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The National Stock Exchange of India Ltd., BSE Limited 
Exchange Plaza, 5th Floor 14 Floor, PJ. Towers 
Bandra-Kurla Complex Dalal Street 
Mumbai-400 051 Mumbai-400 001 
NSE Symbol SEPC Scrip Code : 532945 

August 13, 2022 

Dear Sir / Madam, 

Sub: intimation on the Outcome of the Board Meeting under Regulations 30 and 33 of the SEB! 
(Listing Obligations and Disclosure Requirements} Regulations 2015 

Further to our intimation dated August 5, 2022 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., August 
13, 2022 inter alia, considered and approved the unaudited financial results for the Quarter ended 
30" June 2022. 

We enclose the Unaudited Financial Results of the Company along with Limited Review Report for 

the quarter ended 30th June 2022. 

The Meeting commenced at 03.45 p.m. and concluded at 05.40 p.m. 

Thanking you, 

Yours faithfully, 

   Company Secretary: 

Encl.:a.a. 

SePC Limited 
~ {Formerly Shriram EPC Lid} 

, sae Regd. Office : ‘Bascon Futura SV’ - 4th Floor, 
“ ji 10/1, Venkglanarayana Road, T.Nagar, Chennai - 600 077. Phone : +91-44-4900 5555 
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Independent Auditor's Review Report on unaudited quarterly standalone financial results of SEPC Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements} Regulations, 
2015, as amended 

The Board of Directors 
SEPC Limited 

1. We have reviewed the accompanying staternent of unaudited standalone financial results of SEPC Limited (‘the Company’) for the quarter ended June 30, 2022 (‘the Statement’) attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing Cbligations and Disclosure Requirements} Regulations, 2015, as amended (‘the Regulation’). 
2. This Statement, which is the responsibility of Company’s Management and approved by the Campany’s Board of Directors, has been prepared in accordance with the recegnition and measurement principtes taid down in Ind AS 34 ‘Interim Financial Reporting’ (Ind AS 34°}, prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other recognized accounting principles generally accepted in india. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accerdance with the Standard on Review Engagement (SRE} 2410, “Review of Interim Financial information Performed by the independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as to the Statement is free of materfat misstatements. A review consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance with Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4, Basts for Qualified Conctusion: 

a) Our audit report on the financial statements for the year ended March 31, 2022 was qualified in respect of the matters stated below: 

i. The carrying value of Deferred Tax Asset (DTA) include an amount of Rs. 39,610 Lakhs (lune 30, 2024 Rs. 43,956 Lakhs) which is recognized on unabsorbed business losses. Due to unavaitability of sufficient appropriate audit evidence te corroborate management's assessment on reasonable certainty of future taxable profits, as required by Ind AS 12 on income taxes, considering the current pandemic situation, we are unable to ascertain the extent to which the deferred tax asset can be utilized. (Refer Note 06 of the Statement), 

ii. Contract Asset (Non-Current) include Rs. 3,956.02 Lakhs {Net of pravision amounting to Rs, 926.98 Lakhs) relating to project dues which is not progressing on account of statutory delays faced by the Customer. In the absence of positive development in this matter till date, there is uncertainty on the amount that would be recoverable by the Company. Further, Sufficient appropriate audit evidence to corrobtrate managenient’s assessment of recoverability of the above said amounts are not available. Accordingly, we are unable to comment on the carrying value of above-mentioned Contract Asset (Non-Current) and the impact if any, on account of non-provisioning of the said balance on the Statement. (Refer Note 03 of the Statement). 

Based on our review conducted as stated in paragraph 3 above, with the exception of the matters described in the paragraph 4 and the effects thereon, nothing has come to our attention that causes us to believe that the - 

thereunder and other recognized accounting principles generally accepted in India has not disclosed the information required to be disclosed in terms of the Regulation including the manner in which it is to be disclosed, or that it contains any material misstatement. 
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MSKA & Associates 
Chartered Accountants 

6. Material Uncertainty relating to Going Coricern: 
We draw attention to Note G7 to the Statement, which states that the Company has incurred a net toss of Rs. 
3,772.77 Lakhs during the quarter ended June 30, 2022 and as of that date has accumulated losses aggregating 
Rs. 2,18,289.78 Lakhs which has resulted in substantial erosion éf its net worth. Further, the COVID-19 
pandemic has also impacted the operations resulting in delay of collection relating to project dues. These 
events or conditions indicates that a material uncertainty exists that may cast significant doubt on the 
Company’s ability to continue as a going coricern. However, as stated in Note 02 to the Statement, 
considering the restructuring of borrowings, infusion of additional equity by the investor and the 
Management’s plans to meet financial obligations aut of the cash flows from execution of the pipeline of 
orders in hand, future business plans, non-fund based facilities, and realization of trade receivables, the 
Statement has been prepared on going concern basis. 

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

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

Geetha Jeyakumar 
Partner 

Membership No.:029409 
UDIN: 22029409A0ZBTO1811 

  

Place: Chennai 
Date: August 13, 2022 
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Rs. Lakhs’ 

Quarter Ended Year Ended No Particulars 

30,06, 2022 34.03.2022 30,06, 2021 31.03.2022 

4 Audited . : Unaudited (Refer Note 13) Unaudited Audited 

1 jIncome 

(a) Revenue from operations 5,924.17 9,239.08 6,588,114 30,278.64 
{b) Other Income 172.12 320.01 192,37 395.41 

Total Income fron: operations 6,096, 29 9,559.09 6,780.48 34,774.05 
2 [Expenses 

(a) Cosi of Materials, Erection,Construction & Operation 
Expenses 5,253.71 4,830.03 6,338.82 24,886.53 

(b) Changes in inventories of finished goods, work-in- 
progress and stock-in-trade - . 5.67 248.28 
{Cc} Employee benefits expense 858.97 7,058.21 900.13 3,682.28 
(d) Finance Costs 2,722.33 2,997.65 2,694.85 14,568.38 
(e) Depreciation and amortisation expense 137,34 160.24 432.29 554.82 
(f} Other expenses 896.74 2,684.01 418.24 4,495.60 

Total expenses 9,869.06 14,730,14 10,478.63 45,435.84 

3 [Loss before exceptional items and tax (1-2) OB TE277y {Z, 17 1,05} (3,698.15) (14,264.76) 

4 [Exceptional items (Refer Note No 8(by) . 6,361.26 - 6,361.26 

5 {Loss before tax (3 - 4) G,TIL FT (8,532.31) (3,698.45) (20,623,02) 

& fTax Expense * 4,278.00 - 4,278,00 

7 {oss for the pertad’ ? year (5 - 6) G,772,77) (12,870.31) (3,698.15) (24,901.07) 

g fOther comprehensive income / (lass) (OCI 

Other comprehensive income not to be reclassified to profit 
or loss in subsequent periods 

Re-measurement gains on defined benefit plans (Net of 

Taxes} 3.28 7.62 0.86 15.61 

Fair Value of Equity Instruments through OCI (Net of Taxes} {12.36} (27.84) 3,48 39.04 
Total Other Comprenensive mcome (9,08) (20. 18) 4,34 54,62 

9? {Total comprehensive Loss for the period / year (7+8) (3,781.85) (12,830.49) (3,693.81) " (24,846,39) 

0 jPaid-up equity share capital (Face value % 10 each} 1,22,452.90 97,152.90 97,152.90 97,152.90 

4 JOther Equity - - (22,548.28) 

Z Earnings per share (of Rs 10/- each} (not annualised for the 
period): : 

(a) Basic (0,38) (4.32} 
(Bb) Diluted (48) (Lazy   
  

SE   See accompanying notesah HCH AeNcidl,    suits 
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‘The above financial results were reviewed and recommended by the Audit Committee and approved by the Soard of Directers at thelr respective tmeetings held on August 13, 2072 and has 
20 subjected to review by the Statutory Auditors of the Company. Yhese unauciited standalone financial rewlts have been prepared in accordance with the recognition and measurement! 
Taciples provided in Indian Accounting Standard (led AS} 34 on ‘Interim Financial Reporting’, the provisions of the Companics Act, 2013 (the Act), as applicable and suidelines issued by the 

scurities and Exchange Board of india SEBO) under SEB) (Listing Obligations and Disclosure Requirements} Regulations 2015 as amended. 

Consequent. in the default in piyment of dues towards term toan, interest on yrorking capital facility etc. the Company had propased a Debt Resolution Plan fo the lenders for restructuring} 
‘the debi with change in Managemant ("Resolution Pian’} formulated under the Reserve Bank of india (Fruidential Framework for Resolution of Stressed Assets} Directions, 2079 vide its! 

revlar dated 7th June 2019 (‘the RBI Circular” / “Regulatory Framework”), On March 245, 2022, the resolution plan was approved by the consortium landers with super majority svbieck to} 
stain conditions precedent. On five 72, 2622, the Company bas entered into Master’ Restruchating Agreement {MRA} to give effect to the Resolution Plan. The Company is in the process o 
aupilance of ail cenditions precedent. 

+ key feature of the Resolution Plan are as foltows: 

a] trvestment of 7 35,000 Lakhs in equity of the company at a price per equity share of @ 16 eack by an Fevestor which will be utilised bo reduce the debt. 

by Conversion of ¢ 17,500 Lakhs of debt inta 4% Compulsory Convertibte Debentures (CCD’) at the end nf March 31, 7035, 

©) Conversion of & 17,500 Lakhs of debt fato 4% Non-Convertible Debentures (NCO) redeemable over @ period of 14 years. 

During the current quarter ended June 30, 2022, pursuant to the Resalution Man, Company has issued and allotted an ageregate of 75,30,00,000 equity shares of As. 10 each on prelerential 
agis. and has received the entire anount aggregating to Rs. 25,300 Lakhs from Mark AH Capital Investment LLC, Ag at June 30, 2027 the Company has utilized the entire araount towards the 

tended purpose. 
. Farther, during July 2022 , pursuant te the Resolution Plan, Conary bas teued and allotted an ageregate of 3,14,50) 900 equity shares of Rs. 1G cach on preferential basis and has received 
le critire armouie aggregating to Rs. 3145 Lakhs from Mark AB Capital iiwestment ULC, and the same tas been utilized towards the intended prirpose- 
} The equity shares so allotted on preferentiat basis shall be subject to lock-in fer such period ax may be prescribed under the ICDR Regulations, 
7) Post allotment of equity shares, the paid-up equity capital of the Company agon date f &. 125,597.90 Lakhs - divided into 125,59,79,000 equity shares at #.10/- each, 

During the current Quarter ended June 30, 2022, pursuant to the Resnlution Man, Company has syed 157,66,000 Compuisority Converlitve DehenturesiCCd) of Re 100/- each ged 
57,660,000 Non-Convertible Debenture(NCO} of As 100/- each aggregating tn Bs. 24,532 Lakhs by sway of coaversion of existing loans, 

The Company entered into a contract in earlier years te construct, Ammonia plant for Bharath Coal and Chemicals Limited (BCCL}, The project is statled due ta delays in statutory anprovals, 
\e total outstanding amount in respect of this project recorded under Unbiled Revenue ts © 3,956.02 Lakhs (Net of provision amounting to Rs. 926.99 Lakhs), Further, based on a reference te 
“LT by a creditor of BCCL, IRP was appointed. Since there was ao viable solution, liquidation of BCCL was ordered and liquidator bas been appointed. The Uiguidater and BCCL are in process of 
aauating the realisable value of the asets tadd by BCC. te setihe the liabilities, Considering that BOCL is-under liquidation and do aot have any financial creditor, management is of the view 
iat BCCL will be in a position to settle company’s dues in full, The auditors have qualified this matter in their report for the quarter ended June 30, 2027. 

The Company (5EPC) is one of the Respondent siong with Twanit. Consuttancy Private Limited (CPL) in respect of an Arbitration by The Singapore international Arbitration Centre SIAC} 
aed by GPE {INDIA} Lid, GPE JViLtd, Gaja Truster Company Private Unt (the Claimants} in connection with the claimants’ invesieests in an associate company of the Company. SIAC vide their 

tder dated January 07, 2021 awarded damages Jointly and Severaily on the Respondents i the tune of €.1,96,540) taktis and a sum of S00 372,754.79 towards Arbtration expenses. These4 

2 te be paid along with simpte interest @ 7.25% pa from July 21, 2017 until the date of payment. The Respondents bave already preferred an appeal before the High Coart of Republic of 

ngapore against the award of SIAC and the same is pending as on date. However, the Company Has entered inte an later -se arrangement dated September 2, 2615 with TCPL aad Shri 

sustng Pvt Ltd by which, Company wilt be fully indemnified, in case of any Uabifty arising out of any Suits, Proceedings, Disputes, Damages payable by the Company an any defaults arising oud 
‘the investments made by the Complainant in the associate. tn view of the said — Inter-se Arrangements, the Company da cot have any Liability whatscever, on account of this awaed which of 
ibject te the putreme of the Respandents appeal before all appropriate Juxisdictional Courts / Forums. 

Motul Shriram EPC JY (JV Company} have won the complafat against Export Credit Guarantee Corporation of india Limited (ECGC) before the Nationat Consumer Disputes. Redressal 
nmission {NCDRC) New Detht, in connection with the project executed in Basra, iraq. NCDRC, vide their onder dated January 27, 2021, allowed the claims and directed ECGC ta pay & sum a! 

26,501 tains along with simple imerest @ 10% pa. with effect fram September 19, 206 till the date of realisation to the J¥ Company within 2 period of three months from the date of order, 

filing which ECGC will be Wale ie pay compensation in the form of simple interest @ 12% pa. ECGC had fited an appeal against the order of NCDRE New Delhi, before Supreme Court, and the} 
ise fs pending for disposal. 

The Company has business losses which are allowed to be carried forward and tet off against available future taxable income under Income Tax Act, 1961. Against the carried forward loss 
Trounting to 2. 7,534,178 lekhs, the company has recognised Deferred Tax Asset (OTA} on a carry foreérd loss of €.1,20,992 lakhs mesulting in OTA of , 39,440 tals June 30, 2021 - = 43,956 
Hdis}, Considering potential ander book as oa date, future business arisptets in dhe light of implementation of resolution plan, projects in pipetine ete, the management is cantident af] 

ijesting these curry forward lesses and reversal of DTA before the expiry of unc pried for which this benefit is available. The auditurs have qualified this matter in thefr report for the quacter| 
réed June 20, 20272,     

& 

  

SEPC Limited 
(Formerly Shriram EPG Lid) 

Regd.Office : ‘Bascon Futura SV’ - 4th Floor, 
10, Venkatanarayana Road, T.Nagar, Chennai - 600 047. Phone : +91-44-4500 5554 

E-mail: infe@ishriramepe.com Website : www.shriramepc.com tsp 9804 Coren 
CIN: L74210TN2000PLC045167 

     



  a
e
 

   
SEPC 

Engineering the Future 

  The Company has incurred set loss of ¥. 2,772.77 Lakhs during the quarter ended June 30, 2022 and as of that date kas accunmilated losses aggregating €. 2,18.289.78 Lakhs which has| 
sulted in substantial erosion of its net wocth, The company fs in default tp its (enders and the leaders have categorised the Company's account as Non- Perfarining Asset and ane of thed 
nancial creditor filed an NCLT case against the company. Resolution Plan submittest in accordance with the vequirement set out in the cinauilar ised by the Reserve Bank of India No 
3/2011 9/203 BR Nor BP BC, 45/2464, 048, /2018-19 dated June 07, 209 has been approved by the lendexs with super majority on March 25, 2072, On june 22, 2022, the Company has entered 
to Master Restructuring Agreement {MRA} to give effect to the resolution plan, Based on the MRA all aver dues ane scheduled tn be paid. Considering the positive developments o 
iplamenting the resolution plan, underiying streagth of the Company's business plans and future growth outteok as assessed witit existing onder book, the credit profile of the Company, 
ould Improve resulting in it being able te mect fis obligations In due course of time. Accordingly, these financial results are prepared on a going concern basis. 

ia} The outbreak of Coronavirus (COVID -19} pandemic globally and in indi caused significant disturbance and stowdown of economic activity. The Commpany has assessed the tmpact of] 
andemic: an its financial results/position based on the principte of prudence in applying judgements, estimates and assumptions including sensitivity analysis and has concluded that there is 
a rmajor impact of COVID 19 on the recqveraditity of carrying values uf assets and expects te recover the Tarrying value of its assets, Considering that it is a dynamic and evolving situation, tre! 
anagement will continue to closely monitor and evaluate the impact of any material change in macro-economic and offer related factors, which may have bearing on the Company's 
reratians. 

(b} Exceptional item: 

tceptionat item for the quarter and yeas ended March 31, 2022 represents provisions for trade, arher receivables and contract assets amounting to 7. 6,361,26 dakhs , based on estimation of! 
atential stress on project completion and collections, considering the continuing impact of COVID 19 pandemic, 

Revenue includes Rs. Nil for the quarter ended June 30, 7022, boing share of revenue relating to the Basra protect, béled from Mokul Shriram EPC JY (NSI¥}, a jointly controlled operation, 
herein the company ovmns 50% interest (@ 3,570 takhs for the quarter ended June 30, 2021) 

1, Tax expense represents deferred tax asset.on unabsorbed business dos written aff during the quarter ended Marcd: 2022, 

i, 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 sear in) 
cordance with ind AS 108 “Operating Segments”. Hence no separate segment reporting is applicable te the Company. 

+. The Code on Social Security, 2020 (‘Code’) relating te employee benefits during emptoyment and past-amployment benefits, received Presidential assent ia Seplember 2020, The Code has 
sen published tn the Gazette of tadia, 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 comest 
to effect and will retard any related Impact form the period the Code hacames sifective . 

1, The figures of the last quarter ended March 31, 2022 ty the balancing figures between audited figures in respect of the full nancial year up to March 33, 2022 and the unaudited published 
tar-to-date figures up tu December 2021 which were subjected to limited review. 

|. Previaus period figures have been regrouped / reclassified to be in conformity with current periods Classification /dsctosure, wherever mecessary. 

aces, Chennai 

ate ; August 13, 2022      
 SEPC Limited 
(Formerly Shriram EPC Ltd} 

Regd Office ; ‘Bascon Futura SV’ - 4th Floor, . 
10/4, Venkatanarayana Road, TNagar, Chennai - 600 017. Phone : +91-44-4900 5555 muy. 

E-mail: info@shriramepe.com Website: www.shriramepe.com inne 
CIN: L742 10TN2000PLC045 187 
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independent Auditor's Review Report on unaudited quarterly consolidated financial results of SEPC Limited 
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended 

The Board of Directors 

SEPC Limited 

1. We have reviewed the accompanying statement of consolidated unaudited financial results of SEPC Limited 
(‘the Holding Company’), its subsidiary, (the Holding Company and its subsidiary together referred to as the 
‘Graup’) for the quarter ended June 30, 2022 (‘the Statement’), being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended (‘the 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 Tecognition and measurement 
Principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’ (‘Ind AS 34°), prescribed 
under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other recognized 
accounting principles generally accepted in India. Our responsibility is to express a conciusion on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE} 
2410, ‘Review of Interim Financial Information Performed by the independent Auditor of the Entity’ issued by 
the Institute of Chartered Accountants of India, 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 consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical 
and other review procedures, A review is substantially less in scope than an audit conducted in accordance 
with Standards on Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

We also performed procedures in accordance with the circular issued by the SEB! under Regulation 33 (8) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent 
applicable. 

4. This Statement includes the results of the following entity: 

  

Sr. Ne Name of the Entity Relationship with the Helding 

Company 
  

1. Shriram EPC (FZE) - Sharjah Subsidiary           

5. Basis for Qualified Conclusion: 

a} Our audit report on the financial statements for the year ended March 31, 2022 was qualified in respect of 
the matters stated below: 

i. The carrying value of Deferred Tax Asset (DTA) include an amount of Rs. 39,610 Lakhs {June 30, 2024 
Rs, 43,956 Lakhs) which is recognized on unabsorbed business losses. Due to unavailability of sufficient 
appropriate audit evidence to corroberate management’s assessment on reasonable certainty of 
future taxable profits, as required by Ind AS 12 - Income taxes and considering the current pandemic 
situation, we are unable to ascertain the extent to which the deferred tax asset can be utilized. 

2 Refer Note 06 of the Statement) 
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MSKA & Associates 
Chartered Accountants 

fi. Contract Asset (Non-Current) include Rs. 3,956.02 Lakhs (Net of provisions amounting to Rs. 926.98 
Lakhs) relating to project dues which is not progressing on account of Statutory delays faced by the 
Customer. In the absence of positive development jn this matter till date there is uncertainty on the 
amount that would be recoverable by the Company. Further, Sufficient appropriate audit evidence to 
corroborate management’s assessment of recoverability of the above said amounts are not available. 
Accordinsly, we are unable to comment on the carrying value of above-mentioned Contract Asset 
(Non-Current) and the impact if any, on account of non-provisioning of the said balance on the 
Statement. (Refer Note 03 of the Statement). 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review report of other auditors referred to in paragraph 8 below, with the exception of 
the matter described in the paragraph 5 and the effect thereon, nothing has come to our attention that causes 
us to believe that the accompanying Statement prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under Section 133 of the Companies Act, 2013 read with relevant 
rules issued thereunder and other recognized accounting principles generally accepted in india has not 
disclosed the information required to be disclosed in terms of the Regulation including the manner in which it 
is to be disclosed, or that it contains any material misstatement. 

7, Material Uncertainty relating to Going Concern: 

We draw attention to Note 07 to the Statement, which states that the Company has incurred a net loss of Rs. 
3,084.70 Lakhs during the quarter ended June 30, 2022 and as of that date has accumulated losses aggresating 
Rs. 2,18,190.20 Lakhs which has resulted in substantial erosion of its net worth. Further, the COVID-19 
pandemic has also impacted the operations resulting in delay of collection relating to project dues. These 
events or conditions indicates that a material uncertainty exists that may cast significant doubt on the 
Company’s ability to continue as a going concern. However, as stated in Note 02 to the Statement, considering 
the restructuring of borrowings, infusion of additional equity by the investor and the Management’s plans to 
meet financial obligations out of the cash flows from execution of the pipeline of orders in hand, future 
business plans, non-fund based facilities and realization of trade receivables. Accordingly, the Staternent has 
been prepared on going concern basis. 

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

8. We did not review the interim financial statements of subsidiary Company (including step down subsidiary} 
included in the Statement, whose interim financial staternents reflect total revenues of Rs. 759.16 Lakhs as 
at June 30, 2022 and total net profit of Rs. 688.08 Lakhs as considered in the Statement. These interim 
financial statements have been reviewed by other auditors whose reports have been furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of this subsidiary, is based solely on the report of the other auditors and the procedures 
performed by us as stated in paragraph 3 above. 

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

For MSKA & Associates 

Chartered Accountants 

ICAI Firm Registration No. 705047W 

LRA 
Slee 

Geetha Jeyakumar 

Partner 

Membership No.:029409 

UBDIN: 22029409A0ZCCU7050 

  

Place: Chennai 

Date: August 13, 2022 
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SEPC Limited (Formerly known as Shriram EPC Limited} a “ 

Regd Office : Boscon Futura SV¥- 4th Floor 

10/4, Venkatnarayana Road, T Nagar. Chennal -600017 

CIM: TAZ1OTN2G00PLCO4 5167 

Website: www.shriramepc.cam 
Statement of Consolidated Unaudited Financial Results for the Quarter June 30, 2022, 

Re. Lakhs) 
. Quarter Ended Year Ended 

SS Ho Particulars 5 
: 30,06,.2922 31.03.2022 36.06.2021 34.03.2022 

Audited . 
naudited Audited i (Refer Note 13) Unaudited uudite 

t fncome . 
« {a) Revenue from operations 5,924.47 9,239.08 6,656.07 32,945, 65 

(b) Other Income 931.28 205,24 339.64 992.59 
Total income from operations “ 6,855.45 9,444.29 6,995.71 33,938.24 

2 Expenses 

{a) Cost of Materiats, Erection.Construction & Operation . 

jExpenses 5,303.51 8,529.82 6,371.66 29,022.26 
(b) Changes in imyentories of finished goods work-in- 
progress arn stock-in-trade . “5.67 248,20 

(c} Employee benefits expense 863.39 1,063.22 902.71 3,699.44 
id) Finance Costs, 2,722.55 2,878.76 2,694.85 11,450, 88 
ie} Depreciation and amortisation éxpense 437.39 160.37 135.05 562.63 
if) Other expenses 943.31 2,707.90 444,89 4,685.94 

Total experses 9,940.05 12,340.07 10,543.49 49,669.33 

3 floss before exceptionat items and tax (1-2} (3,084_70} {2,895.78} {2,547.78} (15,731.41) 

4 g&xceptional ttems (Refer Note No 8} ~ 6,367.26 - 6,364.26 

5 floss before tax (3 - 4} (3,064.703 (9, 257,04) GL, 547,78} (27,092.37} 

& pTax Expense - 4,078.00 ~ 4,276.06 

7 [boss fer the period / year (3 - 6} (3,084, 70} (13,535.04) (3,547.78) (26,270.37) 

@ Other comprehensive income / (loss) (GCH 

ther comprehensive.inceme not to be reclassified to profit 
oF toss in subsequent periods 

Re-measurement gains on defined benefit plans (Net of 

Faxes) 3.28 13.90 6.86 15.64 

fFair Value of Equity instruments through OC! (Net of Taxes} {12,36} 355 3.48 39.01 
Total Other comprehensive mcame 9.08) 49.05 4,34 5462 

9 jTotal comprehensive Loss for the period / year (748) {7,093,78) (13,485.99) 43,543.44} (28,315.75) 

10 [Paid-up equity share capital (Face value 7 10 each} 1,22,452.90 97,752.90 97 152.98 $7,152.90 

11 Other Equity . - ~ (23,357. 88} 

2 Earnings per share (of Rs #0/- each} (net annualised for the 

" |period): 

(a} Basic 21} (1,39) 40,36} {Z.74} 
(b} Dituted G34} $1.39} {9.36} {L773 

See accompanying notes te the financial resulis 
oe 3 
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Makes: 

1. The above financial resutts were reviewed and recammended by the Ausit Commitnee and approved by the Board of Directors at their respective meetings held an August 13, 
2022 and has been subjected to review hy the Statutary Auditors of the Company. These unaudited Consolidated financial results have bean prepared in accordance with thel 
recognition and measurement principies pravided in indian Accounting Standard (ind AS) 34 on ‘Interim Financial Reporting’, the provisions of the Companies Act, 2013 {the Act}, 
ab applicable and guidelines sued by the Securities amd Exchange Board of india (EBA under SER (Listing ‘Obligations and Disctosure Requirements) Regutations 2015 asl 
amended : 

2. Consequent ta the default in payment of dues towards term loan, leterest on worldng capital facility etc. the Company had proposed a Debh Resolution Plan to the lenders fort 
restructuring of the debt with change in Management (‘Resolution Plan’) formulated tinder the Reserve Bank.of india (Prudentiat Framework for Resolution of Stressed Assets] 
Directions, 2019 vide its circular dated 7th June 2049 (‘the RBI Circular” / “Regulatory Framework”). Oa March 25, 2072, the resolution plan was approved by the consortium 
lenders with super majority subject to certain conditions precedent, Ga dune 22, 2022, the Company has entered into Master Restructuring Agreement (MRA) te give effect te 
che Rasdlution Plan. The Company isin the process of cmnpliance of all conditions precedent. 
The key feature of the Resolution Plan are as foltaws: 

a} investment of % 39,000 Lakhs in equity of the company at a price per equity share of t 10 each by an investor which will be utilised to reduce the debt. 
b) Conversion of @ 17,300 Lakhs of debt into 4% Compulsory Convertible Debentures ("CCD") at the end af March 31, 2035. 
¢} Conversion of & 17,500 Lakhs af debt into 4% Non-Convertible Debentures (NED"} redeemable aver @ period of 14 years. 

i) During the current quarter ended June 30, 2072, pursuant to the Resolution Plan, Company has #uued and allotted an aggregate of 25,30,00,000 aquity shares of Rs. 10 each! 
on preferentiai basis and has recetved the entire amount apgregating to Rs, 75,300 Lakhs from Mark AB Capital investment LLC, As at June 30, 2022 the Company has utflized the} 
entire amount towarts the intended gurpase. ° 
H} Further, during Ray 2022 , purvuant te the Resolution Plan, Company has ‘ssved ard allotted an Bgerezate OF 3,74,50,000 equity shares of Rs. 10 each ce preferential basis! 
and has received the entire amount aggregating to Rs. 3145 Lakhs frora Mark AG Capital kivestment LLC, and the same has been utilized towards the intended purpose, 
iit) The equity shares so allotted on preferential Basis shatl be subject ta tock in fur such periad as may be prescribed under the CDR Regulations, 
div] Post allotment of equity shatas, the paid-up equity capital of the Company as on date js 2, 125,397.96 Lakhs - divided into 125.59,79,000 equity shares af F.40/- each, 

} During the current Quarter ended June 4}, 2022, pursuant to the Resolutign Plan, Company has issued 1,57,66,008 Compulsorily Convertitte Debentures(CCO} of Rs Wits. 
leach and 1,57,66,000 Non-Convertible Bebenture(NCD) of Rs 190/- each aggregating to Rs, 14,592 Lakhs by way of conversion of existing Loans. . 

3, The Company entered into a raniract in earlier years to cunstruct Ammonia plant for Bharath Coal and Chemicals Limited (RCCL), The protect fs stalled due to delays in 
statutory approvals. The tolal outstanding amuunt in respect pf this project recordes! under Unbilled Revenue is F 3,956.02 Lakhs (Net of provision amounting to Bs, 926,94) 
Lakhs). Further, based on a refererice to NCLT by a creditor of RCCL, IRC was apacinted. Since there was no viable Solution, diquidation of BCCL was ordered and liquidator has 
been appeinted. The liquidater aed BCCL are tm process of evaluating the reattsable value of the assets held by BCCL to settie the abilities, Considering that BCCL is under 
Uguidation and do net have any financial creditor, management ix of the view that BCCL wilt be in a pasition to settle company's dues in full. The auditors have qualified this 
matter in their repart for the quarter ended June 30, 20727, 

4. The Corapany (SEPC} is one of the Respondent along with Twarit Consultam:y Private Limited: (TCPL) in respect of an Arbitration by “The Singapare international Arbitration 
Centre GIAC) filed by GPE (NDIA) Ltd, GPE JWiLtd, Gaja Trustee Company Private Ltd {the Claimants} in connection with the claimants’ investments in an associate company af] 
the Campapy. SAC vide their Order dated January 07, 2021 awarded damages Jointly and Severaily on the Respondents to the: cane of ¥,1,98,54,10 lakhs and a sum af SGU 
371,754.79 towards Arbtration expenses. these are to be paid along with simple interest @ 7.25% pa trom Judy 21, 2097 until the date of payment. The Respondents have already] 
preferred an appeal before the High Court of Republic. of Singapore agatast the awant of SIAC and the same fs pending as on date. Hawever, the Company has entered fisto 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 Liablity arising aut of any Suits, 
Proceedings, Disputes, Damages payable by the Company on any defaults arisitg out of the investments made by the Complainant in the associate, In view of the said Inter-se 
Arrangements, the Company Jo not have any Habitity whatsoever, on account of this award which is subject to the outcome of the Respondents appeat Lefore all appropriate! 
Jurisdictional Courts ? Farurms. 

4. Mokul Shriram EPC JV (IV Company) have won the complaint against Export Credit Guarantee Carporation of India Limited (ECGC} lyefore the National Consumer Disputes 
Redressal Commission (NCORC) New Bethi, in connection vath the project executed in Basra, jrag. NCDRC, vite their order dated January 27, 2021, allowed the claims and 
directed ECGE to pay a sum of € 26,541 lakhs alang with simple interest @ 10% pa. with effect tram Septamber 49, 2016 till the date of realisation to the JY Company within a| 
period of three months from the date of order, faiting which ECGC will be Gable to pay compensation ia the form of simple Interest @ 12% na. ECGC had filed an appeal against 
the erder of HCDRC New Delt, befare Supreme Court, and the case is pendiag for disposal. 

&. The Company has business losses which are altewed to be carried forward and set off against available future taxable income under income Tax Act, 19641. Against the carried 
ferward loss amounting to @. ¢,54,11B lakhs, the compar bas secognised Deferred Tax Asset (DTa} on a tarry forward lass af %.1,20,852 lakhs resulting in DTA of f. 94,610 lakhs! 
ilune 30, 2021 - = 43,956 Lakhs}, Considering potential order bouk as on date, future business prospects jn the light of implementation of resolution plan, projects In pipeline! 

etc, the management ts confident of adjusting these carry forward losses ard reversal of DTA before the expiry of the periad for which this benefit is avatlable. The auditors 
have Qualified this matter in their report for the quarter ended June 30, 2622. . a 

7, 
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7, The Company has incurred net dass of %. 3,084.70 Lakhs during the quarter ended June 30, 2022 and as of thet date has accumulated Losses aggremating %. 2,183,191. 749 Lakhs} 

which has resuited in substantial erosion of its net worth, The company is in default to iy tenders and the leaders have categorised the Company's account as Nen- Performing} 

Asset and one of the financial creditor Ried an NCLT case against the company. Resnlytion Plan submitted in accordance with the requirement set aut in the circutar isiued by 
ithe Reserve Bank of India No RBI/204 19/203DBR. hoe SP. BC. 45/2 1.04.048, /2018-19 dated June O7, 2019 has been apprawt by the lenders with super majority on Marth 25, 2022 | 

On June 22, 2022, the Company has entered inte Master Restructuring Agreement (MRA) bo dive effect to the resolution plas. Basad on the Nt all over dues ave scheduled to be 
aid, Considering the positive developments of implementing the resalutian alan, underlying strength of the Company's business plans and future growth gutlack as assessed 
with existing order book, the cradit profile of the Company, would improve remating in it being able Le meet tts obtigations in due course of time, Accordingly, these financtal 
results are prepared on a going concern basis. 

impact of pandemic on its financial reades/ postion based on the principte of prudence in applying judgements, estimates and assumptions including sensitivity analysis and fi 
concluded that there is so major impact of COVID 19 on the recaverabitity of carrying values of assets and expects to recover the carrying value of its assets. Considering that i 
Hs a dynamic and evolving situation, the management will continue ta closely monitor and evaluate the impact of any material change in macro-economic and other related: 

Hactors, which may have bearing on the Company's operations. 

3 4a} The outhreak of Coronavirus (COVIR -19} pandeméc globally and in india caused sigeificant disturbance and dowdlown of economic activity. The Company has assessed ml 

8 ib} Exceptional fem: 

Exceptional item for the quarter and year ended March 31, 2022 represents provisions for trade, other receivables and contract assets ariaudting to . 6,361.26 lakhs . based of 

estimation of potential stress on project completion and collections, considering the continuing impact of COVID 19 pandemic. 

9, Revenue includes Rs. NIL fer the quarter ended| time 30, 2022, being share of revenue relating tp tke Basra project, billed from Mokul Shrrans EPC JV (¥5JV), a jointly} 

controlled operation, wherein the company owns 50% interest (F 4,570 lakhs for the quarter ended June 30, 2021) 

18. Tax expense represents deferred tax asset en unabsorbed business loss written off during the querter ended March 2027. 

TE The Company is engaged in the sole activity of carrying on the business of “Engineering Procurement and Construction " (CPC) and therefore, has only one reportabley 

segment in accordance with Ind AS 108 “Operating Segments", Hence no separate segment reporting is applicable to the Company. 

12. The Code on Social Security, 2020 {*Code’) relatiag to emplayes benefits during employment amt post-employaseat benefits, received Presidential assent in September 2620. 
The Code has been published in the Gazette of india. However, the date fram which the Code will come into effect has nat yet been notified. The Company veill assess the! 
ampact of the Cade when i comes into effect and will record any related impact from the period the Code becomes effective. 

43. The figures of the last quarter ended March 31, 2822 is the balancing figures between audited figures in respect of the full financial year up te March 34, 2022 and the 

unaudited published year-to-date figures uo to December 202% which were subjected te limited review. 

14, Previous period figures have been regrouped / seclassified to be in confermity with current period's classifieation/ disclosure, wherever necessary. 

se ahs is ~~ 

9   

  

Place: Chennal 

Date + August 13, 2022 i fsanaging Director & CEG 20 ke) 
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SEPC Limited (Formerly known as Shriram EPC Limited) 

Registered Office: 4th Floor, Bascon Futura SV, S = - C 

Door No. 10/1, Venkatnarayana Road, T. Nagar, Chennai - 600017, . 
www.shriramepc.cont Engineering the Fiture 

Corporate Identity Number :£74210TN2000PLC045167 
Extract of Consolidated Unaudited Financial Results for the Quarter Ended 30 June 2022 

Rs lakhs 

. Quarter Ended Year Ended 
Particulars 

36.06.2022 31.03.2022 30,06,2021 31.03.2022 

Un Audited Audited Un Audited Audited 

Total Income from Operations (Net) 6,855.45 9,444.29 6,995.71 33,938.24 

[Loss for the period (before Tax, Exceptional and/or 

Extraordinary items) (3,084.70) (2,895.78) (3,547.78) (45,731.11) 

Loss for the period after tax (after Exceptional and/or 

Extraordinary items) (3,084.70) (13,535.04) (3,547.78) (26,370.37) 

Total Comprehensive Income for the period 

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

and Other Comprehensive Income (after tax)] (3,093.78) (13,485.99) (3,543.44) (26,315.75) 

Equity Share Capital ( Face value of Rs 10/- each} 1,22,452.90 97,152.90 97,152.90 97,152.90 

Earnings Per Share (of Rs. 10/- each) 

{a} Basic (0.31) (1.39) (0.36) (2.71) 

(b) Diluted (0.31) (1.39) {0.36} (2.71) 

Note: 

The above unaudited consolidated financial results were reviewed by the Audit Committee and approved by the Board of 

Directors of the Company at their meetings held on August 13, 2022, 

The above is an extract of the detailed results for the quarter ended June 30, 2022 filed with the Stock Exchanges under 

Regulation 33 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015. The detailed results for the 

quarter ended June 30, 2022 are available on the Stock Exchanges Website www.bseindia.com and www.nseindia.com and 

on the website of the Company www.shriramepc.com. 

The Unaudited Standalone Results for the Quarter ended June 30, 2022 are hereunder : 

Rs lakhs 

Quarter Ended Year Ended 

36.06.2022 31.03.2022 30.06.2024 31.03.2022 

‘Total Income from Operations 6,096.29 9,559.09 6,780.48 31,174.05 

Loss for the period (before Tax, Exceptional and/or 

Extraordinary items) G,772.77) (2,171.05) (698.15) (14,261.76) 

Loss for the period after tax (after Exceptional 

and/or Extraordinary items) 8,772.77} {12,810.31} (3,698.15) (24,901.02) 

Total Comprehensive Income for the period 

{Comprising Profit for the period (after tax) and 

Other Comprehensive Income (after tax)] (G,781.85) (12,830.49) 8,693.81) (24,846.39) 

For SEPC Limited (Fo, rent yown as Shriram EPC Limited) | _ 
J : ae 

The EN Gaye 
a} No 4 

Place :Chennai ® = T.Shivaraman * we : . a 

Date : 13th August 2022 SEPC Limited Managing Director & CEOS, | In   
  

  

(Formerly snriram EPC Cid) 
Regd.Office : ‘Bascon Futura SV’ - 4th Floor, 

10/1, Venkatanarayana Road, T.Nagar, Chennai - 600 0147. Phone : +91-44-4900 5555 
E-mail: info@shriramepc.com Website : www.shriramepc.com 

CIN: L74210TN2000PLC045167 
ISO 9001 Certified 

   TOV vou


