Rs. 82.99 lakhs). Both the abave amounts pertain to projects which have been stalied due to delays in obtaining app from the reg y authorities.
One of the customers in the said projects fs undergoing liquidation process, in respect of which the Campany is confident of recovering the dues based on
the realisability of the assets available with the said customer. Further, considering the ongoing negotiations with the customers, the management of the
Company is canfident of recovering both these dues in full.

The auditors have qualified this matter in their report for the quarter and year ended March 31, 2024.

<. Frequency of quatification: Whether appeared first time / repetitive / since how
fong continuing Qualification 1{a}- Repetitive (Fifth Year)

Quatification 1{b}- Repetitive {Third Year}

d. For Audit Qualification{s) where the impact is quantified by the auditor,
Management's Views Not Applicable

e. For Audit Qualification{s} where the impact is not quantified by the auditos:
(i) Management's estimation on the impact of audit qualification: Nit
Turnover / Totatl income

Totat Expenditure

Net Profit/{Loss}

Earnings Per Share

Total Assets

Totat Liabilities

Net Worth

(it} If management is unable to estimate the impact, reasons for the same :

N R W R e

#anagement is of the view that the entire amount s recoverable

{ifi) Auditors’ Comments on {i) or {ii) above!| NA

Signatories: 4 W

R .S Chandrasekharan

N K Suryanarayanan Chief Financial Officer
ing Director & CEO
N AW
For MSKA & Associates Wf/
Chartered Accountants
Geetha Jeyakumar
Partner

Membership No- 029409

Place:
Date ©

ited
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