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The National Stock Exchange of India Ltd., BSE Limited
Exchange Plaza, 5 th Floor 14% Floor, P.J. Towers
Bandra-Kurla Complex Dalal Street
" MUMBAI-400 051 MUMBAI-400 001
NSE Symbol SHRIRAMEPC Scrip Code : 532945
11" February 2022
Dear Sir,

SUB : Outcome of the Board Meeting held today (11-02-2022) for consideration and approval of the
Un-audited Financial Results {C_onsolidated) for the Quarter ended 31st December, 2021 and
other Business Matters — Reg.

LY L

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requiremen{s) Regulations, 2015
the following are the outcome of the Board Meeting: -

1. Approval of Un-Audited Financial Results for the Quarter ended 31-12-2021

The Board had approved the unaudited financial results for the Quarter ended 31% December,
2021 that has been recommended by the Audit Committee held today and the Extract of the
detailed format of the Financial Results for the Quarter ended on 31 December 2021, to be filed

~ with the Stock Exchanges pursuant to Regulation 33 of the SEBI (Listing and Other Disclosure
Requirements) Regulations,2015 (Quick Results) for Publication along with the unaudited
Financial Results for the Quarter ended on 31% December 2021 are being forwarded for your
information and records. o '

2. Appointment of Company Secretary and Compliance Officer

Based on the Recommendation of the Nomination and Remuneration Committee,
Mr. T SRIRAMAN, a Member of Institute of the Company Secretaries of India having Membership
Number A-68102, is appointed as the Company Sec'retarv and Compliance officer of the
Company. A separate intimation in this regard is also being submitted to the Exchanges.

Further we would like to inform you that Mr. R S Chandrasekharan ceases to be the Compliance
Officer and will continue as the Chief Financial Officer. '

The meeting commenced at 05.30 p.m. and concluded at 07.45 p.m.
Kindly take the same on record.

Thanking you,

Yours faithfully

Managmg Director & CEO | Encl.: a.a.

Shriram EPC Limited

Regd. Office : 'Bascon Futura 8V - 4th Fleor,
1071, Venkatanarayana Road, T.Nagar, Chennai - 800 017, Phone ; +91.44-4500 5555
e-mail: info@snriramepe.com  Wabsite | www shriramepec.com
CIN: L74210TN2000PLC045167




Shrivam BEPC Limited
Registered Office: 4th Floor, Baseon Futura 8V,
Door No. 1041, Venlkatnarayana Road, T Nagar, Chennai - 600017,
www.shriramepe.com
Corporate Identity Number 1742 10TR2000PLC04AS167
Extract of Conselidated unaudited Financial Results for the Nine Months Ended 31 Decpmber 2021

Rs lakhs
Partieulags Quarter Faded ’ Nine Maonths Ended Year Ended
B L. Al .
3Lzz0m .09, 2021 t31.12.2020 ) 31122071 31.12.2020 31-03-2071
Un Awdited |, Un Audited | Un Audited | Un Audited | Un Audited Audited
Total Incorme from Operations (Net) 8,183.92 930434 1317705 24,493.95 42,530.38 60,014.79
" Lass far the petiod (helare Ty .\,f)\cq'llwmll andsor ) |
T iEstraardinary jtenw) -0, 664,54 2562320 6,042 55 283533 G209 16,6703
s for Uhe period after fax (atter Exceptional andior . i .
Extawoudinary iems) -6.664.34 -2,60%.20 -6,050.96 -12,835.43 S12,070.94 17,547 3]
Tout Compraliensive fnoame fo the period [Comprising
Profit /iLoss) for the peried (afier ) and Ol!m ) _
Lomprehensive lncoms (atler lax)) «6,585.140 ~2,621.98 3,041 .44 <12,760.52 -12,051.68 79I 0
. & T e s ; ; > i . .
Equity Shiare Capital ( Face value of Rs 10/- each) 97,152.90 9715296 | 9715290  onas290| 9715200 97,152.90.
Earnings Per Shewe (of Rs 10/ cach)
{a) Basic 508 .27 —U.ﬁ? _ -1.31 S124 : )
th Bitared SN .27 g2 1,31 1244 . 185
Mote:

The above unaucited consolidated financial results were reviewed by the Audit Commiltee and apprbvéd -by.the Board of Directors of the Company at
their-meetings held on February 11, 2022, !

Thi sbuve Is an extract of the detalled results for the nine mar ihs and quartﬂr ended December 31, 2021 filed with the Stock Exchapges under
Regulation 33 of the SEBI (Listing Olligations and Disclosure Requiremernits) Regulations, 2015. The detailed résults for the nine menths and quarter
endad December 21, 2021 are available on the Stock Exchanges Website www.bseindia.com and www.nseindia.comn and on the wabsite of the
Cainpany waww.shriranrepe.com :

The unaudited Standalone Results for the Nine months anrd Quarter ended December 31, 2027 are h'e:reu.ndér b
| ;

Es lakhs
CQuarter Ended : Nine Months Ended Year Fnded
31122071 30.09.2021 31122020 31.32.2021 31.12.2020 31-03-2021
Total lncome froum Operations 6,573.76 ‘8,260.74 1Z,916.02 21,614.98 3840339 : 55,324.01
Loss far the period (before Tax, Exceptions) andior | I ST < e
Extraondinary iteuis) (75951 (3,602.93) ©O76.00)|  (1205070)|  (12,396.99) (17,139.42)
o dur ihe period afier x (atker Exceptional ardior L
o2l 789,67 (3,002:93) 16,076.04) {12,090.70) (12,595 503 (18,288.53)
viprehessive Ineoms for e p\,riuu |Comprising - ;
Predit for he periosd {alier te) and Other Comprebansive i E
Fnoome udfier tnx] ; | (4,720, (3.601.5%) (B.Us6.2} [ (12,M15.80) {(12,377.7%) (15,268.92)
For Shyiff b EPC Limitede e
7L RCERES
; %i-«.ﬁ o il “_»

Place :Cheniat
Date o 11 42 2020
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Shriram EPC Limited

Registered Office: 4th Floor, Bascon Futura &Y,
Doar Mo, 10/1, Yepkatnarayvana Road, T. Nagar, Chennai - 600017,
W\w‘shrimme?c.com
Sratement of Consalidated unaudited Financial Results for the Nine Months and Quarter Ended December 31, 2021,

Rs lakhs
; Quiarter Ended , Kine Months Ended Year Ended
Sk Particilars -
31.12.2021 304092020 21.12.2020 ©o31.12.2021 31,12, 0020 31.03.2021
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Incoms
1 ta) Revenue from operation: 8,94%.28 5,105.23 12,457.79 23,706.57 | 40,526.77 58,273.52
(b} Other Income 751,36 1,199.11 719.26 787.38 72,001.61 2,336,427
Taotal lncome 8,193.92 9,304,234 13,177.05 24,495.98 4%,530,38 60,614.79
1 lExpunses
{a} Cost of Materials ,Erection, Conslruction 23
Opesation Expenses 1, 045.99 7.000.7% 12,277F.44 23,492.44 37,892.09 55,671.74
_ (b} Changes in inveniories of finished ._s;o'ods. v
in-progress and stock-in-trade 253 .87 189.89 248.20 140,43 76.66
i) Fmployee benefits expense G71.64 | 761.87 696,98 2,636.22 2,869.81 3,808.40
{d} Finance Costs 1.981.54 2,495.74 2,759.35 8,572.12 842271 10,658.93 |
{e) Degreciation aud amortisation expense 13314 134.10 138.42 AQ2. 26 418:12 556,04
) Cther expenses 741,98 791,17 3,157.52 1,978.04 n,115,11 6,519.05
Total expenses 14,858.26 11,927.54 19,219.60 37,329,258 § 54,558, 27 77,290.82
3 floss before exceptional items and tax (1-2) 6,664 3d4) {2,623.205 {6,042.55} (12,835.33) (12,07.89) {16.670.02)
4 Excepiionsl items - (Reler Note Ne Filan - = 1,143,711
5 iloss before tax (3 + 4} (6,664.34] {2,623.20) [6,042.55) (12,B35.34) {12,027 8%} (17,825,714}
4 |Taz Experse . 5.41 43.05 12247
7 {LoSTor the period [ Year {5 - &) (6,664.34)]  (7,673.20) {5,050 96){  (12,835.33) {12,070.94) (17,947.31;
& [other comprehsnsive incame (OC]]
Other comprehansive inCome not 1o ba pelassified ta
 ernfik or bess in subsequent perfods
smeasurement sains on defined benefit plars (et f i
e ’ﬁé?"l rement sains on defined b&h; it plans (Met of ) 0.85 i 7.99 15,4 T
Taxess
ir Value of Touity lnstruments througl (Hat of ; : 4
Pale Ve IEQUIN RUTERES Troeh D6 52.55 0.3 251 56.81 3.86 2.5
Taxws) | :
Tial Utlier comprehensive income 50,24 1.24 9.52 T74.81 19.26 19,61
) 6,595.10 2,621.96 {6,041, 44 12,760,582 {12,051.48) (17,927,740
9 |Total comprahensive Loss for the period / year (T+5) { . ¢ } ! ; ) ¢ ) ] ¢ 4 !
10 |Paid-up equity share capital (Face value Rs. 10 cach) 97,152.90 §7,152.50 47,152.90 %7,152.90 497,152.50 97,1525
1 Hhs Bguity = 3,245, 1
1% Faraines per share (06 B 104 cach] (hot annualised
ox vyear ended Mareh 31, 2020y :
fa) Basic {0.68] {0.273 (0.62) {1.31) 1.24) .8
iy Diluted .58l {C.27} [0.62) {1.31) {1.24)] 1.8
Cae pooomnpanving notes 1o the finansal resuits
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1. The Company hes changzd its name from Shriram EPC Limited Lo SEPC Limited w.e.f February @ﬁ&ﬁliﬁi‘ﬁib&ﬁ‘m}at ?r§|ﬁ3§E%EFExchanges
awaited). The unaudited Consolidated results for the quarter and nine months ended December 31, 2021 were reviewed and recommended by the
Audit Committes and approved by the Board of Directors at their respective meetings held on February 11, 2027, These resulis have baen subjected
to Limited review by the Statutory Auditors of the Company, The unaudited standalone financial resuits have been prepared in accordance with the
recopnition and measuretnent principles provided in Indian Accounting Standard (Ind AS) 34 on ‘Interim Financial Reporting, the provisions of the
Companios Act, 2013 (the Act), as applicable end guidelines issued by the Securities and Excharge Board of India (SE8L} under SEBL (Listing
Obligations and Disclosure Requirements] Regulations 2015 as amended. '

2, Financial Assets Loans (Mon-Current) include Rs. 3,201.62 Laihs {December 31,2020 ¢ Rs. 3,089.94 Lakhs], due from Leitwind Shriremn
Wanufacturing Pyt Linmited (LSML) (a related party}. The management is confident of realising the amounts due from LSML considering the fact that,
LSML has setiled the lerders dues and any surplus cashflows /recovery of retention receivables fram their customers will be utilised for repayment
of these dues towards the Company. The auditors have qualified this matter in their report for the Quarter and Ning Months ended December 31,

2021.

3. The Campany [5EPC) is one of the Respondent along with Twarit Consultancy Private Limitad (TCPL} in respect of an Arbitration by The Singapore
international Arbitration Centre (SIAC) filad by GPE (]NDU‘-\F Ltd, GPE Jv1Ltd, Gaja Trustee Company Private Ltd (the Claimanis) in connection with
the claimants investmertls in an associate company of the Company. SIAC vide thair Order dated January 07, 2021 awarded damages Juintly and
Severally on the Respondents 1o he tune of RS.1,98,54.00 lakhs anc a swun of SG0 172,754.79 towa:'ds Arbtré-ticn expenses, These are to be paid !

along with simple interest @ 7.25% pa from July 21, 2017 until the date of payment. The Rc;pondents have already preferred an appeal befare *he
High Court of Republic of Singapore against the awm.l of SIAC and the same is pending as on date. However, the Company has entered into an nier -
se arrangenient dated Septerber 29, 2015 with TUPL and Shri Housing Pvi Lid by which, Company wsil be fully tndemnified, in case of any lia’shty
arising out of any Suits, Procesdings, Disputes, Damaget sayable by the Company on any defaulrs arising out of the investments made by the
Complainant in the associate. in view of the said  Inter-se Arransements, the Company do not |'laVP any i;ab;hu whatsoever on account of this
award which fs subject Lo Lhe putcome of the Respondants appeal before elt appropriate Jurisdictional Courts / Forum

4, The contract of the Company t¢ &xecute a project with Governorate of Basra, Government of ':réf;; {the Customer) was cancelled by the customer
0 2014 . Mokul Shriram EPC UV (JV Companyl fited a complaint against Export Credit Guarantes Corporation-of India Limited (ECGL) before the
National Consumer Disputes Rodressal Commission, (NCORC) New Delhi. NCDRC, vide their order dated January 27, 2021, allowed the consumer

complaint filed by tne Jv Compeny and dirgcted ECOC Lo pay & sum of Rs 76,501 lakhs along wath simple interest @ 10% pa. with effect from’

September 19, 2016 Gl ©

date of reatisation o the JY Company wzhaw = period of three months from the date of order. failing which ECGC will
e liable to pay compensation n the torm of sunple interest @ 125 pa. ECGC had [iled an appeal against the order of MCDRC New Dedini,before

Supreme Cuurt, and the case i3 pending for disposal.

5. Against the cerried forward Loss of Rs 2,117,073 wakhs, the company has recognized deferred tax asset (DTA) on a carry forward loss ta the exient
of Rs5.1,45,701 lakhs which results in DTA of Rs. 43,930 lakhs, Considering potential order book as on date, future business prospects post
‘impii;r“.ﬁﬂta:lar'i of resplution plan, sroiects in pipeline etz, the management is confident of adjusting these carry forward losses and reversal of DTA
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 nine
months enged December 31, 2021, 2 ' o

6. The Company has incurred nat loss of Rs. 12,760, 52 Lakis during the ving months ended Dec:;‘i1'1be£"3'}:,'2021 and as of thal date hay accuwujlated
losses agoreaating R, 206,200.94 Lakhs which has resulted in substantial erosion of its net worth. The Company has defautted in repayment of term
loan principal and payment of interest on the same to their lenders amour 1ing to Rs. 6,076 iakhs and Rs 1,980 lakhs respecfuveiy as on December 31,
2021 Based an which (ese accounts fave become Honporforming AsSets in 17 banks out of 18 banks. Further, the COVID-19 pandzmic has also
franacted operations resuiting in delay of colection relating 1o pragect t dues, The Company has received an investment propasal fram an Investor
wiho fas subisitted 3 husiness plan besed on which a Resolution Plen has been submitted to the t;Dnsnr‘tium' of lenders in accordance with the
requirerent set out in the circular lssued by the Reserve Bank of Intia 1o REL/Z0119/2030BR. No»BP . BC.45/21.04.048,/2018-19 dated June 07, 2019
The Resalution plan provides for Infusion of Rs 35,000 Lakhs &qm*y, change of management, canversion of loan-into Non-Convertible Debenture ang

Compuls Convertihe Debentures o sach Re 17,500 Lakhs, levy of interest at %% pa, effective from October 0t, 2020, amongst other

requiraments, Moreover One af the finapciat creditor has fller setition for recovery of dues hefore fhe KCLT during July 2021, As part of the

imalementation of station Plan all over suee are scheduled (o be paid. Based on the expectalion of the implementation of the resowtion plar

with lenders, ui strength o the i'm't'ii'}arw's Busiress plans and fyture gmwth outlook as asw“ed with existing order boak, the credit profii
. hese Tinancial results are




Z)

7{a) The oui‘break of Coronavirus (COVID -19) pandamic globally and in India caused significant dISturbance and slowdown of economic activity, The

Company has assessed the impact af pandemic on its financial results/: position based on the principle of prudence in applying judgements, estimates
and assumptizns including sensitivity analysis and has concluded that there s no majar impact of COVID 19 on the recoverability of carrying values
of assets and expecks to recover tha carrying vatue of its assets. Considering that it is a dyham:c and r:valvmg situation, the management wilt
tonkinue Lo clcme{y manitor and svaluate the impact of any materiat change in macro-economic and other related chtors which may have bearing
n the Company's operations.

7 {b) Exceptional item;

Exceptionat items for the year ended March 31, 2021 represents provision of trade, other receivables and contract assaks amounting to Rs, 1,14%.11

akits, bazed on estimation of potentizl stress an project complelion in a firaject, considering COVID 19 pandernic,

I, Revenue Includes Rs 8524,16 lakhs and Rs. | 8,640.93 Lakhs for the Ming months ended December 31, 2021 and December 20, 2020 resuectively,
s, 3,210.35 lakhs and 35.5,090.94 lakks for the mrharter endod Decamber 31, 2021 and December 30, 2020 respecuvmy, being shars of revenue

Plaun" to the Basra pro J\.\,t Billed from Mokul Sheiram EPC OV (MSIVY, & Jointly controlied operation, wherein the company owns 50% intzrest,

LThe Company hes )u;}us{,d ta issue and allot eouity shares by way of preferential issue for a value upl.u Rg 35 800 Lakhs to 2 strategic investor
JJ]E‘L{ to ienders and rogulatory approvals,

0. The Company 15 enpace

1l i the sole activity of carryire on the business of * ‘Engineering ,Procurement and Construction " (EPC) and therefore, has

nly one reportable segment in accordance with Ind A3 108 “Operaling Seements”, Hence no separate segment reporting s agplicable to the
Hmoany.

1. The code on Secial Security, 2070 (‘Code’) relating to emploves benefits during employment and post-emp sloyment benefits, received
residential assent in September 2020, The Code has beon published i the Gazetie of India. However, the date from which the Cade wul come inta

ffect has not besn notificd. The Company will assess the iMnact of the Cade when it comes into efféct and will record any releted impact in the
etiot] the Jode becomes effectiva, :

2. Previous period figures have been regrouped ¢ reciassified to ba in conformity with :urren_ﬁ periods classification/disclosure. wherever
PCEESSAY.

- On karch 24, 2021, ithe Mins

ey of l'of’pura Affairs [MCA} thicugh ¢ notification, amended Schedule Il of the Companizss Act, 2013, applicable

3 Emancxal pevicds commencing frem April 1. 2021, Pursuant to such amendme, Nils, current maturities of long term borrowings as at March 31, 2021
ave bean reclaisified from olbar Dinancial Hahlities o short temm barrowings, '

r Shnram EPC Limite

ace: Chennst
ite 1 February 11, 2072
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Shrirarn EPC Limited
Registered Office: 4th Floor, Bascop Futura 5V,

Door Mo, 1041, Venkatnarayana Road, T. Nagar, Chennai - 600017,

. _ Website: www, shriramepe.com

Statement of Standalons Unaudited Financial Results for the Mine Months and Quarter Ended December 31, 2021,

Rs lakhs
) Quarter Ended Hine Months Endsd Year Endec
5 Ny Particulars : - -
31122021 30.09.2021 31.12.2028 31.12.2021 31.12,2020 § 31.03.2021
Unaudited Unaudited Unaudited Unavdited Uraudited " Auditss
1 ilacems
123 Revenue from aporations £.17.94 B,038.50 124,228.33 21,038.57 ©36,559.75 53,193.33
i} Other lnctime 160,80 2272.24 a87.69 575,41 1,843.64 2.120.68
Total Income 6,573.78 8,260.74 12,916.02 21,614,98 38,403,391 55,324,071
2 JExpenses
{a) Cost of Materials Brectien. Constraction & Dperation .
Expenses ) £.650.50 703718 12,177.28 20,058, 51 34,714.77 51,463, 44
(b} Changes inipvenioriny of Haished gonds, work-in- '
progress did stock-in-trads = 253.87 140,43 246.20 140.43  Fh.b6
(o) Emplover benofits expense Yhi.04 757,90 664.50 2,624.07 2,651.82 3,575.44
{d) Finance Costs 2,980.82 2,895.06 2,75%9.05 B 570,73 8,119,883 10,655.75
(e} Depraciation and amortisation expense 130,40 131,39 'IB?._SS o 39458 409,83 B4 56
(1t Drier axpenses 605,17 788.27 3,113.22 1,511.59 76365 6,146,2¢
Total expenses “41,363,57 11,863,67 18,992.06 33,705,468 50,800, 38 72,463,44
3 Jloss befure gxceptivns! ems and tax {1-2) (4,780,461} (3,602.93) -{6,0?6,0.4} (12,090.704  {12,3956.99) (17.139.42;
4 Excoptional Herms {Refar tote Mo T 1,149.11
5 gloss bofore tea {3 + 4) (4, FES6Y) {3,602.93} {6,075.04)  {12,090,70}}  {12,396.99)} (18,258.53)
6 {Tax Expanse / [Benefit) *
PO I T e R T (4,789.61 {3,602,93) (5,075.04) {12,090.70]]  {12,396.97)] (18,268.53)
& (Other comprehensive incomea / {loss] (DC)
Ceher comprehensive inCema not o be reclassified to
profit or foss e subsenuent penods
Re-measuramant gains on defined benefit atans [Het of
Taxes) 6,28 | 0.88 7.0 7.9% 15.40 17,10
Fair ¥alue of fuily Inceruments throug's OO (Net of Taxes) 5294 0.19 2.5 £6.87 3.86 .51
Toial Dihar compraliTnnive ineome 5%, 74 ‘u.i!“l. ; 9,52 7481 19,26 19@.1“
Y jTotal comprehensive Loss for the period / year (7+8) {4, 73038 £3,687.69) {6,066.52) (12,045,890 (12,377.73)  [38,2568.90)
10 [Pabdon cuaity share capilal Face value £ 10 each) 97 15290 | 97,152.30 97,152.90 27, 152.90 47.152.90 §7,152.90
B HHber Tauiny = 2,298,412
9 Eareings por share {(GF 6 104 sach) (a0 annualized for ‘
T bthe
(: 10.37) (0.62) (1.24) (1.27) (1.88)
{0.37) {0.62) (1245} {1.27 {t.88)
Sai AT Ty zf’ ta G flnoncial reselts
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T The Company has Zhanged it rame from Shiiram EPC Limited to SEPC Limited woe. f February 12, 2021 {
The wnavdited Glandalone rasults For the Guarter and rine menths ended Cecember 31, 7021 were reviewe
and aporoved by the Beard of Directars at their raspective meoeti
Statutory Auditor of the © omipany, The unaudited standalone Fnancial results have been Lrepared in accurdance with the recagnition and measurement

: 20 i lnwien Acoounting Standard ilnd A3} 34 on Toterim Financial Regorting, the provisions of the Companies Act, 2013 {the Act). as
dedines isswed by the Socurities and Exchange Board of india (SEBT) under SEBI {Listing Oblisations and Disclasure Requirements)

2, Financial Assets Loans {Mon-Current] include Rs. 3,201.62 Lakhs (Decomber 31,2020 © R, 3,08%.94 Lakhs), due from Leitwind Shriram Aanufacturing,
Pt Limited (LINL) (a related partyy. The reanagement is confident of realising the amounts due trom LSaHL cansidering the fact thal, LS¥L. has settled the

G ity ol cashiflows Sroco ery of retention receivables from their customers will be utilised for repayment of these duss towas dy the

wieaks 10 the teae of Rs1,98,524.90 iaiis ang 2 amnm of S0
pa Froes July 20, 2007 until the date of
3t the award of SIAY and the same s panding as o o

ML By which, Company will be fully indesnifies. in case of arwy diablity arising our of any Suits,
biable by the Company an any dofauits arising aut of the favestments rmade oy the Complainant in the associste, In
the sai Inber-oe Arrangements, the Com any dows nof hzve any

Hbe Respondents aopes! before gl approariate kerisdictional Courts # o
i

4. The conteact of the Company to cacoute a project with Soversora

i g any Bled & complaint ugainst Export Credit Guarantee Carporation of Indfs Limited (ECGC) before the Matinmal
HCDIC) Mew Delni, NCORC, vide their oeder dated Januaey 27, 2091, allowed the consumer complaint fited by
aum of Rs 26,501 lakhs along with simple interest ® 105 pa. with effect from September 19, 2016 till the |
on o the 3 Company within 4 perioc of three months from the date of arder, failing which ECGC will be liable to pay compensation in

mzal s confident ¢
Lars kave qualified ¢

28 of management, conversion of [oan Inte Mon-Convertible Debepture and Comautsurily Convertille
s davy af nlerest at % pa.

th outlach a5 assassed with existing urder oo, the credit profile of the Company, would improve resulting In it being able
S tourse of e, Argordingly, these flnancizlbe ; 7

weivus {COYIE 190 pandemi

approva _
 Ferpivingrided:
wis held on February 11, 2002 and have beeh subjected to

Limited review by the

art for the Quarier and wine Menths ended Dacember 31, 2021,

dancy Private Umited (TCPLE Tn vespect of an Arbitration by The Sinzapora
' Gaja Trustee Company Private Lid [the Claimants} in connection with the

© Order dated January 07, 1021 awarded damages Jointly ead Severaily on
9 towesrds Arbtration expenses. These are to be paid Hong with simple
aymenl. The Respondents have already preferred an, appeal before the High Court of Republic of
ae, Huwever, Uwe Compeny has enterad into an Inter «oo ariangement dated

Lility whatsoever, on account of this avard which is su bject o lhe vutcome of

e

ul basra, Government of lrag {the .Ca_smmer} was cancelied by the customer in

o of HCORC New Delh, sefare Supreme Tourt, and the ease is pending for |

@nized dererred tax assel {DTA) on a carry forward 1055 10 the extent of
i3k arder book as on date, future bisiness Prospects post implemeniation of
¢ g these carry forward Llosses and reversal of DTA bafore the sxpiry of the
Wis matier in their report for the quarter @l ning months ended Beceenber 11,

“farths ended Decgrnber 31, 2021 and a5 o7 that date has accumulatod oimes
af its ret worth, The Company has cefaulted in repayment of term loan
30 s 6076 lakbs and Bs 1,980 akhs fespectively as on Decamber 11, 2074
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Independent Auditor’s Review Report on Standalone Unaudited Quarterly and year to date
financial results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

TO THE BOARD OF DIRECTORS
SHRIRAM EPC LIMITED

1. We have reviewed the accompanying statement of unaudited standalone financial results of Shriram
EPC Limited (‘the Company’} for the quarter ended December 31, 2021 and the year to-date results for
the period April 01, 2021 to December 31, 2021 (‘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 Obligations and Disclosure Requirements) Regulations, 2015 as amended (‘the
Regulation’). :

2. This Statement has been prepared by the.Company’s Management in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard (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.

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 obtain4 moderate assurance as to whether financial results are free of
material 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, Basis for Qualified Conclusion:

Our limited review report on the unaudited standalone financial results for the quarters ended
September 30, 2021, December 31, 2020 and the year to date results for the period April 01, 2020 to
December 31, 2020 and audited results for the year April 01, 2020 to March 31, 2021 were qualified in
respect of the matters stated below: '

1. Financial Assets Loans (Non-Current) include Rs. 3,201.62 Lakhs (December 31, 2020: Rs.
3,089.94 Lakhs), due from related party. Sufficient appropriate audit evidence to corroborate
management’s assessment of recoverability of the above said amounts are not available and
such amounts are outstanding for more than five years, Further, no provision with respect to
the same is made in the books of accounts as explained in the Note 02 of Unaudited standalone
financial results. Accordingly, we are unable to comment on the carrying value of above-
mentioned Financial Assets Loans amounting to Rs. 3,201.62 Lakhs and the impact, if any, on
account of non-provisioning of the said balance on the financial results at present.

il.  The carrying value of Deferred Tax Asset (DTA)} on unabsorbed business losses amounting to Rs.
43,930 Lakhs (including an amount of Rs. 16 Lakhs recognized during the current quarter ended
December 31, 2021) (December 31, 2020: Rs. 43,912 Lakhs) which is recognized on unabsorbed
business losses. Due to unavailability of sufficient appropriate audit evidence to corroborate
management’s assessment on reasonable certainty of future taxable profits, as required by IND
AS 12 on Income Taxes, and considering the current pandemic situation, we are unable to
ascertain the extent to which the deferred tax asset can be utilized. Refer to Note 05 of
Unaudited standalone financial results.
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5. Based on our review conducted as 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
accompanying Statement of unaudited standalone financial results 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.

6. Material Uncertainty Related to Going Concern

We draw attention to Note 06 in the financial results, which states that the Company has incurred a net
loss Rs. 12,015.89 Lakhs during the period ended December 31, 2021 and as of that date has
accumulated losses aggregating Rs. 2,01,706.70 Lakhs which has resulted in substantial erosion of its
net worth. Further, the COVID-19 pandemic has also impacted operations resulting in delay of collection
relating to preject 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 06, considering the investment proposal from an Investor who has submitted a business plan
based on which a Resolution Plan has been submitted to the consortium of lenders, the Company’s
ability to continue as a going concern is dependent on the successful implementation of the resolution
plan. Accordingly, the financials have been prepared on going concern basis.

Qur cpinion is not modified in respect of this matter.

7. We draw attention to Note 07 to the unaudited standalone financial results which states that the
management has made an assessment of the impact of COVIB-19 on the Company’s operaticens, financial
performance and position as at and for the period ended December 31, 2021 and has concluded that
there is no impact which is required to be recognized in the financial results. Accordingly, no
adjustments have been made to the financial results.

Our opinion is not medified in respect of this matter.

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

Digitally signed by

GEETHA GEETHA

JEYAKUMAR s z0stz11

18:35:08 +05'30"

Geetha Jeyakumar

Partner

Membership No.: 029409
UDIN: 22029409ABLFHY2298

Place: Chennai
Date: February 11, 2022
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly and year to date financial
results of the Group, pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

The Board of Directors
Shriram EPC Limited

1. We have reviewed the accompanying statement of consolidated unaudited financial results of Shriram
EPC Limited (‘the Holding Company’), its subsidiary, (the Holding Company and its subsidiary together
referred to as the ‘Group’) for the quarter ended December 31, 2021 and the year to-date results for
the period from April 01, 2021 to December 31, 2021 (‘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’).
This statement is the responsibility of the Holding Company’s Management and has been approved by
the Holding Company’s Board of Directors. Our responsibility is to express a conclusion on the based on
our review.

2. This Statement has been prepared by the Holding Company’s Management in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 ‘Interim Financial
Reperting’. (“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.

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 reqguires that we plan
and perform the review to obtain moderate assurance as to whether the financial results are 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 SEBI 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 entities:

Sr. No Name of the Company Relationship with the Holding
Company

1 Shriram EPC (FZE) - Sharjah Subsidiary
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5. Basis for Qualified Conclusion:

Our limited review report on the unaudited consolidated financial results for the quarters ended
September 30, 2021, December 31, 2020 and the year to date results for the period Aprit 01, 2020 to
December 31, 2020 and audited results for the year April 01, 2020 to March 31, 2021 were qualified in
respect of the matters stated below:

i. Financial Assets Loans (Non-Current) include Rs. 3,201.62 Lakhs {December 31, 2020: Rs.
3,089.84 Lakhs), due from related party. Sufficient appropriate audit evidence to corroborate
management’s assessment of recoverability of the above said amount is not available and the
amount are outstanding for more than five years. Further, no provision with respect to the same
is made in the books of accounts as explained in the Note 02 of Unaudited consolidated
financial results. Accordingly, we are unable to comment on the carrying value of above-
mentioned Financial Assets Loans amounting to Rs. 3,201.62 Lakhs and the impact, if any, on
account of non-provisioning of the said balance on the financial results at present.

ii.  The carrying value of Deferred Tax Asset (DTA) on unabsorbed business losses amounting to Rs.
43,930 Lakhs (including an amount of Rs. 16 Lakhs recognized during the current quarter ended
December 31, 2021) {December 31, 2020: Rs. 43,912 Lakhs) which is recognized on unabsorbed
business losses. Due to unavailability of sufficient appropriate audit evidence to corroborate
management’s assessment on reasonable certainty of future taxable profits, as required by IND
AS 12 on Income Taxes, and considering the current pandemic situation, we are unable to
ascertain the extent to which the deferred tax asset can be utilized. Refer to Note 05 of
Unaudited consolidated financial results.

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of other auditors referred to in paragraph 9 below, with the
exception of the matter described in the paragraph 5 and the effect thereon, nuthmg has come to our
attention that causes us to believe that the accompanying Statement are 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 Related to Going Concern

We draw attention to Note 06 in the financial results, which states that the Group has incurred a net
loss Rs. 12,760.52 Lakhs during the period ended December 31, 2021 and as of that date has
accumulated losses aggregating Rs. 2,06,200.94 Lakhs which has resulted in substantial erosion of its
net worth. Further, the COVID-19 pandemic has also impacted 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 06, considering the investment proposal from an Investor who has submitted a business plan
based on which a Resolution Plan has been submitted to the consortium of lenders, the Company's
ability to continue as a going concern is dependent on the successful implementation of the resolution
plan. Accordingly, the financials have been prepared on going concern basis.

Our conclusion is not madified in respect of this matter.

8. We draw attention to Note 07 to the unaudited consolidated financial results which states that the
management has made an assessment of the impact of COVID-19 on the Company's operations, financial
performance and position as at and for the period ended December 31, 2021 and has concluded that
there is no impact which is required to be recognized in the financial results. Accordingly, no
adjustments have been made to the financial results.

Qur conclusion is not modified in respect of this matter.
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9. We did not review the interim financial statements of subsidiary company (Including step down
subsidiary) included in the consolidated unaudited financial results, whose interim financial statements
reflect total revenues of Rs. 1,620.15 lakhs and Rs. 2,878.98 lakhs and total net loss of Rs. 1,874.74
lakhs and Rs. 744.63 lakhs for the quarter ended December 31, 2021 and for the period from April 01,
2021 to December 31, 2021, respectively, as considered in the consolidated unaudited financial results.
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 the 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 on the Statement is not modified in respect of the above matters

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

Digitally signed by
GEETHA  Geerva ssvakuman
[ Date;2022.02.11
JEYAKU MAR 19:0640 +05'30"

Geetha Jeyakumar

Partner

Membership No.: 029409
UDIN; 22029409ABLGTTS997

Place: Chennai
Date: February 11, 2022
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