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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 (Consolidated) for the Quarter ended 31st December, 2021 and 

other Business Matters — Reg. 
nike 

Pursuant-to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 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‘t 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. 

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 Secretary 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 

ifam EPC Limited,     

    
  

Eacl:;: a.a. 

Ay Shriram EPC Limited ee 
aeveone / Regd.Office : ‘Bascon Futura SV’ - 4th Floor, : ‘ 

; %, 

& 10/1, Venkatanarayana Road, T.Nagar, Chennai - 600 017. Phone : +91-44-4900 5555 vis \ 
é E-mail: info@shriramepe.com Website: www.shriramepe.com é GY wine / 

a GIN: L74210TN2000PLC045167 eens



  

  Shriran EPC Limited 
Registered Offices: 4th Floor, Bascon Futura SV, 

Door No, 10/1, Venkatnarayana Road, T. Nagar, Chennai - 600017. 
www. shrivamepe,com 

Corporate Identity Number :L74210TN2Q00PLCO45167 
Extract of Consolidated unaudited Financial Results for the Nine Months Ended 31 December 2021 
  Rs lakhs 
  

  

  

  

    

   

  

     

   

  

              

  

Particulars Quarter Ended Nine Months Ended Year Ended articular 
SL1Z.2021 90.09.2021 * 31.12.2020 31.12.2021 31.12.2020 31-03-2021 
Un Audited |, Un Audited Un Audited |] Un Audited | Un Audited Audited Total Income front Operations (Net) 8,193.92 9,304.34 TS,177.05 24,493.95 42,530.38 60,614.79 

5 Loss for the period Chefore Tax, Exceptional and/or 
/ “  fExtaardifary itenys} -6,664.34 ~2,623,20 ~6,042.55 -12,835.33 -12,027.89 -16,676.03 

i for the period after iax (after Exceptional and/or / 
: Extracedinary items} . -6,664.34 2,623.20 ~6,050.96 ~12,835,33 “12,070.94 “U7, 947 BY 

Total C rehensive Income for the period [Coniprising 
Profit / (Loss) for the period Cafier tax) and Other 
Comprehensive Income (afler tax)] ~6,595. 10 ~2,621.96 ~6,041 44 12,760.52 -12,051.68 “U7, 927,70, 

Equity Share Capital (Face value of Rs 10/- aack - « : 
Maqully Share Capital (Face value of Rs 10/- each) 97,152.90 97,5290] 97,152.90} 9782.90} 97,152.90 97,152.90 

Earnings Per Share (of Rs, 16/- eset) 

fa) Basic 
~6.68 0.27 -0.62 “1,31 1.24 (pb) Diluted -0.68 |. 0.27 -0,62 “131 “124 

Note: 

The above unaudited consoiljciated financial resuits were reviewed by the Audit Committee and approved by the Board of Directors of the Company at their meetings held on February 11, 2022. 

The above is an extract of the detailed results for the nine months and guarter ended December 31, 2021 filed with the Stock Exchanges under Regulation 33 of the SES] (Listing Obligations and Disclosure Requirements) Regulations, 2015. The detailed results for the nine months and quarter ended December 31, 2021 are available on the Stock Exchanges Website www.bseindia.com and www. nseindia.corn and on the website of the 
Cotiipany www. shriramepe.con. 

The unaudited Standalone Results for the Nine months and Quarter ended December 31, 2021 are hereunder : 

Rs lakhs 
  

  

      
  

  

    

  

  

    

     

Quarter Ended Nine Months Ended Year Ended 
34,12.2024 30.09.2021 31.42.2020 31.12.2021 31.12.2020 31-03-2024 Total Income from Opera TONS 6,573.76 8,260.74 12,916.02 24,614.98 38,403.39 55,324.01 OS ibefore Tax, Exceptional and/or 

: 
GL 789.61) (3,602,93) (6,076.04) (12,090.70) (12,396.99) OF, 13942) 

alter tax (aller Exceptional and/or 

G,002:93) (6,076.04) (12,090.70) (12,596.99) (18,288.53) 
+ for fhe period [Comprising - : 

vfler tax) ancl Other Conapr 
Income (after tnx)] (3,601.69) (6,066.52) ; (12,075.89) (12,377.73) (18,268,92}           

  

  

     
Place «Chen 

  

  Gate ; 112.2022 

  

  

 



  

  
Shriram EPC Limited 

Registered Office: 4th Floor, Bascon Futura SV, 

Door No. 10/1, Venkatnarayana Road, T. Nagar, Chennai » 600017. 

www, shriramepe.com 

Statement of Consolidated unaudited Financial Results far the Nine Months and Quarter Ended December 31, 2021. 

Rs lakhs 

  Quarter Ended Hine Months Ended Year Ended 
  

  

  

  

  

  

  

   

  

  
  

  

    

  

  

      

    

    

  

  

  

  

   

  

at results   
  

            

SRo Particulars 
31.12.2021 30.09.2021 31.12.2020 34.92.2024 314.12,2020 31.03.2024 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Income 

4 (a) Revenue from operations 8,945.28 8,105.23 42,457.79 23,706.57 40,526.77 58,278.52 

(b} Other Income 751,36 4,199,144 749,26 787.38 2,003.61 2,336.27 

Total Income 8,193.92 9,304.34 13,177.05 24,493.95 A2, 530,38 60,644.79 

2 [Expenses 

(aj Cost of Materials ,Erection, Construction & 

Operation Expenses 10,029.99 7,090.79 42,277.44 23,492.44 37,892.09 55,671.74 

(b} Changes in inventories of finished goods, work- 

in-progress and stock-In-trade : 253.87 489,89 243.20 140.43 76.66 

ic) Emplayee benefits expense 971.64 761.87 696.98 2,636.22 2,869.81 3,808.40 

(d) Finance Costs 2,984.54 2,895.74 2,759.35 8,572.42 8122.71 40,658.93 | 

(e} Depraciation and amortisation expense {BBA 434.10 438.42 AOZ.26 448.42 556,04 

(f} Other expenses 74198 P47 3,157.52 4,978.04 5814 6,579.05 

Total expenses 14,858.26 11,927.54 19,219.60 37,329.28 54,558.27 77,290.82 

3 floss befare exceptional items and tax (1-2) (6,664.34) (2,623 203 (6,042.55) (12,835.33) (12,027.89) (16,670.03) 

4 {Exceptional items - (Refer Note Ne Fiby 
- - 1,149.11 

5 iLoss before tax (3 + 4) {6,664 34) (2,623.20) (6,042,55) (42,835.33) (12,027.89) (17,625.14) 

& [Tax Experise . B41 43.05 V22.47 

7 (Loss Tor the period 7 Year (5 - 6) (6,664.34) (2,673.20) (6,050.96) (12,835.33) (12,070.94) (17,947.31 

g [Other comprehensive income (OC) 

Or hansive incorne not to be reclassified ta 

profit or loss in subsequent periods 

Re-measurement gains on defined benefit plans (Met of . 

reasiems ener ees. 6.18 0.85 7.01 7.99 15.40 17.10 

Fair Value of Equity Instruments through OCI (Het of 
alr value of gue ous 62.98 0.39 251 66.82 3.86 2.54 

otal Other comprehensive micane 69.23 1.24 9.52 74.84 19.26 19.64 

. . . (6,595.19) (2,624.96) (6,041.44) (12,760,582) (12,057.68) (17,927.76 

9 \Total comprehensive Loss for the period / year (745) . 

10 iPaid-up equity share capital (Face value Rs. 10 each) 97,152.90 97 152.90 97,152.90 $7 ,152,90 97,152.90 97 152.9 

qi Other - 
3,205.0 

W nach} (net annualised 

1, 2029): 
{0.68} (G27) (0.62) (1.34) (1.24) Ci. 

(0.68) (0.27) (0.62) (4.34) (1.24) 8 

  

 



  

  

Notes: 

4. The Company has ¢      hanged its name from Shriram EPC Limited to SEPC Limited w, e.f February ?24 

awaited). Tne unaudited 

  

Consolidated results for the quarter and nine months ended December 31, 2021 were reviewed and recommended by the 

Audit Committee   and approved by the Board of Directors at their respective meetings held on February 11, 2022. These results have: been subjected 

to Limited review by the Statutory Auditors of the Company. The unaudited standalone financial results have been prepared in accordance with the 

recognition and measurernent principles provided in Indian Accounting Standard (Ind AS) 34 on ‘Interim Financial Reporting’, the provisions of the 

Companies Act, 2013 (the Act), as applicable and guidelines issued by the Securities anc Exchange Board of India (SEBI) under SEBI (Listing 

Obligations and Disclosure Requirements) Regulations 2015 as amended. 

2, Financial assets Loans (Non-Current) include Rs, 3,201.62 Lakhs (December 31,2020 : Rs. 3,089.94 Lakhs}, due from Leitwind Shriram 

Manufacturing Pyt Linvited (LSML} (a related party). The management is confident of realising the amounts due from LSML considering the fact that, 

LSML has settled the lenders dues and any surplus cashflows /recovery of retention receivables from 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 Nine Months ended December 31, 

2021. 

  

  ui   

3, The Company (SEPC) fs one of the Respondent along with Twarit Consultancy Private Limited (TCPL) in respect of an Arbitration by The Singapore 

International Arbitration Centre (SIAC) filed by GPE UNDIA) Ltd, GPE JVILtd, Gaja Trustee Company Private Ltd (the Claimants) in connection with 

  

the claimants’ investments in an associate company of the Company. SIAC vide their Order dated January 07, 2021 awarded damages Jointly and 

Severally on the Respondents to the tune of Rs.1,98,54.10 lakhs ane a sum af SGD 372,754.79 towards Arbtration expenses. These are to be paid 

  

  along with sirnpte interest @ 7.25% pa from July 21, 2017 until the date of payment. The Respondents have already preferred an appeal before the 

High Court of Republic of Singapore against the award of SIAC and the same is pending as on date. However, the Company has entered into an Inter - 

se arrangement dated September 29, 2015 with TCPL and Shri Housing Pvt t Ltd by which, Company will be fully indemnified, in case of any liablity 

  

arising out of any Suits, Proceedings, Disputes, Damages payable the Company on any defaul ts arising out of the investments made by the 

Complainant in the associate. in view of the said Inter-se Arrangements, the Company do not have any lability whatsoever, on account of this 

    award which {s subject to the outcome of the Respondents appeal before all appropriate Jurisdictional Courts / Forums. 

4. The contract of the Company to execute a project with Governorate of Basra, Government of Frac (the Customer) was cancelled by the custarner 

  

2014. Mokul Shriram EPC JY (UV Cormpany) filed a complaint against Exoort Credit Guarantee Corporation of India Limited (ECGC) before the 

N 

  

fanal Con 

  

sumer Disputes Recressal Commission,(NCDRC) New Delhi. NCORC, vide their order dated January 27, 2021, allowed the consumer 

    

complaint filed : the JV Campany and directed ECGC to pay a sum of Rs 26,507 lakhs along with simple interest @ 10% pa. with effect from 

  

    September 19, 2016 till the date   of realisation to the JV Company within a period of three months fram the cate of order, failing which ECGC will 

be Uabte to vay coven in the farm of sumple int 

  

na. ECGC had filed an appeal‘against the order of NCDRC New Dethi, before 

Supreme Court, and the case ts pending for ¢ osal.     

5, Against the carried forward (oss of Rs.2,14,033 lakhs, the company has recognized deferred tax asset (DTA) on a carry forward loss ta the extent 

of &5.7,49,201 lakhs which results in DTA of Rs. 43,930 lakhs. Considering potential order boek as en date, future business prospects post 

nlects in pipeline etc, the management is confident of adjusting these carry forward losses and reversal of DTA 

piry of the period for which this benefit is available. The auditors have qualified this matter in their report for the quarter and fine 

   
impl 

before the 

  

antation of resolution pian, 

      

6. The Company has incurred net loss of Rs. 12,760.52 Lakhs during the nine months ended December 31; 2021 and as of that date has accumulated 

   
losses aggregating Bs. 206,200.94 Lakhs which has resulted in substantial erosion of its net worth. The Company has defaulted in repayment of term 

  
loan principal and payment of interest on the same to their lenders armounting to Rs, 6,076 lakhs and Rs 1,980 lakhs respectively as on December 31, 

   ine 

2024 based on which these accounts have become Noa-perferming Assets in 17 banks out of 18 banks. Further, the COVID-19 pandemic has also 

jripacted ¢ 2       

    

oilection relating to project dues. The Cempany has received an investment proposal from an investor 

  

; Plan has been submitted to the consortium of lenders in accordance with the 

at set out in the circular issued by the Reserve Bank of India No RGI/20119/ZO3DBR.No Joo BP. BC.45/21.04,048,/2018-19 dated June 07, 2019. 

provides for Infusion of Rs 35,000 Lakhs equity, change af management, conversion of loan-into Non-Convertible Debenture anc 

wd has 

require 

The Resolution plan      

    

     
         

  

Compulse ch Rs 17,300 Lakhs, levy of interest at 9% pa. effective from October O1, 2020, amongst other 

   

  

requirements. creditor has filed etition for recovery of dues before the NCLT during July 2021. As part of the 

e scheduled to be paid. Based on the expectation of the implementation of the resolution plar 

  

on Plan all ove 

  

impleme 

   > Company's business plans 

bel 

with lenders, u 

  

.¢ future growth outlook as assessed with existing order book, the cr edit profile 

       
    

        

  

of the sulting in it 1 in due course of time. Acco ord        

      
 



  

  7 {a} The outbreak of Coronavirus (COVID -19) pandemic globally and in India caused significant disturbance and slowdown of economic activity, The 
company has assessed the impact of pandemic on its financial results/position based on the principt 
and assumptions including sensitivity analysis and has conct 

eof prudence in applying judgements, estimates 
uded that there is no major impact of COVID 19-0n the recoverability of carrying values 

af assets and expects ta recover the carrying value of its assets. Considering that it is a d namic and evolving situation, the management will g ly g : geme 
continue to closely monitor and evaluate the impact of any material change in macro-economic and other related factors, which may have bearing 
dn the Company's operations, 

7 (b) Exceptional item: 

Exceptional items fo r the year ended March 31, 2021 represents provision of trade, other receivables and contract assets amounting to Rs. 1,149.11 
akns, Based on estimation of potential stress on eraject completion in a project, considering COVID 19 pandemic. 

  
} Revenue includes Rs 

  524,16 lakhs and Rs.18,640.93 Lakhs for the Nine months ended December.31, 2021 and December 30, 2020 respectively, 

48. 3,210.35 lakhs and &s,5,090.94 lakhs for the 

  

r ended December 31, 2021 and December 30, 2020 respectively, being share of revenue 

élating to the Basra project, billed frorn Mokul Shriram EPC JV {MSV}, a jointly controlled operation, wherein the company owns 50% interest. 

  

The Company h 

ubject to 
   s proposed to issue and allot equity shares by way of preferential issue for a value upto Rs 35,000 Lakhs to a strategic investor 
anders a ulatory approvals, 

  

  0, The Company is enga 

      

ad in the sole activity of carrying on the business of “Engineering ,Procurement and Construction " (EPC) and therefore, has 
ent in accordance with Ind AS 108 “Operating segments", Hence no separate segment reporting is applicable to the é g 3eg Be 8 f g 

  

nly one repo 

ompany. 

   
on Social Security, 2020 (‘Code’) relating to employee benefits during employment ‘and post-employment benefits, received 
ent in September 2020. The Code has been published in the Gazette of India. However, the date from which the Cade will came into 

Frect has not been notified, The Co pany will assess the impact of the Code when it comes inte effect and will record any related impact in the 
eriod t :     

   2. Previai. 

oCessary. 

be in conformity with current period's classification/disclosure, wherever 

3. On Ma 

w financial p 

ave been reclass 

   
    

  

    , the Min 

nmenci 

sd from ot 

y of Corpor Affairs (MCA) through a notification, ainenced Schedule {Il of the Companies Act, 2013, applicable 
from April}, 2021, Pursuant to such amendments, current maturities of long terin borrowings as at March 31, 2021 
inancial Wablities to short term borrowings. 

   

  

    
ace: Chennai    

  

be ae 
Sbivafaman 

ate: February 71, 2022 anaging Director & 

    

     
ISO goed t   

 



  

  

Shriram EPC Limited 

Registered Office: 4th Floor, Bascon Futura SV, 

Door No, 10/1, Venkatnarayana Road, T. Nagar, Chennai - 600017. 

Website: www. shriramepe. cam 
Statement Of Standalone Unaudited Financial Results for the Nine Months and Quarter Ended December 34,2024. 

  

  

  

  

  

  

  

  

        

  

  

  

  

  

  

  

    
   

  

  

  

  

  

Rs lakhs 

Quarter Ended Nine Months Ended Year Ended 5 No Particulars . 
31,12.2021 30.09.2021 31.12.2020 34,42,2021 34.42,2020 | 31.03.2024 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Haceme 

{a} Revenue frorn operations 8,038.50 12,228.33 21,039.57 “36,559.75 53,193.33 
(b) Other lecorne 222.24 887.69 575.44 1,843.64 2,130.68 

Total income 6,573.76 8,260.74 12,916.02 21,644,98 38,403.39 55,324.01 
2 qexpernses 

fa) Cost of Materials, Erection Construction & Operation . 

6,680.50 7,037.18 12,177,28 20,056.51 34,714,797 51,463.44 
es in inventorias ef Maished goods, work-in- 

progress and stock-in-trage - 253.87 140.43 248.20 440.43 76.66 
(cj) Emplovee benetits expense 986.04 757,90 564.50 2,624.07 2,651.82 3.578,.44 
(d} Finance Costs 2, 989,82 2,895.06 2,759.05 8,570.73 8,119.88 10,655.75 
(fe) Depreciation ard amortisation expense 131,39 137,58 394,58 409.83 544.86 

783.27 3,493.22 1,811.59 4,763.65 6,146,2¢ 

11,363.37 11,863.67 18,992.06 33,705.68 50,800, 38 72,463.44 

3 jLoss before exceptional items and tax (1-2) (4,789.64) (3,602.93) {6,076,04}} (12,090.70); (12,396.99)| (17,139.42) 

4 No PO34) - 1,449.47 

5 jloss before tea (3 + 4) (4, 785.61} (3,602.93) (6,076,04)) {12,090,70)}  (12,396.99)} (18,288.53) 

6 (Wax Expanse / (Benevig ~ 

7 or the peri 7 year (3>G) (4,789.69) (3,602.93) (6,076.04), (12,090.70}} (12,396.99) (18,288.53) 

& viprehensive income / oss) (OC1) 

Acome vat to be reclassified to 

vent pedads 

son defined benefit olans (Net of 

6.28 0.85 7.04 7.99 15.40 17.10 

0.39 2.51 66.82 3,86 2.51 

59.24 Tht 9.52 74.81 19,26 19,64 

(4,720, 36} (3,607.69) (6,066.52) (12,045.89) (42,377.73); (18,268.92) 

97,152.96 97,152.90 97,152.90 97,152.90 97,152.90 97,152.90 

. - - 2,298.12 

10,37) {0.62} (1.24) (1.27) (1.88) 

(0.37) (0.6 (1.24)}- (1.27 (1.88) 

  

  L results   
  

            

  
 



  

   

  

    
Notes: 

* 
The Company has changed its name fram % 

The una 

  

© Limited to SEPC Limited w.e.f February 12, 2021 (FINSL approval fort stick Exchang ted Standalone results for the Quarter and pine months ended December 34, 2021 were reviewed? dite) é thi Cor aves 
s held on February 11, 2022 and have been subjected 
Uresults have been pre 

    

   

    

   

    and aporoved by the Board of Directars at their respective meetin     Jmited review by the 
daione Financia pared in accordance with the recognition and measurement n Accounting Standard (ind AS) 34 on ‘Int oy Financial Reporting’, the provisions of the Corfpanies Act, 2017 (the Act), as the Securities and Exchange Board af India (SEBI) under SEBI {Listing Obligations and Disclosure Requirements} 

of af the Company. The unaudited 
S$ provided In In 

    
   

  

    

2, Financial Assets Loans (Mon-Current) include Rs. 3,201.62 Lakhs: (De 

  

vibes 34,2020: Rs. 3,089.94 Lakhs), due from Leitwind Shriram Manufacturing Pyr Linnted (LSML) (a related party). The management is confident of reat sing the arnounts cue frorn LSMI. considering the fact thal, LSWiL. has settled the le    Sclers ues 

  

plus cashflows /recave     recelvables from their custamers will be utilised for repayment of these dues towards the 

  

   Company. Th     dors fave ¢ ied this r and Ning Months ended Decamber 31, 2021. 

  

ter in thelr report for i 

i. The ¢ 

interne 

AUG AES 

   

    

  

its along with Twarit Cons 

iby GPE UNDTA) Ltd, 

ompany of the Co ~§ 

110 lakhs and a-sum of $¢ 
017 until the date of payment. The & 
{and the same is pending as on 

Land Shed Housing Pvt Lee ty wist 
able by the 

  

ney Private Limited (TCPL) in respect of an Arbitration by The Singapore 
Gaja Trustee Company Private Ltd (the Claimants) tn connection with the 

Order dated January 07, 2021 awarded damages Jointly and Severaily on 
79 towards Arbtration expenses. These are to be paid along with simple 

adents have already preferred anappeal before the High Court of Republic of 
ue, However, the Company has entered into an {inter “$e arrangement dated 

y will be fully indemnified, in éase of any liablty arising out of amy Suits, 
Sing ou of the hnvestments made by the’ Complainant in the associaie. In 

ny vabilty whatsoever, on account of this award which is subject to the outcome of il Approoriate Jurisdictional Courts / Poruves,, 

      
      Mens I aN ay 

is to the ©          

   
   

    

           

   

    

  

      

4. The contract of the Campany so execute a project with Gov 
ain kee JV OY C 

orate ot Basra, Government of Irag (the Custorrer) was cancelled by the custor any) Fle a complaint against £ 
HACORC) New Dethi. NCDRC, ¥ 

} ay a sum of Rs 26,501 lakhs 
nto the JV Conipany wit! 

21% pa, 

  

is 
tredit Guarantee Corporation of fadia Limited {ECGC) before the National 

their order dated Jariuary 27, 2071, allowed the consumer comotaint filed by 
song with simple interest ® 10% pa. with’effect from September 19, 2016 tilt the 

® date of order, failing which ECGC will be liable to pay compensation in 
ar OF NCORC New Dethi, befure Supreme Court, and the case fs pending for 

    

   

    

   
   

    

  

      

     

  

   

  

   

    

intere     

§ ta the extent of 
book as an date, futuré busiaess prospects post implementation of 

arty forward Losses and reversal of DTA before the expiry of the 
ir report for the quarter and nine months ended December 31, 

    

net loss of Rs. 

  

xg ducing th         

  

cumulated iossed       

  

   

  

> Ning Manths ended December 34, 2024-and as of that date has ac 
Sf Gi te net worth. The Company has defaulted in repayment of term loan 

6,076 lakhs and Rs 4,986 lakhs respectively as un December 31, 2074 
i Out of 18 banks. Further, the COYID-19 pandemic. has aiso impacted 

-elved an investitient proposal from an Investar who hes sub thed 
@ consortium of lenders in accordance with the requirement out i the 
43/21.04.048,/2018-19 dated June 07, 2019. The Resolution plan provides 

wersion of foan | 

Lakhs wi 
    

  

          

   

  

      

    

   

   av lenders       

          
       

   

    
  

of 

  

o va 

197203088 

of management, 

nter at 2% pa. 

as before the NCLT Gur 

e expectation af the t rf 

dowith 

   
  @ Non-Convertible Debenture and Computsorily. Converiibte 

am October 04, 2020, amanest other requirements. Mortaver One af the 
duly 2021. As part of the implementation of Resolution Pian allover dues 

@ resolution plan with tenders, underlying strength of the Company’s 
credit profile of the Company, would improve resulting in It being abte 

pared on a going concern basis: 

  

    

  

: 

ti 

  

    

      

      SMS CROi 

  

© course Ol me. Accordingly, the 

  
radrus (COVID -19) pand lgnificant disturbance and stovdown of economix a 

ve of prudence in apolying judgements, 0 

      

    

& caused 

  

   

  

   

   

          scheme un {bs       

        

nek contract a3 
ing COVID 19 pandemic, 

  

3 Dfiv ade, other recejvaktes 
shige in @ ¢ 

  

  

WANES? 

  

 



   

  

   

        

   
  

  

     

    

   
   18,640.93 j 

Lor ence 

sed to issue and allot equity shares by way of pre 

*} relating ta employee Bene 
“1 publishes 

     

   

      1 1. Pursuant tO Such 

lo-short term borravrings, 

a ahd 
  

isin 
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M S KA & Associates Teynampet, Chennai 600018, INDIA ° 
Chartered Accountants Tel: +91 44 6131 0200 

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 Aprit 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. 

3,089.94 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. 

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 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 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 opinion 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 COVID-19 on the Company's operations, financial 
performance and position as at and for the periad 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 modified in respect of this matter. 

For MSKA & Associates 

Chartered Accountants 

Firm Registration No. 105047W 

Digitally signed by 

GEETHA GEETHA 
JEYAKUMAR 

JEYAKUMAR opate:2022.02.11 
18:39:05 +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 
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 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 SEB! (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: 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: 

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, nothing 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 modified 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. 

Our 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 

ICAI Firm Registration No. 105047W 

Digitally signed by 

GEETHA _GEETHA JEYAKUMAR 
‘P Date: 2022.02.11 

JEYAKUMAR 19:06:40 +05'30" 

Geetha Jeyakumar 
Partner 

Membership No.: 029409 
UDIN: 22029409ABLGTT9997 

Place: Chennai 

Date: February 11, 2022 
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