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Extract of Consolidated audited Financial Results for the Year Ended 31 March 2025

Rs in lakhs
Quarter Ended Year Ended
Particulars
31.03.2025 31.12.2024 | 31.03.2024 | 31.03.2025 31.03.2024
Audited( Audited (
Refer Note | Unaudited | Refer Note| Audited Audited
13) 13)
1 |Total Income from Operations (Net) 12,611.41 15,975.40 16,176.94 64,601.67 60,721.48
5 Profit for the period (before Tax, Exceptional and/or
Extraordinary items) 1,002.44 1,947.58 666.65 4,907.21 2,278.36
3 |Profit for the period before Tax (after Exceptional and
/[ or Extraordinary items) 1,002.44 558.33 666.65 3,517.96 2,278.36
4 Profit for the period after tax (after Exceptional
and/or Extraordinary items) 1,002.44 444 40 666.65 2,484.03 2,278.36

5 |Total Comprehensive Income for the period
[Comprising Profit for the period (after tax) and 988.02 459.66 706.76 2,445.96 2,366.14
Other Comprehensive Income (after tax)]

6 |Equity Share Capital ( Face value of Rs 10/- each) 1,56,365.98 |  1,56,365.98  1,40,981.36 | 1,56,365.98 | 1,40,981.36

Reserves (excluding Revaluation reserve) as shown
in the Audited Balance Sheet of the Previous Year.

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

(a) Basic 0.06 0.03 0.05 0.16 017
(b) Diluted 0.06 0.03 0.05 016 017
Note:

1 |The above audited consolidated financial results for the year ended and quarter ended March 31,2025 were reviewed by the
Audit Committee and approved by the Board of Directors of the Company at their meetings held on May 29, 2025.

2 |The above is an extract of the detailed results for the year and quarter ended March 31, 2025 filed with the Stock Exchanges
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The detailed results for
the year and quarter ended March 31, 2025 are available on the Stock Exchanges Website www.bseindia.com and
(www.nseindia.com and on the website of the Company www.sepc.in.

3 |The audited Standalone Results for the year and quarter ended March 31 2025 are hereunder :

Rs lakhs
Quarter Ended Year Ended
31.03.2025 31.12.2024 | 31.03.2024 | 31.03.2025 31.03.2024

Total Income from Operations 12,611.41 15,975.40 16,176.80 64,601.67 60,655.92
Profit for the period (before Tax, Exceptional and/or
|Extraordinary items) 1,016.83 1,957.10 644.94 4,937.75 2,267.13
Profit for the period after tax (after Exceptional

and/ or Extraordinary items) 1,016.83 453.92 644,94 2,514.57 2,267.13
Total Comprehensive Income for the period

[Comprising Profit for the period (after tax) and

Other Comprehensive Income (after tax)] 1,002.40 469.18
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Chartered Accountants Chennai 600032, INDIA

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

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

We have audited the accompanying statement of standalone annual financial results of SEPC Limited (hereinafter
referred to as ‘the Company’) for the year ended March 31, 2025 (‘the Statement’), attached herewith, being submitted
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended(‘Listing Regulations’).

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

(ii) gives a true and fair view, in conformity with the réecognition and measurement principles laid down in the
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (“the Act”), read with
Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles generally accepted
in India, of the net profit, and other comprehensive loss and other financial information of the Company for the year
ended March 31, 2025.

Basis for Qualified Opinion:

a) Our standalone audit report on the Statement for the year ended March 31, 2024 was qualified in respect of the
matters stated below:

i. The carrying value of Deferred Tax Asset (DTA) as on March 31, 2025, include an amount of Rs.
29,548.46 Lakhs (March 31, 2024 Rs.30,870.91 lakhs), which was recognized on carried forward business
losses of Rs. 84,559.48 Lakhs (March 31, 2024 Rs.88,343.94 lakhs). Due to non-availability of sufficient
appropriate audit evidence to corroborate management’s assessment that sufficient taxable profits
will be available in the future against which such carried forward business losses can be utilised as
required by Ind AS 12: “Income taxes”, we are unable to comment on adjustments, if any, that may be
required to the carrying value of the aforesaid DTA as on March 31, 2025. (Refer Note 06 of the
Statement).

ii. Non-Current Contract Assets include overdue balances of Rs.6,959.44 Lakhs as on March 31, 2025 (March
31, 2024 Rs.6,959.44 Lakhs) [net of provisions amounting to Rs.926.98. Lakhs (March 31, 2024 Rs.926.98
lakhs)] and Non-Current Trade Receivables include overdue balances Rs.495.18 Lakhs as on March 31,
2025 (March 31, 2024 Rs.495.18 lakhs) [net of provisions amounting to Rs. 82.99 Lakhs (March 31, 2024:
Rs.82.99 lakhs)], relating to dues on projects which have been stalled due to delays in obtaining
approvals from the regulatory authorities. Due to the non-availability of sufficient appropriate audit
evidence to corroborate management’s assessment of the recoverability of the said balances on these
projects, we are unable to comment on the carrying value of these non- current Contract Assets and
non-current Trade Receivables and the consequential impact if any, on the Statement of the Company
for the quarter and year ended March 31, 2025. (Refer Note 03 of the Statement).

These qualifications have not been addressed by the Management of the Company in the Statement for the quarter
ended March 31, 2025.
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We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under section 143(10) of the
Act. Our responsibilities under those SAs are further described in the Auditor’s Responsibilities for the Audit of the
Standalone Financial Results section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.

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

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

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

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

The Board of Directors are responsible for overseeing the financial reporting process of the Company.
Auditors’ Responsibilities for the Audit of the Standalone Financial Results

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

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

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

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

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

e Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and

whether the Statement represent the underlying transactions and events in a manner that achieves fair
presentation. )

We communicate with those charged with governance of the Company regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

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

Other Matters

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figure between the
audited figures in respect of the full financial year and the published unaudited year to date figures up to the third
quarter of the current financial year prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 “Interim Financial Reporting” which were subject to limited review by us.

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

T.V. Ganesh

Partner

Membership No. 203370
UDIN: 25203370BMLDX12245

Place: Chennai
Date: May 29, 2025
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Statement of Standalone Audited Financial Results for the Quarter and Year Ended March 31, 2025.

(Rs in Lakhs)

Quarter Ended Year Ended
No Particulars
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
Audited( Reter Audited ( Reter
Note 13) Unaudited Note 13) Audited Audited
1 |income '
(a) Revenue from operations 11,780.25 13,304.13 14,782.41 59,765.33 56,098.28
(b) Other Income -Refer Note no 7 & 8 831.16 2,671.27 1,394.39 4,836.34 4,557.64
Total Income from operations 12,611.41 15,975.40 16,176.80 64,601.67 60,655.92
2 |Expenses
(a) Cost of Materials,Erection,Construction & Operation ‘ :
Expenses 8,311.82 11,255.59 11,938.14 47,256.99 46,671.76
(b) Changes in inventories of finished goods, work-in-
progress and stock-in-trade - (73.43) - - -
(c) Employee benefits expense 827.33 804.46 868.42 3.2M.27 3,224.98
(d) Finance Costs 1,230.52 941.70 1,278.55 4,477.82 4,437.81
(e) Depreciation and amortisation expense 127.17 122.37 133.53 508.78 531.92
(f) Other expenses 1,097.74 967.61 1,313.22 4,149.06 3,522.32
Total expenses 11,594.58 14,018.30 15,531.86 59,663.92 58,388.79
3 |Profit before exceptional items and tax (1-2) 1,016.83 1,957.10 644.94 4,937.75 2,267.13
4 |Exceptional Items- Refer Note no 9 - 1,389.25 - 1,389.25 %
5 [Profit before tax (3 - 4) 1,016.83 567.85 644.94 3,548.50 2,267.13
6 [Tax Expense
Current Tax - - . = “
Deferred Tax charge - 113.93 1,033.93 =
Total - 113.93 - 1,033.93 -
7 [Profit for the period / year (5 - 6) 1,016.83 453.92 644,94 2,514.57 2,267.13
8 |Other comprehensive (loss) / income (OCl)
Items that will not be reclassified to profit or loss
|Re-measurement gains/ (loss) on defined benefit plans(Net of
Taxes) 5.67 28.90 52.09 (5.68) 50.90
Fair Value of Equity Instruments through OCI (20.10) (13.64) (11.98) (32.39) 36.88
Totar Other comprenensive (Loss) / income (14.43) 15.26 40.11 (38.07) 87.78
9 |Total comprehensive Income for the period / year (7+8) 1,002.40 469.18 685.05 2,476.50 2,354.91
10 |Paid-up equity share capital (Facé value ¥ 10 each) 1,56,365.98 1,56,365.98 1,40,981.36 1,56,365.98 1,40,981.36
11 |Reserve excluding Revaluation Reserves as per balance sheet (6,067.36) (20,242.24)
of previous accounting year - -
12 Earnings per share (of Rs 10/- each) (not annualised for the
Quarters)
(a) Basic 0.07 0.03 0.05 0.16 0.16
(b) Diluted 0.07 0.03 0.05 0.16 0.16

See accompanying notes to the financial results

SEPC Limited

{ (Formerly Shriram EPC Ltd)
» Regd. Office : ‘Bascon Futura SV’,- 3° Floor,
yana Road, T. Nagar, Chennai - 600 017. Phone :
E-mail : info@sepc.in Website : www.sepc.in

CIN: L74210TN2000PLC045167

+91-44-4900 5555

ISD 9001 Certified



SEPC Limited

Standalone Statement of Assets and Liabilities as at March 31, 2025

Particulars

ASSETS
Non-current assets
Property, plant and equipment
Right to Use Assets
Intangible assets
Contract Assets
Financial assets
Investments
Loans
Trade Receivables
Other Financial Assets
Deferred tax asset (net)
Income tax assets (net)
Total Non-Current Assets
Current assets
Contract Assets
Financial assets
Trade receivables
Cash and cash equivalents
Other bank balances
Other financial assets
Other current assets

Total Current Assets
Total Assets
EQUITY AND LIABILITIES
Equity
Equity share capital
Other equity
Total Equity
Liabilities
Non-Current Liabilities
Financial liabilities
Lease Liabilities
Borrowings
Other financial liabilities
Provisions
Contract Liabilitites
Total Non-Current Liabilities
Current liabilities
Financial liabilities
Lease Liabilities
Borrowings
Trade payables
- Total outstanding dues of micro enterprises and
small enterprises
- Total outstanding dues of creditors other than
micro enterprises and small enterprises
fOther financial liabilities
Other current liabilities
Contract Liabilitites
Provisions
Total Current Liabilities
Total Liabilities
Total Equity and Liabilities

(Rs in Lakhs)|
As at 31-03-2025 | As at 31-03-2024
(Audited) (Audited)
2,419.13 2,830.84
160.83 241,61
19.88 23.92
10,407.75 10,300.45
69.68 102.07
696.17 696.17
19,233.76 16,600.32
1,396.59 1,030.47
39,289.62 40,323.55
2,163.73 1,710.37
75,857.14 73,859.77
1,07,627.83 91,975.82
29,454.49 22,883.33
717.91 1,817.33
4,190.26 4,257.69
185.95 234.18
13,308.02 11,607.79
1,55,484.46 1,32,776.14
2,31,341.60 2,06,635.91
1,56,365.98 1,40,981.36
(6,067.36) (20,242.24)
1,50,298.62 1,20,739.12
137.13 177.39
26,161.79 29,840.24
1,798.61 3,847.21
567.84 734.15
3,204.84 4,552.49
31,870.21 39,151.48
62.40 103.30
9,482.42 15,373.66
34,382.91 21,989.10
869.84 4,755.63
269.43 188.71
3,969.93 4,280.94
135.84 53.97
49,172.77 46,745.31
81,042.98 85,896.79
2,31,341.60 2,06,635.91

SEPC Limited

(Formerly Shriram EPC Ltd)

Road, T I\Eagar, Chennai - 600 01 7 Phone :
E-mall : info@sepc.in Website : www.sepc.in
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SEPC Limited
Standalone Statement of cash flows for the Year ended March 31, 2025

(Amount in ¥ lakhs, unless otherwise stated)

Particulars March 31, 2025 March 31, 2024
Cash flow from operating activities
Profit before tax and after exceptional items 3,548.50 2,267.13
Adjustments for:
Depreciation and amortization expenses 508.78 531.92
Provision for Gratuity 66.99 79.45
Provision for Compensated Absences (123.48) 191.82
Provision for Doubtful Trade Receivable & Contract Assets - 816.55
Contract assets written off - 2,420.95
Finance cost 4,477.82 4,437.81
Interest income (283.42) (202.33)
Liabilities no longer required written back (3,349.82) (1,500.28)
Provisions no longer required (745.65)
Profit on sale of property,plant and equipment - (4.66)
Exceptional items - Loss on Extinguishment of liability 1,389.25 -
Gain on initial recognition of unsecured loan (213.17) (2,607.07)
Operating Profit before working capital changes 5,275.80 6,431,29
Changes in working capital
Increase / (Decrease)in trade payables 15,743.65 (938.48)
{Increase) / Decrease in trade receivables (8,458.95) 2,963.69
Decrease in loans and advances (0.00) 1.31
Increase / (Decrease) in other Current liabilities 80.73 (257.25)
(Decrease)/Increase in contract liabilities (1,658.66) 3,322.38
Increase /(Decrease) in Short Term provisions 205.35 (295.15)
(Decrease) /Increase in Long Term provisions (238.98) 115.28
(Decrease) / Increase in other financial liabilities (5,934.39) 2,957.02
Increase in other financial assets (351.81) (84.27)
Increase in other current assets (1,700.23) (1,010.77)
Increase in Contract Assets (15,759.31) (24,915.27)
Cash used in operations (12,796.80) (11,710.22)
Income tax paid net of refund received (453.36) (160.99)
Net cash used in operating activities (A) (13,250.16) (11,871.21)
Cash flow from Investing activities
Purchase of property, plant and equipment and intangible assets (12.28) (5.38)]
Movement in Bank balances not considered as Cash and cash equivalents (Net) 67.43 (2,527.36)
Proceeds from sale/ disposal of property, plant and equipment - 4,66
Interest received 317.33 202.33
Net cash flow generated from / (used) in from investing activities (B) 372.48 (2,325.75)
Cash flow from Financing activities
Proceeds from issue of share capital 20,000.00{ 9,980.00
Proceeds from Short Term Borrowings(net) - 1,407.08
Repayment of Short term borrowings (5,891.24) -
Repayment of Long term borrowings (573.25) (436.47)
Proceeds from Long term borrowings 325.24 4,000.00
Finance Cost (1,979.46) (2,125.65)
Repayment of finance lease obligation (103.03) (98.46)
Net cash flow generated from financing activities (C) 11,778.26 12,726.50
Net decrease in cash and cash equivalents (A+B+C) (1,099.42) (1,470.46)
Cash and cash equivalents at the beginning of the year 1,817.33 3,287.79
Cash and cash equivalents at the end of the year 717.91 1,817.33
Cash and cash equivalents comprise
Cash and cash equivalents as per Balance Sheet 4,908.17 6,075.02
Less: Bank balances not considered as Cash and cash equivalents as defined in
Ind-AS 7 Cash Flow Statements 4,190.26 4,257.69
717.91 1,817.33

SEPC Limited

(Formeriy Shriram EPC Ltd)
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. No | Notes:

1 |The above financial results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their respective
meetings held on 29th May 2025 and has been subjected to audit by the Statutory Auditors of the Company. These audited standalone financial
results have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Section 133 of the Companies Act, 2013 (“the|
Act”), Companies (Indian Accounting Standards) Rules, 2015, along with relevant amendment rules issued thereafter and other relevant provisions of]
the Act, as applicable and guidelines issued by the Securities and Exchange Board of India (SEBI) under SEBI (Listing Obligations and Disclosure]
Requirements) Regulations 2015 as amended.

2 la) During the year ended March 31, 2025, the Company has issued and allotéd 15,38,46,153 equity shares of Rs 13 each (including a premium of Rs 3]
per equity share) aggregating to Rs.20,000 lakhs to the eligible equity shareholders on rights basis ,after obtaining necessary approvals.

b) The Board of directors in their meeting held on November 14, 2024,have approved the issuance of equity shares of the Company for an amount not
exceeding Rs.35,000 lakhs by way of rights issue to the eligible equity shareholders in accordance with the applicable laws, including Securities and|
IExchange Board of India (Issue of Capital and Disclosure Requirements) Regulations 2015 , Companies Act 2013 and Rules made thereunder from time

to time, subject to regulatory and statutory approvals , as may be the case under the applicable laws.

3 |Non-Current Contract Assets include overdue balances of Rs. 6,959.44 lakhs as at March 31, 2025 (March 31, 2024 Rs.6,959.44 Lakhs), which are net|
of provisions of Rs. 926.98 lakhs as at March 31, 2025 (March 31, 2024: Rs.926.98 lakhs). Non-Current Trade Receivable include overdue balances of
|Rs 495.18 lakhs as at March 31, 2025 (March 31, 2024, Rs.495.18 lakhs), which are net of provisions of Rs 82.99 lakhs as at March 31, 2025 (March 31,
2024: Rs.82.99 lakhs). Both the above amounts pertain to projects which have been stalled due to delays in obtaining approvals from the regulatory
{authorities. One of the customers in the said projects is undergoing liquidation process, in respect of which the Company is confident of recovering
the dues based on the realisability of the assets available with the said customer. Further, considering the ongoing negotiations with the customers,
|the management of the Company is confident of recovering both the dues in full.

The auditors have qualified this matter in their report for the quarter and Year ended March 31, 2025.

4 |The Company (SEPC) and Twarit Consultancy Services Private Limited (TCPL) were the Respondents in respect of an International Arbitration before
The Singapore International Arbitration Centre (SIAC) filed by GPE (INDIA) Ltd, GPE JV1Ltd, Gaja Trustee Company Private Ltd (the Claimants) in
connection with the investments made by the claimants in an associate company of the Company. SIAC vide its award dated January 07, 2021

Jawarded damages jointly and severally on the Respondents to the tune of Rs.19,854.10 lakhs and a sum of SGD 372,754.79 towards Arbitration
expenses. These are to be paid along with simple interest @ 7.25% pa from July 21, 2017 until the date of payment.

The Respondents preferred an appeal before the High Court of Republic of Singapore against the award of SIAC and the same is held in favour of the|
claimants. Recognition and Enforcement petition was filed by the claimants before Madras High Court which recognised the foreign award subject to
obtaining of prior approval from the RBI. Aggrieved by this the claimants have moved the Supreme Court for certain directions. Supreme Court|
directed the respondents to pay Rs 12,500 lakhs with interest @7.25 % pa from 07.01.2021 till the date of payment. The respondent has preferred an
interim application on this order which was disposed off on 29.04.2025 by ordering payment of Rs 12,000 lakhs within two working days and interest|
@ 7.25 % pa from 07.01.2021 within three weeks to remit to the Registrar Supreme Court. Accordingly M/s TCPL remitted Rs 12,000 lakhs on
01.05.2025 and sought time for remittance of interest. Supreme Court vide Order dated 21.05.2025 directed TCPL to remit Rs 1,000 lakhs within two
working days and the balance Rs 2,950 lakhs with accrued interest on or before 31.07.2025. M/s Twarit has remitted Rs 1,000 lakhs on 23.05.2025.

The Company has entered into an Inter-se arrangement dated September 29, 2015 with TCPL and Shri Housing Pvt Ltd by which, Company will be|
fully indemnified, in case of any liability arising out of any Suits, Proceedings, Disputes, Damages payable by the Company on any defaults arising out
of the above. The management is confident that there will be no liability which would devolve on the Company from the proceedings as the|
Company is fully indemnified by virtue of the said Inter-se arrangement.

5 Mokul Shriram EPC JV (JV Company) where SEPC Limited is a JV partner, have won the complaint against Export Credit Guarantee Corporation of
India Limited (ECGC) before the National Consumer Disputes Redressal Commission,(NCDRC) New Delhi, in connection with the project executed in
Basra, Irag. NCDRC, vide their order dated January 27, 2021, allowed the claims and directed ECGC to pay a sum of Rs. 26,501 lakhs along with
simple interest @ 10% pa. with effect from September 19, 2016 till the date of realisation to the JVY Company within a period of three months from
the date of order, failing which ECGC will be liable to pay compensation in the form of simple interest @ 12% pa. ECGC had filed an appeal against]
the order of NCDRC New Delhi, before Supreme Court, and the case is pending for disposal.
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6 |The Company has business losses which are allowed to be carried forward and set off against available future taxable profits under the Income Tax Act, 1961, in respect of which the
Company has created Deferred Tax Assets (“DTA”). The Company has recognised DTA on the carry forward unabsorbed business losses only to the extent of Rs.84,559.48 lakhs (March|
31, 2024: Rs.88,343.94 lakhs) out of the total carry forward unabsorbed business losses of Rs.92,648.02 lakhs that was available as at March 31, 2025 (March 31, 2024- Rs.1,04,486.51
lakhs). The DTA amount recognised by the Company on these carry forward unabsorbed business losses amounts to Rs. 29,548.46 lakhs as at March 31, 2025 (March 31, 2024-
|Rs.30,870.91 lakhs). Considering the potential order book as on date, the current projects in the pipeline and a positive future outlook for the Company, the management of the|
Company is confident of generating sufficient taxable profits in the future and adjust them against these unabsorbed business losses, and accordlngly, the DTA as on March 31,
2025, can be utilised before the expiry of the period for which this benefit is available.

The auditors have qualified this matter in their report for the quarter and vear ended March 31, 2025.

7 |Other income for the year ended March 31,2024 and for the March 31, 2025, includes gain on initital recognition of unsecured loan as per IND AS 109 - Financial Instruments, amounting|
to Rs 2,607.07 lakhs and Rs 213.17 lakhs respectively.

& |Other income for the Year ended March 31, 2025 includes an amount of Rs 3,349.82 lakhs, being liabilities no longer required written back pertaining to projects which are completed.
9 |Exceptional items for the year ended March 31, 2025 of Rs 1,389.25 lakhs, represents loss on extinguishment of financial liability upon conversion of Compulsorily convertible

debentures (CCDs) into equity.On 28.06.2022 consequent to the approval of Resolution Plan under RBI Circular dt.07-06-2019 on Prudential Framework for Resolution of Stressed Assets,
CCDs were issued upon conversion of partial debt. The CCDs were converted into equity shares based on the option excercised by the CCD holders and approved by the Board of|
Directors on 28.11.2024. These equity shares are issued at price of Rs 26.73 per share which is determined based on the minimum price of equity shares being higher of:

a) the volume weighted average price of the related equity shares quoted on the recognised stock exchange during the ninety trading days preceding the relevant date; and

b) the volume weighted average prices of the related equity shares quoted on a recognised stock exchange during the ten trading days preceding the relevant date.

Approval from stock exchanges are awaited for listing and trading of the said equity shares.
10 |The Company has made net profit during the quarter and year ended March 31, 2025 amounting to Rs 1016.83 Lakhs and Rs.2,514.57 Lakhs respectively, and as of that date has|

accumulated losses aggregating Rs. 2,10,867.57 Lakhs.Considering the positive developments of implementing the resolution plan, infusion of equity by the investor, completion of]
Rights issue and the change in management, additional funding by Investor for working capital together with plans to meet financial obligations in future out of the cash flows from

execution of the pipeline of orders in hand, business plans,sanctioned non-fund based facilities etc,these financial results are prepared on a going concemn basis.

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

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

13 |The figures of the quarter ended March 31, 2025 / 2024 are the balancing figures between the audited figures in respect of the financial year up to March 31, 2025 / 2024 and the
unaudited published year-to-date figures up to December 31, 2024 / 2023 being the date of the end of third quarter of the financial year which were subjected to limited review.

14 |Previous year/period figures have been regrouped / reclassified to be in conformity with current pefihd's classification/disclosupe.

For SEPClLifnited
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Statement on fmpact of Audit Qualifications (for audit report with modified opinion) submitted along-with Anmual Audited Financial Results - (Standalone) En g ineerin g the Future

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2025 , [See Regulation 33 7 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

Si. No, Particutars Audited Figures (as] Adjusted Figures (audited figures after
reported before adjusting for qualifications)
adjusting for
qualifications)
Rs lakhs
1 | Turmover / Total income 64,601.67
2 Total Expenditure 59,663.92
3 Net Profit. 4,937.75
4 {Earnings Per Share 0.16
5 Total Assets. 2,31,341.60
6 | Total Liabilities 81,042.98
7 Net Worth 1,50,298.62
8 Any other financial item(s) (as felt appropriate by the management) =

n. Audit Qualification {each audit qualification separately):
a. Details of Audit Qualification:

1(a)
[ The carrying value of Deferred Tax Asset (DTA) as on March 31, 2025, include an amount of Rs. 29,548.46 Lakhs (March 31, 2024 Rs.30,870.91 lakhs), which
was recognized on carried forward business losses of Rs. 84,559.48 Lakhs (March 31, 2024 Rs.88,343.94 lakhs). Due to non-availability of sufficient appropriate
audit evidence to s that sufficient taxable profits will be available in the future against which such carried forward
business losses can be utilised as required by Ind AS 12: “Income taxes”, we are unable to comment on adjustments, if any, that may be required to the
carrying value of the aforesaid DTA as on March 31, 2025. (Refer Note 06 of the Statement).

Mhénmhwsnndnlmﬂiml Results for the quarter and year ended March 31, 2025

[The Company has business losses which are allowed to be carried forward and set off against available future taxable profits under the Income Tax Act, 1961,
in respect of which the Company has created Deferred Tax Assets (“DTA”). The Company has recognised DTA on the carry forward unabsorbed business losses
only to the extent of Rs.84,559.48 lakhs (March 31, 2024: Rs.88,343.94 lakhs) out of the total carry forward unabsorbed business losses of Rs.92,648.02 lakhs
that was available as at March 31, 2025 (March 31, 2024- Rs.1,04,486.51 lakhs). The DTA amount recognised by the Company on these carry forward
unabsorbed business losses amounts to Rs. 29,548.46 lakhs as at March 31, 2025 (March 31, 2024- Rs.30,870.91 lakhs). Considering the potential order book as
on date, the current projects in the pipeline and a positive future outlook for the Company, the management of the Company is confident of generating
sufficient taxable profits in the future and adjust them against these unabsorbed business losses, and accordingly, the DTA as on March 31, 2025,can be
utilised before the expiry of the period for which this benefit is available.

1(6)  fon-Current Contract Assets include overdue balances of Rs.6,959.44 Lakhs as on March 31, 2025 (March 31, 2024 Rs.6,959.44 Lakhs) [net of provisions

{amounting to Rs.926.98. Lakhs (March 31, 2024 Rs.926.98 lakhs)] and Non-Current Trade Receivables include overdue balances Rs.495.18 Lakhs as on March 31,
2025 (March 31, 2024 Rs.495.18 lakhs) [net of provisions amounting to Rs. 82.99 Lakhs (March 31, 2024: Rs‘ll 99 lakhs}], relating to dues on projects which
have been stalled due to delays in obtaining from the jes. Due to the of sufficient approp audit evidence to

of the of the said balances on these projects, we are unable to comment on the carrying value of these
non- current Contract Assets and non-current Trade Receivables and the consequential impact if any, on the Statement of the Company for the quarter and
year ended March 31, 2025. (Refer Note 03 of the Statement).

Note No 3 as appearing in the Standalone Financial Results for the quarter and year ended March 31, 2025

Non-Current Contract Assets include overdue balances of Rs. 6,959.44 lakhs as at March 31, 2025 (March 31, 2024 Rs.6,959.44 Lakhs), which are net of
provisions of Rs. 926.98 lakhs as at March 31, 2025 (March 31, 2024: Rs.926.98 lakhs). Non-Current Trade Receivable include overdue balances of Rs 495.18
lakhs as at March 31, 2025 (March 31, 2024, Rs.495.18 lakhs), which are net of provisions of Rs 82.99 lakhs as at March 31, 2025 (March 31, 2024: Rs.82.99
lakhs). Both the above amounts pertain to projects which have been stalled due to delays in obtaining approvals from the regulatory authorities. One of the

in the said projects is undergoing liquidation process, inrespecto!vvtﬁcht}eﬁomvyisculmdrxmmdzduesblsadoﬂlhemallsability
of the assets available with the said Further, the ongoing ions with the the of the Company is confident|
of recovering both the dues in full.

The auditors have qualified this matter in their report for the quarter and Year ended March 31, 2025.

c. Frequency of qualification: Whether appeared first time / repetitive / since how |
continuing - st Qualification 1{a)- Repetitive (Sixth Year)
Qualification 1(b)- Repetitive (Fourth Year)
3}::. Audit Qualification(s) where the impact is quantified by the auditor, Management's Not Appti
e. For Audit Qualification(s) where the impact is not quantified by the auditor:
(i) Management’s estimation on the impact of audit qualification: Nil
) Tumover / Total income
2 |Total Expenditure
3 Net Profit/(Loss)
4 |Earnings Per Share
5  [Total Assets
6 {Total Liabilities
7 Net Worth
(ii) If management is unable to estimate the impact, reasons for the same : [ Nanagement s of thie view thiat: the sntive amount & nscoverable
(i) Auditors’ Comments on (i)gr (ii) above: A
. Signatories: %a o l’
N K Suryanarayanan R .S Chandrasekharan
Director & CEO Chief Financial
& For M S K A & Associates
Audit Committee Chairman M ’J Chartered Accountants
% e’ T V Ganesh
Place: |Chennai e Partner
Date : |29th May 2025 il iMembership No-203370
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Chartered Accountants Chennai 600032, INDIA

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

To the Board of Directors of SEPC Limited

Report on the Audit of Consolidated Financial Results

Qualified Opinion

We have audited the accompanying Statement of Consolidated annual financial results of SEPC Limited (hereinafter
referred to as the ‘Holding Company’) and its subsidiary (Holding Company and its subsidiary together referred to as
“the Group”) for the year ended March 31, 2025, (‘the Statement’) attached herewith, being submitted by the Holding

Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of reports of other auditors on consolidated audited financial statements of the subsidiary, except for
the effects of the matter described in the Basis for Qualified Opinion paragraph below, the aforesaid Statement:

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

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

1 SEPC (FZE)- Sharjah Subsidiary

2 Shriram EPC Arkan LLC Step Down Subsidiary

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

(iii) gives a true and fair view, in conformity with the recognition and measurement principles laid down in the
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (“the Act”), read with
Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles generally accepted

in India, of the net profit, and other comprehensive loss and other financial information of the Group for the year
ended March 31, 2025.

Basis for Qualified Opinion

a) Our consolidated audit report on the Statement for the year ended March 31, 2024 was qualified in respect of the
matters stated below:

i.  The carrying value of Deferred Tax Asset (DTA) as on March 31, 2025, include an amount of Rs.
29,548.46 Lakhs (March 31, 2024 Rs.30,870.91 lakhs), which was recognized on carried forward business
losses of Rs. 84,559.48 Lakhs (March 31, 2024 Rs.88,343.94 lakhs). Due to non-availability of sufficient
appropriate audit evidence to corroborate management’s assessment that sufficient taxable profits
will be available in the future against which such carried forward business losses can be utilised as
required by Ind AS 12: “Income taxes”, we are unable to comment on adjustments, if any, that may be
required to the carrying value of the aforesaid DTA as on March 31, 2025. (Refer Note 06 of the
Statement).

ii. Non-Current Contract Assets include overdue balances of Rs.6,959.44 Lakhs as on March 31, 2025 (March
31, 2024 Rs.6,959.44 Lakhs) [net of provisions amounting to Rs.926.98. Lakhs (March 31, 2024 Rs.926.98
lakhs)] and Non-Current Trade Receivables include overdue balances Rs.495.18 Lakhs as on March 31,
2025 (March 31, 2024 Rs.495.18 lakhs) [net of provisions amounting to Rs. 82.99 Lakhs (March 31, 2024:
Rs.82.99 lakhs)], relating to dues on projects which have been stalled due to delays in obtaining
approvals from the regulatory authorities. Due to the non-availability of sufficient appropriate audit
evidence to corroborate management’s assessment of the recoverability of the said balances on these
projects, we are unable to comment on the carrying value of these non- current Contract Assets and
non-current Trade Receivables and the consequential impact if any, on the Statement of the Company
for the quarter and year ended March 31, 2025. (Refer Note 03 of the Statement).
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These qualifications have not been addressed by the Management of the Group in the Statement for the quarter ended
March 31, 2025.

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

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

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

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

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

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

Auditors’ Responsibilities for the Audit of the Consolidated Financial Results

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

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

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

, misgepresentations, or the override of internal control.

Head Office: 62, 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519
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+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for expressing
our opinion on whether the Holding Company has adequate internal financial controls with reference to
consolidated financial statements in place and the operating effectiveness of such controls.

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

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

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

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

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

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

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

Other Matters

. The Statement includes the audited financial results of one subsidiary company (including step down subsidiary), whose
Financial Statements reflect Group’s share of total assets of Rs. 8,918.85 Lakhs as at March 31, 2025, Group’s share of
total revenue of Rs. Nil Lakhs, Group’s share of total net loss after tax of Rs. 30.54 Lakhs, and Group’s share of total
comprehensive loss of Rs. 30.54 Lakhs, for the period from April 01, 2024 to March 31, 2025 and Group's net cash
outflow of Rs. 1.45 Lakhs for the year ended as on date respectively, as considered in the Statement, which have been
audited by the other auditor whose report on financial statements of this entity have been furnished to us by the
management and our opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect
of this subsidiary, is based solely on the report of such other auditor and the procedures performed by us are as stated
in paragraph above.

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

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

6 graglitanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519
Ahmedabad! Be &@hennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



MSKA & Associates

Chartered Accountants

We have audited these conversion adjustments made by the Holding Company’s Management. Our opinion on the
Statement, in so far as it relates to the financial statements of such subsidiary located outside India is based on the

report of other auditor and the conversion adjustments prepared by the Management of the Holding Company and
audited by us.

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

3. The Statement includes the results for the quarter ended March 31, 2025 being the balancing figure between the
audited figures in respect of the full financial year ended March 31, 2025 and the published unaudited year to date
figures up to the third quarter of the current financial year prepared in accordance with the recognition and

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

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

T.V. Ganesh

Partner

Membership No.: 203370
UDIN: 25203370BMLDXK9732

Place: Chennai
Date: May 29, 2025
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Statement of Consolidated audited Financial Results for the Quarter and Year Ended March 31, 2025

SEPC___

Engineering the Futuf

(Rs in Lakhs)

Quarter Ended Year Ended Year Ended
S No Particulars
31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
Audited (Refer . Audited (Refer . .
Note 13) Unaudited Note 13) Audited Audited
1 Jincome
(a) Revenue from operations 11,780.25 13,304.13 14,782.41 59,765.33 56,098.28
(b) Other Income ( Refer Note No 7 & 8) 831.16 2,671.27 1,394.53 4,836.34 4,623.20
Total Income from operations 12,611.41 15,975.40 16,176.94 64,601.67 60,721.48
2 |Expenses
(a) Cost of Materials,Erection,Construction & Operation
Expenses 8,311.82 11,255.59 11,938.14 47,256.99 46,671.76
(b) Changes in inventories of finished goods,work-in-
progress and stock-in-trade - (73.43) - - E
(c) Emp[oyee benefits expense 827.33 804.46 868.42 3,271.27 3,224.98
{d) Finance Costs 1,230.52 941.70 1,278.56 4,477.82 4,438.55
(e) Depreciation and amortisation expense 127.17 122.37 133.53 508.78 531.92
{f) Other expenses 1,112.13 977.13 1,291.64 4,179.60 3,575.91
Total expenses 11,608.97 14,027.82 15,510.29 59,694.46 58,443.12
3 |Profit before exceptional items and tax (1-2) 1,002.44 1,947.58 666.65 4,907.21 2,278.36
4 [Exceptional Items - Refer Note no 9 % 1,389.25 - 1,389.25 -
5 [Profit before tax (3 - 4) 1,002.44 558.33 666.65 3,517.96 2,278.36
6 [Tax Expense
Current Tax & & - -
Deferred Tax charge m 113.93 - 1,033.93
Total - 113.93 - 1,033.93 -
7 for the period / year (5 - 6) 1,002.44 444.40 666,65 2,484.03 2,278.36
'8 |Other comprehensive (loss) / income (OCI)
|'tems that will not be reclassified to profit or loss
Re-measurement gains/ (loss) on defined benefit plans(Net of
Taxes) 5.67 28.90 52.09 (5.68){ 50.90
Fair Value of Equity Instruments through OCI (20.09) (1 3,64}L (11.98) (32.39) 36.88
Total Other comprehensive (Loss) / income (14.42) 15.26 40.11 (38.07)| 87.78
9 |Total comprehensive Income for the period / year (7+8) 988.02 459.66 706.76 2,445,96 2,366.14
10 |Paid-up equity share capital (Face value ¥ 10 each) 1,56,365.98 1,56,365.98 1,40,981.36 1,56,365.98 | 1,40,981.36
11 JReserve excluding Revaluation Reserves as per balance sheet
of previous accounting year & z = (5,762.63) (19,954.90)
12 Earnings per share (of Rs 10/- each) (not annualised for the
quarters):
(a) Basic 0.06 0.03 0.05 0.16 0.17
(b) Diluted 0.06 0.03 0.05 0.16 0.17
See accompanying notes to the financial results
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Particulars As at 31-03-2025 | As at 31-03-2024
(Audited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 2,419.13 2,830.84
Right to Use Assets 160.83 241.61
Intangible assets 19.88 23.92
Contract Assets 10,407.75 10,300.45
Financial assets
Investments 45.42 77.81
Loans 696.17 696.17
Trade Receivables 19,233.76 16,605.49
Other Financial Assets 1,396.59 1,030.47
Deferred tax asset (net) 39,289.62 40,323.55
Income tax assets (net) 2,163.73 1,710.37
Total Non-Current Assets 75,832.88 73,840.68
Current assets
Contract Assets 1,07,627.83 91,975.82
Financial assets
Trade receivables 36,806.62 30,002.26
Cash and cash equivalents 734.57 1,834.96
Other bank balances 4,190.26 4,257.69
Other financial assets 185.95 234.18
Other current assets 13,325.10 18,784.54
Total Current Assets 1,62,870.33 1,47,089.45
Total Assets 2,38,703.21 2,20,930.13
EQUITY AND LIABILITIES
Equity
Equity share capital 1,56,365.98 1,40,981.36
Other equity (5,762.63) (19,954.90)
Non Controlling Interest 166.24 162.43
Total Equity 1,50,769.59 1,21,188.89
Liabilities

Non-Current Liabilities
Financial liabilities

Lease Liabilities 137.13 179.49
Borrowings 26,258.77 29,840.24
Other financial liabilities 1,798.61 3,847.21
Provisions 567.84 734.15
Other non-current liabilities 3,204.84 4,552.49
Total Non-Current Liabilities 31,967.19 39,153.58

Current liabilities
Financial liabilities

Lease Liabilities 62.40 101.20
Borrowings 9,385.44 15,373.66
Trade payables = &

- Total outstanding dues of micro enterprises and
small enterprises - -

- Total outstanding dues of creditors other than

micro enterprises and small enterprises 41,136.01 30,420.97
Other financial liabilities 1,007.38 10,165.00
Other current liabilities 269.43 191.92
Contract Liabilitites . 3,969.93 4,280.94
Provisions 135.84 53.97
Total Current Liabilities 55,966.43 60,587.66
Total Liabilities 87,933.62 99,741.24
Total Equity and Liabilities 2,38,703.21 2,20,930.13
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(Formerly Shriram EPC Ltd)
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Particulars March 31, 2025 March 31, 2024
Cash flow from operating activities
Profit before tax 3,517.96 2,278.36
Adjustments for:
Depreciation and amortization expenses 508.78 531.92
Provision for Gratuity 66.99 79.45
Provision for Compensated Absences (123.48) 191.82
Provision for Doubtful Trade Receivable & Contract Assets - 816.55
Contract Assets & bad debts written off - 2,420.95
Finance cost 4,477.82 4,438.55
Fair Value gain on loan as per IND AS 109 (213.17) (2,607.07)
Interest income (283.42) (202.33)
Liabilities written back (3,349.82) {1,500.28)
Provisions no longer required (745.65) =
Exceptional items - Loss on Extinguishment of liability 1,389.25 -
Profit on sale of property,plant and equipment (4.66)
Operating Profit / (Loss) before working capital changes 5,245.26 6,443.26
Changes in working capital
Increase / (Decrease)in trade payables 14,064.85 (6,035.77)
(Increase) / Decrease in trade receivables (8,686.99) 804.52
Decrease in loans and advances (0.00) 1.31
Increase / (Decrease) in other Current liabilities 77.51 (431.09)
(Decrease)/Increase in contract liabilities (1,658.66) 3,322.38
Increase /(Decrease) in Short Term provisions 205.35 (423.67)
(Decrease) /Increase in Long Term provisions (238.98) 115.28
(Decrease) / Increase in other financial liabilities (11,206.22) 8,362.88
Increase in other financial assets (351.80) (73.64)
Increase in other current assets 5,459.44 907.88
Increase in Contract Assets (15,707.54) (24,915.30)
Cash used in operations (12,797.78) (11,921.96)
Income tax paid net of refund received (453.36) (160.97)
Net cash used in operating activities (A) (13,251.14) (12,082.93)
Cash flow from Investing activities
Purchase of property, plant and equipment and intangible assets (12.28) (5.38)
Movement in Bank balances not considered as Cash and cash equivalents (Net) 67.44 (2,527.36)
Proceeds from sale/ disposal of property, plant and equipment 4.66
Interest received 317.33 137.16
|Net cash generated from / (used) in investing activities (B) 372.49 (2,390.92)
Cash flow from Financing activities
Proceeds from issue of share capital 20,000.00 9,980.00
Proceeds from Short term borrowings (net) (5,988.22) 1,407.08
Proceeds from Long Term Borrowings (310.17) 4,000.00
Repayment of Long term borrowings 325.24 (424.54)
Interest and Finance Charges Paid (2,145.56) (1,862.31)
Repayment of finance lease obligation (103.03) (98.46)
Net cash generated from financing activities (C) 11,778.26 13,001.77
Net decrease in cash and cash equivalents (A+B+C) (1,100.39) (1,472.08)
Cash and cash equivalents at the beginning of the year 1,834.96 3,307.04
Cash and cash equivalents at the end of the year 734.57 1,834.96
Cash and cash equivalents comprise
Cash and cash equivalents as per Balance Sheet 4,924.83 6,092.65
Less: Bank balances not considered as Cash and cash equivalents as defined in
Ind-AS 7 Cash Flow Statements 4,190.26 4,257.69
734.57
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. No |Notes:

1 |The above financial results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their respective meetings held on 25th|
May 2025 and has been subjected to audit by the Statutory Auditors of the Company. These audited Consolidated financial results have been prepared in accordance with|
Indian Accounting Standards (Ind AS) notified under the Section 133 of the Companies Act, 2013 (“the Act”), Companies (Indian Accounting Standards) Rules, 2015, along|
with relevant amendment rules issued thereafter and other relevant provisions of the Act, as applicable and guidelines issued by the Securities and Exchange Board of Indial
(SEBI) under SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 as amended.

2 |a) During the year ended March 31, 2025, the Company has issued and alloted 15,38,46,153 equity shares of Rs 13 each (including a premium of Rs 3 per equity share)
aggregating to Rs.20,000 lakhs to the eligible equity shareholders on rights basis ,after obtaining necessary approvals.

b) The Board of directors in their meeting held on November 14, 2024,have approved the issuance of equity shares of the Company for an amount not exceeding Rs.35,000
lakhs by way of rights issue to the eligible equity shareholders in accordance with the applicable laws, including Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations 2015 , Companies Act 2013 and Rules made thereunder from time to time, subject to regulatory and statutory approvals , as may|
be the case under the applicable laws.

3 [Non-Current Contract Assets include overdue balances of Rs. 6,959.44 lakhs as at March 31, 2025 (March 31, 2024 Rs.6,959.44 Lakhs), which are net of provisions of Rs.
926.98 lakhs as at March 31, 2025 (March 31, 2024: Rs.926.98 lakhs). Non-Current Trade Receivable include overdue balances of Rs 495.18 lakhs as at March 31, 2025
(March 31, 2024, Rs.495.18 lakhs), which are net of provisions of Rs 82.99 lakhs as at March 31, 2025 (March 31, 2024: Rs.82.99 lakhs). Both the above amounts pertain to|
projects which have been stalled due to delays in obtaining approvals from the regulatory authorities. One of the customers in the said projects is undergoing liquidation|
process, in respect of which the Company is confident of recovering the dues based on the realisability of the assets available with the said customer. Further, considering|
the ongoing negotiations with the customers, the management of the Company is confident of recovering both the dues in full.

The auditors have qualified this matter in their report for the quarter and Year ended March 31, 2025.

4 |The Company (SEPC) and Twarit Consultancy Services Private Limited (TCPL) were the Respondents in respect of an International Arbitration before The Singapore)
International Arbitration Centre (SIAC) filed by GPE (INDIA) Ltd, GPE JV1Ltd, Gaja Trustee Company Private Ltd (the Claimants) in connection with the investments made|
by the claimants in an associate company of the Company. SIAC vide its award dated January 07, 2021 awarded damages jointly and severally on the Respondents to thel

tune of Rs.19,854.10 lakhs and a sum of SGD 372, 754 79 towards Arbitration expenses. These are to be paid along with simple interest @ 7.25% pa from July 21, 2017 until
the date of payment.

The Respondents preferred an appeal before the High Court of Republic of Singapore against the award of SIAC and the same is held in favour of the claimants. Recognition
and Enforcement petition was filed by the claimants before Madras High Court which recognised the foreign award subject to obtaining of prior approval from the RBI.
Aggrieved by this the claimants have moved the Supreme Court for certain directions. Supreme Court directed the respondents to pay Rs 12,500 lakhs with interest @7.25
% pa from 07.01.2021 till the date of payment. The respondent has preferred an interim application on this order which was disposed off on 29.04.2025 by ordering{
payment of Rs 12,000 lakhs within two working days and interest @ 7.25 % pa from 07.01.2021 within three weeks to remit to the Registrar Supreme Court. Accordingly M/s
TCPL remitted Rs 12,000 lakhs on 01.05.2025 and sought time for remittance of interest. Supreme Court vide Order dated 21.05.2025 directed TCPL to remit Rs 1,000 lakhs
within two working days and the balance Rs 2,950 lakhs with accrued interest on or before 31.07.2025. M/s Twarit has remitted Rs 1,000 lakhs on 23.05.2025.

The Company has entered into an Inter-se arrangement dated September 29, 2015 with TCPL and Shri Housing Pvt Ltd by which, Company will be fully indemnified, in case
of any liability arising out of any Suits, Proceedings, Disputes, Damages payable by the Company on any defaults arising out of the above. The management is confident]
that there will be no liability which would devolve on the Company from the proceedings as the Company is fully indemnified by virtue of the said Inter-se arrangement.

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

6 |The Company has business losses which are allowed to be carried forward and set off against available future taxable profits under the Income Tax Act, 1961, in respect of]|
which the Company has created Deferred Tax Assets (“DTA”). The Company has recognised DTA on the carry forward unabsorbed business losses only to the extent of
Rs.84,559.48 lakhs (March 31, 2024: Rs.88,343.94 lakhs) out of the total carry forward unabsorbed business losses of Rs.92,648.02 lakhs that was available as at March 31,
2025 (March 31, 2024- Rs.1,04,486.51 lakhs). The DTA amount recognised by the Company on these carry forward unabsorbed business losses amounts to Rs. 29,548.46
lakhs as at March 31, 2025 (March 31, 2024- Rs.30,870.91 lakhs). Considering the potential order book as on date, the current projects in the pipeline and a positive future|
outlook for the Company, the management of the Company is confident of generating sufficient taxable profits in the future and adjust them against these unabsorbed
business losses, and accordingly, the DTA as on March 31, 2025,can be utilised before the expiry of the period for which this benefit is available.

7 |Other income for the year ended March 31,2024 and for the March 31, 2025, includes gain on initital recognition of unsecured loan as per IND AS 109 - Financiall

Instruments, amounting to Rs 2,607.07 lakhs and Rs 213.17 lakhs respectively.

8 |Other income for the Year ended March 31, 2025 includes an amount of Rs 3,349.82 lakhs, being liabilities no longer required written back pertaining to projects which are
completed.
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Exceptional items for the year ended March 31, 2025 of Rs 1,389.25 lakhs, represents loss on extinguishment of financial liability upon conversion of Compulst-:rily convertible|
debentures (CCDs) into equity.On 28.06,2022 consequent to the approval of Resolution Plan under RBI Circutar dt.07-06-2019 on Prudential Framework for Resolution of Stressed|
Assets, CCDs were issued upon conversior! of partial debt. The CCDs were converted into equity shares based on the option excercised by the CCD holders and approved by the Board of
Directors on 28.11.2024. These equity shares are issued at price of Rs 26.73 per share which is determined based on the minimum price of equity shares being higher of:

a) the volume weighted average price of the related equity shares quoted on the recognised stock exchange during the ninety trading days preceding the relevant date; and

b) the volume weighted average prices of the related equity shares quoted on a recognised stock exchange during the ten trading days preceding the relevant date.

Approval from stock exchanges are awaited for listing and trading of the said equity shares.

The Company has made net profit during the quarter and year ended March 31, 2025 amounting to Rs 1,002.44 Lakhs and Rs.2,484.03 Lakhs respectively, and as of that date has
accumulated losses aggregating Rs. 2,10,833.46 Lakhs.Considering the positive developments of implementing the resolution plan, infusion of equity by the investor, completion of|
Rights issue and the change in management, additional funding by Investor for working capital together with plans to meet financial obligations in future out of the cash flows from
execution of the pipeline of orders in hand, business plans,sancticned non-fund based facilities etc, these financial results are prepared on a going concern basis.

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

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

The figures of the quarter ended March 31, 2025 / 2024 are the balancing figures between the audited figures in respect of the financial year up to March 31, 2025 / 2024 and the
unaudited published year-to-date figures up to December 31, 2024 / 2023 being the date of the end of third quarter of the financial year which were subjected to limited review.

Pursuant to the execution of the Share purchase agreement dated June 5, 2024 ,effective from April 30, 2024, SEPC FZE , a wholly owned subsidiary of the Company is in the process
of acquiring 75% equity in ALMOAYYED Electrical Equipment & Instrumentation Systems LLC (AEEIS) through its Promoter Mark AB Capital Investment LLC. By virtue of this, AEEIS will
become a step-down subsidiary of the Company. The consolidated financial results does not include that of AEEIS, as the acquisition formalities are yet to be completed.

Previous year/period figures have been regrouped / reclassified to be in conformity with current perfol's classification/disclosure, whe:

For SEPC

Place: Chennai N K Suryanar:
Date : May 29,2025 8 Managing
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ANNEXURE |

SEPC

Engin'eering the -Futire

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-with Annual Audited Financial Results - (Consotidated)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2025 , [See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

Any other financial item(s) (as felt appropriate by the management)

1,50,769.59

SI. No. Particulars Audited Figures (as reported Mj-mdM(mdmdﬂ.um
before for after
qualifications)
Rs lakhs
1 [Tumover / Total income 64,601.67]
2 [ Total Expenditure 59,694.46)
3 fNet Profit 4,907.21
4 Earnings Per Share 0.16}
5 Total Assets 2,38,703.21
6 Total Liabitities 87,933.62
T Net Worth
8

1(a)

Audit Qualification (each audit qualification separately):
a. Details of Audit Qualification:

{appropriate audit evidence to s

The carrying value of Deferred Tax Asset (DTA) as on March 31, 2025, include an amount of Rs. 29,548.46 Lakhs (March 31, 2024 Rs.30,870.91 lakhs), which
was recognized on carried forward business losses of Rs. 84,559.48 Lakhs (March 31, 2024 Rs.88,343.94 lakhs). Due to non-availability of sufficient

that sufficient taxable profits will be available in the future against which such carried|
forward business losses can be utilised as required by Ind AS 12: “Income taxes”, we are unable to comment on adjustments, if any, that may be required
to the carying value of the aforesaid DTA as on March 31, 2025. (Refer Note 06 of the Statement).

{Note No 6 as appearing in the Consolidated Financial Results for the quarter and year ended March 31, 2025
ﬂaeCompanyhsbusmeslossﬁwhchmauowdmb:wmdlomudamulo"igﬂmtmihblefunnunblepmm:mdermelnmrrzTuAct,
1961, in respect of which the Company has created Deferred Tax Assets (“DTA"). The Company has recognised DTA on the carry forward unabsorbed)
business losses only to the extent of Rs.84,559.48 lakhs (March 31, 2024: Rs.88,343.94 lakhs) out of the total carry forward unabsorbed business losses of
Rs.92,648.02 lakhs that was available as at March 31, 2025 (March 31, 2024- Rs.1,04,486.51 lakhs). The DTA amount
carry forward unabsorbed business losses amounts to Rs. 29,548.46 lakhs as at March 31, 2025 (March 31, 2024- Rs.30,870.91 lakhs). Considering thel
polemalorderbookasondalz,d!a:rrmpmjecﬁin!hepipellmarﬁapamvehmnewﬂnoklorthecunpam,lhemnagememoldw(ovrwamu
confident of generating sufficient taxable profits in the future and adjust them against these unabsorbed business losses, and accordingly, the DTA as on)
[March 31, 2025,can be utilised before the expiry of the period for which this benefit is available.

by the Company on these}

1(b)

NV A WN -

i,

Piace:
Date :

whchhaveb:enshlledduemdellysm ing from the

ii. Non-Current Contract Assets include overdue balances of Rs.6,959.44 Lakhs as on March 31, 2025 (March 31, 2024 Rs.6,959.44 Lakhs) [net of provisions|

amounting to Rs.926.98. Lakhs (March 31, 2024 Rs.926.98 lakhs)] and Non-Current Trade Receivables include overdue balances Rs.495.18 Lakhs as on Marchi

31, 2025 (March 31, 2024 Rs.495.18 lakhs) [net of provisions amounting to Rs. 82.99 Lakhs (March 31, 2024: Rs.82.99 lakhs)], relating to dues on projects}
i of sufficient

gulatory

to of the

the quarter and year ended March 31, 2025. (Refer Note 03 of the Statement).

realisability of the assets available with the said Further,

Due to the

ofﬁuudbalamsmﬁmpmjects,welvemnﬂetomoﬂmecanying
valueofthesgmmm&muaﬁmT&R&w&Nslmmwhmﬁm,mﬁ!SnmmmdﬂnCunpmylor

Note No 3 as appearing in the Consolidated Financial Results for the quarter and year ended March 31, 2025

Non-Current Contract Assets include overdue balances of Rs. 6,959.44 lakhs as at March 31, 2025 (March 31, 2024 Rs.6,959.44 Lakhs), which are net of
provisions of Rs. 926.98 lakhs as at March 31, 2025 (March 31, 2024: Rs.926.98 lakhs). Non-Current Trade Receivable include overdue balances of Rs 495.18
lakhs as at March 31, 2025 (March 31, 2024, Rs.495.18 lakhs), which are net of provisions of Rs 82.99 takhs as at March 31, 2025 (March 31, 2024: Rs.82.99
lakhs). Mm&nzmmpemmmmwﬁmmbmmlwdmhdelmmwmm it

audit]

customers in the said projects is undergoing liquidation process, Inrupeclofwh\chngcanpmyis:orhdemolmcweﬁngmedmsbuedwue

from the reg:

One of the

the

[Company is confident of recovering both the dues in full.

the ongoing

with the

of the

I The auditors have qualified this matter in their report for the quarter and Year ended March 31, 2025.

c.Freqmmyqum:Mﬁntmlmpeﬁﬁvelsimem
long continuing

d. For Audit Qualification(s) where the impact is quantified by the auditor,
Management's Views

IQualiﬂaﬁon 1(a)- Repetitive (Sixth Year)
Qualification 1(b)- Repetitive (Fourth Year)

Not Applicable

. For Audit Qualification(s) where the impact is not quantified by the auditor:
(i) Management's estimation on the impact of audit qualification:

| Tumover / Total income

| Total Expenditure

Net Profit/(Loss)

Eamnings Per Share

Total Assets

[ Total Liabilities

Net Worth

(7i) If management is unable to estimate the impact, reasons for the same :

(3i) Auditors’ Comments on (i) or (ii) above:
|Signatories: S

N K Suryanarayanan
Managing Director & CEO

>
Audit Committee Chalrmin\ M
¥ e
Chennai -
29th May 2025 "

Nit

NA

K A & Associates
Chartered Accountants
T V Ganesh

Partner

Membership No-203370

IManagement is of the view that the entire amount is recoverable
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