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BOARD OF DIRECTORS’ REPORT Appendix 9E(2)

To

The Members of the Company
ABReL EPC Limited

Your Director’s have pleasure in presenting the 274 (second) Board of Directors’ Report together with Audited Financial

Statements of your Company for the financial year ended on March 31, 2024,

1.

Financial Summary or highlights

Financial summary or highlights as on March 31, 2024, are as under:

(Rupees in Lakhs)

For the period
For th;e!::nancial ended March 31,
Particulars ended on March 2023. i.e.
31, 2024. 13.06.2022 to
31.03.2023
Total Income 2,83,917.33 15,041.35
Less : Total Expenses 2,81,500.58 14,991.12
Profit before Tax 2,416.75 50.23
Tax Expenses
Current Tax 676.02 13.31
MAT credit entitlement - -
Deferred Tax (38.23) -
Profit after Tax (A) 1,778.96 36.92
Other Comprehensive Income (B) (3.73) (1.96)
Total Comprehensive Income for the Year (A+B) 1,775.23 34.96

2. State of the Company’s affairs
The Company was incorporated on June 13, 2022, for purpose of providing Engineering, Procurement,
Construction, Design and other related services for executing various Renewables Projects. Currently, the
Company is providing the aforesaid services for executing various Renewables Projects in the State of
Maharashtra, Gujarat, Odisha, Karnataka, Chhattisgarh and Madhya Pradesh.

3. Amounts, if any, which it proposes to carry to any reserves
The Board of Directors do not propose to carry any amount to any reserves.

4. Amount, if any, which it recommends should be paid by way of dividend

Your Directors do not recommend any dividend for the financial year ended on March 31, 2024
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10.

Material changes and commitments after the end of financial year
Between the end of the financial year of the Company as on March 31, 2024, and the date of the Board of
Directors report, there are no material changes and commitments, which have any impact on the financial

position of the Company.

The names of companies which have become or ceased to be its Subsidiaries, Joint Ventures or
associate companies during the year.

During the financial year 2023-24, none of the companies have become or ceased to be the subsidiaries, joint
ventures or associate companies of the Company.

Performance and financial position of Subsidiaries, Associates and Joint Venture Companies

As the Company has no subsidiaries, associates and joint ventures companies as on March 31, 2024, the
information related to the performance and financial position of subsidiaries, associates and joint ventures as
per rule 8(1) of the Companies (Accounts) Rules, 2014 is not applicable.

Change in the nature of business, if any

There was no change in the nature of business of the Company during the financial year ended on March 31,
2024.

Share Capital

As on March 31, 2024, the Authorized Share Capital and the Issued, Paid-up and Subscribed Capital of the
Company stood as:

i Authorized Share Capital:
Rs. 10,00,00,000 (Rupees Ten Crore Only) divided into 1,00,00,000 (One Crore) Equity shares of Rs. 10
each.

ii. Issued, Paid-up and Subscribed Capital:
Rs. 25,00,000 (Rupees Twenty Five Lakh Only) divided into 2,50,000 (Two Lakh Fifty Thousand) Equity

shares of Rs. 10 each.
Board of Directors

Mr. Rajesh Shrivastava (DIN: 08757239), Mr. Samir Dash (DIN: 09538791) and Mr. Hemant Kadel (DIN:
06990187) were the First Directors of the Company.

Further, as on March 31, 2024, the turnover of the Company is Rs. 28,28,07,18,000 (Rupees Two Thousand
Eight Hundred Twenty Eight Crore Seven Lakh Eighteen Thousand Only), thus the Company was required to
appoint a Woman Director on the Board of Directors of the Company. Accordingly, the Board at its meeting
held on May 10, 2024, appointed Ms. Archana Maru (DIN: 08484522), as an Additional Director (Woman
Director) in the category of Non- Executive Director of the Company with effect from May 10, 2024, to hold
office upto the date of the next Annual General Meeting of the Company or the last date on which the next
Annual General Meeting of the Company should have been held, whichever is earlier.
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All the Directors of your Company have given requisite declarations pursuant to section 164 of the Companies
Act, 2013 that they are not disqualified to be appointed as Directors of your Company.

Mr. Hemant Kadel (DIN: 06990187), Director of the Company retires by rotation and being eligible offered
himself for re-appointment at the ensuing 24 (second) Annual General Meeting of the Company.

11. Number of meetings of the Board
The details of number of meetings of the Board of Directors of the Company held during the financial year
ended on March 31, 2024, and attendance of the Directors at such meetings are as under:
Board of Directors Meetings
Attendance at the Board of Directors Meetings held during the
Name of Director(s) financial year 2023-24 (DD/MM /YY)
05/05/2023 13/07/2023 27/10/2023 22/01/2024
Mr. Rajesh Shrivastava Yes Yes Yes Yes
Mr. Samir Dash Yes Yes Yes Yes
Y f
Mr. Hemant Kadel Tes Es es kcewe
Absence
The gap between two consecutive Board Meetings did not exceed 120 days.
12. Directors’ Responsibility Statement

In accordance with the provisions of section 134(5) of the Companies Act, 2013, the Board of Directors of the

Company hereby confirms that —

(a) In the preparation of the annual accounts for the Financial Year ended on March 31, 2024, the
applicable accounting standards have been followed along-with proper explanation relating to material
departures, if any;

(b) The Directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the state
of affairs of the Company at the end of the financial year and of the profit of the Company for that period;

(c) The Directors have taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;

(d) The Directors have prepared the annual accounts on a going concern basis; and

(e) The Directors have devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

13. Constitution of the Committees of the Board of Directors of the Company

During the financial year 2023-24, the Company was not covered under the ambit of the thresholds under rule
4 of the Companies (Appointment and Qualification of Directors) Rules 2014 read with rule 6 of the Companies
(Meetings of Board and its Powers) Rules, 2014 and thus the Company was not required to constitute Audit
Committee and Nomination and Remuneration Committee of the Board of Directors of the Company in the
said financial year.
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14.

15.

16.

17:

18.

19.

20.

Corporate Social Responsibility (CSR)

During the financial year 2023-24, the provisions of section 135 of the Companies Act, 2013 read with
Companies (Corporate Social Responsibility Policy) Rules, 2014 related to Corporate Social Responsibility
(CSR) were not applicable to the Company. Further as on March 31, 2024, considering the thresholds for
turnover as per the provisions of Section 135 of the Companies Act, 2013 read with Companies (Corporate
Social Responsibility Policy) Rules, 2014, the Board at its meeting held on May 10, 2024, adopted Corporate
Social Responsibility Policy (CSR Policy) which is annexed as Annexure A and forms part of this report.

Disclosure of issue of equity shares with differential rights

During the financial year 2023-24, the Company has not issued equity shares with differential rights as per
rule 4 of the Companies (Share Capital and Debentures) Rules, 2014 and as such, reporting requirements as
mentioned in rule 4(4) of the said Rules are not applicable.

Disclosure of issue of sweat equity shares

During the financial year 2023-24, the Company has not issued sweat equity shares as per section 54 of the
Companies Act, 2013 read with rule 8 of the Companies (Share Capital and Debentures) Rules, 2014 and as
such, reporting requirements as mentioned in rule 8(13) of the said Rules are not applicable.

Disclosure of voting rights not exercised by the employees

There is no scheme approved by the Company through special resolution pursuant to section 67(3)(b) of the
Companies Act, 2013 for the purchase of, or subscription for, fully paid-up shares in the Company or its
holding company and as such, disclosure requirements related to voting rights not exercised by the employees
as mentioned in the said section read with rule 16(4) of the Companies (Share Capital and Debentures) Rules,
2014 are not applicable.

Disclosure of Employees Stock Option Scheme

The Company has not offered shares to its employees under a scheme of employees’ stock option scheme
pursuant to section 62(1)(b) of the Companies Act, 2013 read with rule 12 of the Companies (Share Capital
and Debentures) Rules, 2014 and as such, the disclosure requirements under rule 12(9) of the said Rules are
not applicable.

Key Managerial Personnel

During financial year 2023-24, the Company was not required to appoint Key Managerial Personnel pursuant
to provisions of section 2(51) and 203 of the Companies Act, 2013 read with the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014.

Establishment of vigil mechanism

The Board of Directors at its meeting held on May 5, 2023, had adopted the Whistle Blower Policy/Vigil
Mechanism (“the Policy” or “this Policy”) of the Company. The vigil mechanism provides for adequate safeguards
against victimization of employees and directors who avail of the vigil mechanism. Further there is a provision
to directly access to the Nominated Director of the Company in exceptional cases. As the Company does not
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21.

22.

23.

24,

have any website, the Vigil Mechanism Policy is not placed on the website. Further, there were no alleged
wrongful conduct received /noticed during the financial year ended on March 31, 2024.

Disclosure of receipt of commission by Managing Director or Whole-time Director from holding company
or subsidiary company

There is no Managing Director or Whole — Time Director appointed by the Company and hence, the disclosure
requirements as per section 197(14) of the Companies Act, 2013 are not applicable to the Company.

Statement on Remuneration of Employees as per rule 5(2) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014

Being an unlisted Company, the provisions of Rule 5(2) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 are not applicable to the Company.

Company’s policy on Director’s appointment and remuneration to Key Managerial Personnel and other
employees

During the financial year 2023-24, the Company was not covered under the ambit of the thresholds under rule
4 of the Companies (Appointment and Qualification of Directors) Rules 2014 read with rule 6 of the Companies
(Meetings of Board and its Powers) Rules, 2014 and as such it was not required to constitute the Nomination
and Remuneration Committee of the Board of Directors of the Company.

Auditors

Statutory Auditors:

During the financial year 2023-24, the Board at its meeting held on May 5, 2023, had proposed to the members
for the appointment of M/s. KKC & Associates LLP, Chartered Accountants, Mumbai, (Formerly known as
Khimji Kunverji & Co. LLP) (ICAI Firm Registration No: 105146W/W100621) as the Statutory Auditors of the
Company to hold office from the conclusion of 1#t (first) Annual General Meeting till the conclusion of 6t (sixth)
Annual General Meeting of the Company. Further, the members at the 1% (first) Annual General Meeting of the
Company held on August 1, 2023, confirmed the appointment of M/s. KKC & Associates LLP, Chartered
Accountants, Mumbai, (Formerly known as Khimji Kunverji & Co. LLP) (ICAI Firm Registration No:
105146W /W100621) as the Statutory Auditors of the Company to hold office for a term of 5 (five) vears i.e.
from the conclusion of the 1st (first) Annual General Meeting till the conclusion of the 6t (sixth) Annual General
Meeting.

Secretarial Auditors:

M/s. Dilip Bharadiya & Associates, Company Secretaries were appointed as the Secretarial Auditors on May
5, 2023, in accordance with the provisions of Section 204 of the Companies Act, 2013 read with the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 to conduct a Secretarial Audit of
records and documents of the Company for the financial year 2023-24.

Further the Board at its meeting held on May 10, 2024, appointed M/s. Dilip Bharadiya & Associates, Company
Secretaries as the Secretarial Auditors of the Company for the financial year 2024-25.
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25.

26.

27.

28.

Reporting of Fraud by Auditors

There have been no instances of frauds reported by the auditors under Section 143(12) of the Companies Act,
2013 and the Rules framed thereunder, either to the Company or to the Central Government.

Auditors’ Report

Statutory Auditors’ Report:

The observations made in the Auditors’ Report are self-explanatory and therefore, do not call for any further
comments. The Notes to Accounts forming part of the financial statements are also self-explanatory and needs
no further explanation.

Further, there are no qualification, reservation or adverse remark or disclaimer in the Auditors’ Report which
requires any explanations or comments by the Board of Directors of the Company.

Furthermore, the Companies (Auditor’s Report) Order 2020 (“the Order”) report states that the Internal
Financial Controls were required to be enhanced to improve the operational effectiveness of the internal control
system.

Secretarial Audit Report:

M/s. Dilip Bharadiya & Associates, Company Secretaries has conducted the Secretarial Audit of records and
documents of the Company for the financial year 2023-24. The Secretarial Audit Report confirms that the
Company has complied with the provisions of the Acts, Rules Regulations and Guidelines. The Secretarial
Audit Report is provided in Form MR-3, attached herewith as Annexure -B. The Secretarial Audit Report does
not contain any qualification, reservation or adverse remark.

The details in respect of adequacy of internal financial controls with reference to the Financial
Statements

The management of the Company has established adequate internal financial control parameters in line with
the size and nature of its business operations. The company is continuously enhancing and improving the
operational effectiveness of its internal control system to support the future growth.

Accordingly, the Management has engaged the services of an external professional firm to enhance this process.
Risk Management

Your Company recognizes that Risk is an integral part of business and is committed to managing the risk in a
pro-active and efficient manner. Accordingly, the Board of Directors of your Company has framed and adopted
a comprehensive risk management policy/framework at its meeting held on June 28, 2022. The design,
effectiveness and year end testing of the Risk Control Matrix (RCMs) formulated for ensuring the orderly and
efficient conduct of its business, including adherence to Company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information have been verified from time to time by the management.

The Board of Directors of your Company are of the opinion that at present, there are no major elements of risk,
which may threaten the existence of the Company.
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29.

30.

31.

32.

33.

34.

Cost Record

Pursuant to provision of rule 3 of the Companies (Cost Records and Audit) Rules, 2014, during the financial
year 2023-24, the Company was not required to maintain cost records as specified by the Central Government
under section 148 of the Companies Act, 2013.

Particulars of loans, guarantees or investments under section 186 of the Companies Act,

During the financial year 2023-24, the Company has not given any loan or guarantees or provided any security
or made an investment pursuant to provisions of section 186 of the Companies Act, 2013.

Particulars of contracts or arrangements with related parties referred to in sub-section (1) of section
188 of the Companies Act, 2013

The Policy on Related Party Transaction was approved by the Board at its meeting held on June 28, 2022, and
is available at the registered office of the Company. The details of contracts/ arrangements/transactions with
Related Parties of your Company referred to in sub-section (1) of section 188 of the Companies Act, 2013 are
given in Form No. AOC - 2 which is annexed as Annexure —C pursuant to section 134(3)(h) of the Companies
Act, 2013 read with rule 8(2) of the Companies (Accounts) Rules, 2014 and forms a part of this Report.

The details relating to deposits, covered under Chapter V of the Companies Act, 2013

During the financial year 2023-24, the Company has not accepted any deposits covered under Chapter V of
the Companies Act, 2013:

(a) Accepted during the year - Nil
(b) Remained unpaid or unclaimed as at the end of the year - Nil
(c) Whether there has been any default in repayment of deposits or payment of
interest thereon during the year and if so, number of such cases and the total
amount involved:

(i) At the beginning of the year - Not Applicable
(i) Maximum during the year - Not Applicable
(iiij At the end of the year - Not Applicable

The details of deposits which are not in compliance with the requirements of Chapter V of the
Companies Act, 2013

During the year under review, the Company has not accepted or renewed any deposit within the meaning of
Section 73 of the Companies Act, 2013, read with the Companies (Acceptance of Deposits) Rules, 2014, and
as such, no amount of principal or interest was outstanding, as on the date of the Balance Sheet.

Conservation of energy, technology absorption, foreign exchange earnings and outgo
Information required under section 134(3)(m) of the Companies Act, 2013 read with rule 8(3) of the Companies
(Accounts) Rules, 2014 with respect to conservation of energy, technology absorption, foreign exchange

earnings and outgo is as under:

(A) Conservation of energy -
(i) The steps taken or impact on conservation of energy; - Nil

Corporate Office: Birla Aurora, 11th Floor, Dr. Annie Besant Road, Worli, Mumbai - 400 030, Maharashtra, India
T: +91 22 2439 9220 / 6110 9720



ABREL EPC LIMITED

Registered Office: A-2, Aditya Birla Centre, S. K. Ahire Marg, Worli, Mumbai - 400 030, Maharashtra, India

Corporate Identity Number: U40106MH2022PLC384431
Phone: +91 22 2499 5000, 6652 5000, Fax: +91 22 2499 5821, 6652 5821
Email: epc@adityabirla.com

35.

36.

37.

38.

39.

(ii) The steps taken by the company for utilizing alternate sources of energy; - Nil
(iiif The capital investment on energy conservation equipment; - Nil

(B) Technology absorption -
(i) The efforts made towards technology absorption; - Nil
(ii) The benefits derived like product improvement, cost reduction, product -  Nil
development or import substitution;
(iii) In case of imported technology (imported during the last three years reckoned
from the beginning of the financial year):

(a) The details of technology imported - Nil

(b) The year of import - Nil

(c) Whether the technology been fully absorbed - Nil

(d) If not fully absorbed, areas where absorption has not taken place and the -  Nil
reasons thereof

(iv) The expenditure incurred on Research and Development - Nil

(C) Foreign exchange earnings and outgo

The foreign exchange earned in terms of actual inflows during the reporting period and the foreign
exchange outgo during the reporting period in terms of actual outflows — USD 16,89,00,106.56
(outflow)

Compliance with Secretarial Standards

The applicable Secretarial Standards, i.e. SS-1 and SS-2 relating to ‘Meetings of the Board of Directors’ and
‘General Meetings’, respectively have been duly complied by the Company.

The details of significant and material orders passed by the regulators or courts or tribunals impacting
the going concern status and Company’s operations in future

During the financial year 2023-24, there were no significant and material orders passed by the regulators or
courts or tribunals, which have an impact on the going concern status of the Company and Company’s
operations in future.

Revision of Financial Statements or Board of Directors Report of preceding three financial years

Since the Company has been incorporated on June 13, 2022, the revision of Financial Statements or Board of
Directors Report of preceding three financial years is not applicable to the Company.

Disclosure under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013

The Company being a wholly — owned subsidiary of Aditya Birla Renewables Limited (ABReL), the policy on
Prevention of Sexual Harassment of Woman at Workplace, adopted by ABRel, is also applicable to your
Company. Further, during the year under review, no cases or complaints were filed pursuant to the Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

Details of application made or any proceeding pending under the Insolvency and Bankruptcy Code,
2016 (31 of 2016) during the year along with their status as at the end of the Financial Year

During the financial year 2023-24, there was no application made and there was no proceeding pending under
the Insolvency and Bankruptcy Code, 2016 (31 of 2016).
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40. Details of difference between amount of the valuation done at the time of one-time settlement and the
valuation done while taking loan from the Banks or Financial Institutions along with the reasons thereof

During the financial year 2023-24, this clause was not applicable to the Company.

41. Acknowledgement
The Board of Directors extend their sincere thanks to the Bankers, Members, Government Authorities and all
others associated with the Company for their kind co-operation, continued support, assistance, trust and

confidence reposed by them in the Company. The Board of Directors also expresses its sincere appreciation to
team for the performance and results during the financial year 2023-24.

For and on behalf of the Board of Directors of
ABReL EPC Limited

pj{w\)gﬁ,ﬁ,«f Camy Daan.

(Rajesh Shrivastava) (Samir Dash)
Place: Mumbai Director Director
Date: May 21, 2024 DIN: 08757239 DIN: 09538791
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Annexure - A

CORPORATE SOCIAL RESPONSIBLITY (CSR) POLICY

Introduction

In accordance with the requirements stated in Section 135 of the Companies Act, 2013 (the Act) and the Companies
(Corporate Social Responsibility Policy) Rules, 2014 (CSR Rules) by the Ministry of Corporate Affairs, the Company’s
Corporate Social Responsibility (CSR) Policy is enunciated.

Our CSR Policy

ABReL EPC Limited being a Group Company of the Aditya Birla Group (ABG), reaching out to underserved
communities is part of our DNA. We believe in the trusteeship concept. This entails transcending business interests
and grappling with the "quality of life” challenges that underserved communities face and working towards making a
meaningful difference to them.

Our vision is - "to actively contribute to the social and economic development of the communities in which we
operate. In so doing build a better, sustainable way of life for the weaker sections of society and raise the country's
human development index”. (Mrs. Rajashree Birla, Chairperson, Aditya Birla Centre for Community Initiatives and
Rural Development).

Implementation Process: Identification of Projects or Programmes

All projects or programmes are identified in a participatory manner, in consultation with the community, literally
sitting with them and gauging their basic needs. We recourse to the participatory rural appraisal mapping process.
Subsequently, based on a consensus and in discussion with the village panchayats, and other influentials, projects
or programmes are prioritized.

Arising from this, the focus areas that have emerged are Education, Health care, Sustainable livelihood,
Infrastructure development, espousing social causes and including all the activities specified in the Schedule VII of
the Act, as amended from time to time.

In Education, our endeavour is to spark the desire for learning and knowledge at every stage through

Formal schools

Balwadis for elementary education
Quality primary education

Aditya Bal Vidya Mandirs

Girl child education

Adult education programmes

VVVVVYY

In Health care our goal is to render quality health care facilities to people living in the villages and elsewhere
through our Hospitals

Primary health care centres

Mother and Child care projects

Immunisation programmes with a thrust on polio eradication
Health care for visually impaired, and physically challenged

b i R
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» Preventive health through awareness programmes

In Sustainable Livelihood our programmes aim at providing livelihood in a locally appropriate and
environmentally sustainable manner through

» Formation of Self Help Groups for women empowerment
» Vocational training

» Agriculture development and better farmer focus

» Watershed development

In Infrastructure Development we endeavour to set up essential services that form the foundation of
sustainable development through

Basic infrastructure facilities
Housing facilities

Safe drinking water
Sanitation & hygiene
Renewable sources of energy

VVVYVYY

v

To bring about Social Change we advocate and support

» Dowry less marriage

» Widow remarriage

» Awareness programmes on anti-social issues
» De-addiction campaigns and programmes

» Espousing basic moral values

The Company would prioritise and undertake the activities as specified in Schedule VII of the Act, as amended from
time to time, for long-term sustainable development of the society.

Activities, setting measurable targets with timeframes and performance management

Prior to the commencement of projects, the Company carry out a baseline study of the villages. The study
encompasses various parameters such as - health indicators, literacy levels, sustainable livelihood processes,
population data - below the poverty line and above the poverty line, state of infrastructure, among others. From the
data generated, rolling plans are developed for the holistic and integrated development of the marginalised. All
projects or programmes are assessed under the agreed strategy, and are monitored every quarterly or half-yearly,
measured against targets and budgets. Wherever necessary, midcourse corrections are affected.

Partnerships

Collaborative partnerships will be formed with the Government, the District authorities, the village panchayats,
NGOs, other like-minded stakeholders. This helps widen the Company's CSR reach and leverage upon the collective
expertise, wisdom and experience that these partnerships bring to the table.

Budgets /| Expenditure

The Company shall, in a financial year, spend at least 2% (two per cent) of the average net profits of the Company
made during the three immediately preceding financial years, in pursuance of this CSR Policy.

Corporate Office: Birla Aurora, 11th Floor, Dr. Annie Besant Road, Worli, Mumbai - 400 030, Maharashtra, India
T: +91 22 2439 9220 / 6110 9720



ABREL EPC LIMITED

Registered Office: A-2, Aditya Birla Centre, S. K. Ahire Marg, Worli, Mumbai - 400 030, Maharashtra, India
Corporate Identity Number: U40106MH2022PLC384431
Phone: +91 22 2499 5000, 6652 5000, Fax: +91 22 2499 5821, 6652 5821

Email: epc@adityabirla.com

If the Company fails to spend above said amount, the Board of Directors shall, specify the reasons for not spending
the amount, in Board’s Report and, unless the unspent amount relates to any ongoing project transfer such unspent
amount to a Fund specified in Schedule VII, within a period of six months of the expiry of the financial year.

If there is any surplus arising out of the CSR projects or programs or activities, it shall not form part of the business
profit of the Company.

Areas

The Company shall spend the amount earmarked for CSR activities anywhere in India by giving preference to the
local or nearby areas where the Company operates.

Monitoring Process

The Company shall monitor the CSR Policy on quarterly / half-yearly basis, as may be required and any one of the
Directors of the Company shall report to the CSR Committee / Board of Directors about the implementation, progress
and other aspects of the CSR Policy of the Company.

Management Commitment

Our Board of Directors and management subscribe to the philosophy of compassionate care. We believe and act on
an ethos of generosity and compassion, characterised by a willingness to build a society that works for everyone. This
is the cornerstone of our CSR policy.

For and on behalf of the Board of Directors of
ABReL EPC Limited

¥ Wk‘) wa\i/( Dagy, —
. ; (Rajesh Shrivastava) (Samir Dash)
Place: Mumbai Director Director
Date: May 21, 2024 DIN: 08757239 DIN: 09538791

Corporate Office: Birla Aurora, 11th Floor, Dr. Annie Besant Road, Worli, Mumbai - 400 030, Maharashtra, India
T: +91 22 2439 9220 / 6110 9720



Dilip Bharadiya DILIP BHARADIYA & ASSOCIATES

BCom, ACA. FCS. COMPANY SECRETARIES
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FORM NO. MR -3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

ABREL EPC LIMITED
A-2, Aditya Birla Centre,
S.K. Ahire Marg, Worli,
Mumbai-400030

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by ABREL EPC Limited (hereinafter called
“the Company”). Secretarial Audit was conducted in a manner that provided us a reasonable
basis for evaluating the corporate conducts/ statutory compliances and expressing our
opinion thereon.

Based on our verification of books, papers, minute books, forms and returns filed and other
records maintained by the Company and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct of secretarial audit, we
hereby report that in our opinion, the Company has during the audit period covering the
financial year ended on 31t March, 2024, complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made
hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company as given in Annexure |, for the financial year ended on March
31, 2024 according to the provisions of:

i.  The Companies Act, 2013 (“the Act”) and the Companies Amendment Act, 2017 as
amended from time to time and the rules made thereunder;

ii. The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the rules made
~thereunder; to the extent applicable to the Company during the audit period;

P VA
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iii.  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; to
the extent applicable to the Company during the audit period;

iv.  The Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings, [Not Applicable to the Company during the audit
period]

v. The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations”) as prescribed under the
Securities and Exchange Board of India Act, 1992 ("SEBI Act"); to the extent applicable
to the Company during the audit period.

We have relied on the representations made by the Company and its Officers for systems and
mechanism formed by the Company for compliances under other Acts, Laws and Regulations
applicable to the Company.

We have also examined compliance with the applicable clauses of the Secretarial Standards
issued by The Institute of Company Secretaries of India.

During the financial year under review the Company has complied with the provisions of the
Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.

We further report that:

* The Company is a wholly owned subsidiary of Aditya Birla Renewables Limited and
as per Rule 4 of the Companies (Appointment and Qualification of Directors) Rules,
2017 amended and notified on 5t July, 2017, pursuant to which the Company was not
required to appoint any Independent Director on its Board. Further, Rule 6 of
Companies (Meetings of Board and its Powers) Rules 2017, was amended and notified
on 13t July, 2017 and subsequently the Company was not required to constitute an
Audit Committee or Nomination and Remuneration Committee of the Board of
Directors of the Company. The Board of Directors of the Company is duly constituted.
There were no changes in the composition of the Board of Directors during the
financial year under review.

* Adequate notice is given to all Directors to schedule the Board Meetings. Agenda and
detailed notes on agenda were sent for the Board Meetings at least seven days in
advance, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation
at the meeting. All resolutions/decisions at the Board Meetings are carried out
unanimously as recorded in the minutes of the meetings of the Board of Directors, as

. thecase may be.
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Adequate notice was given to all the Members of the Company to schedule the General
Meeting(s). A system exists for convening the General Meeting(s) at a shorter notice with due
consent from all the members.

We further report that based on review of compliance mechanism established by the
Company and on basis of the representations made by the Company and its Officers & other
Senior Management Personnel and taken on record by the Board at their meeting(s), we are
of the opinion that there are adequate systems and processes in place in the Company which
is commensurate with the size and operations of the Company, to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines to the Company.

We further report that, during the year under review:

i.  The Board of Directors at their meeting held on May 5, 2023, took note of Circular
Resolution passed on March 18, 2023, to approve allotment of 2,40,000 (Two Lakh
Forty Thousand) Equity Shares to Aditya Birla Renewables Limited (ABReL) pursuant
to the Rights issue offer made on February 28, 2023.

ii.  The Board of Directors of the Company at their meeting held on May 5, 2023, approved
the increase in the authorised share capital of the company from Rs. 50 Lakhs (Rupees
Fifty Lakhs Only) to Rs. 10 Crores (Rupees Ten Crores Only) and consequent alteration
of the Clause 5 i.e. Authorised Share Capital clause of the Memorandum of Association
of the Company, which was approved by the shareholders of the Company at its Extra
Ordinary General Meeting held on June 30, 2023.

iii.  The Board of Directors at their meeting held on May 5, 2023, approved the increase in
the borrowing limits from Rs. 800 Crores (Rupees Eight Hundred Crores Only) to Rs.
1,800 Crores (Rupees One Thousand Eight Hundred Crores Only) which was
approved by the shareholders of the Company at its Extra Ordinary General Meeting
held on June 30, 2023, in accordance with provisions of Section 180(1)(c) of the
Companies Act, 2013.

iv.  The Board of Directors at their meeting held on May 5, 2023, approved the increase in
limit for creating charge/mortgage on assets of the Company from Rs. 800 Crores
(Rupees Eight Hundred Crores Only) to Rs. 1,800 Crores (Rupees One Thousand Eight
Hundred Crores Only) which was approved by the shareholders of the Company at
its Extra Ordinary General Meeting held on June 30, 2023, in accordance with the
provisions of Section 180(1)(a) of the Companies Act, 2013.

v.  The Board of Directors of the Company at their meeting held on May 5, 2023, approved
and adopted the amended Articles of Association of the Company as that of Aditya
Birla Group, which was approved by the shareholders of the Company at its Extra
dinary General Meeting held on June 30, 2023.
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vi. The Board of Directors at their meeting held on May 5, 2023, approved the
appointment of M/s. KKC & Associates LLP, Chartered Accountants, Mumbai
(formerly known as Khimji Kunverji & Co. LLP), (ICAI Firm registration no.
105146W/W100621) as the Statutory Auditor of the Company for a term of 5 (five)
years ie. to hold office from the conclusion of 1% Annual General Meeting till the
conclusion of the 6% Annual General Meeting, which was approved by the
shareholders at the Annual General Meeting held on August 1, 2023.

vii. The Board of Directors at their meeting held on January 22, 2024, approved the
increase in the borrowing limits from Rs. 1,800 Crores (Rupees One Thousand Eight
Hundred Crores Only) to Rs. 3,000 Crores (Rupees Three Thousand Crores Only)
which was approved by the shareholders of the Company at its Extra Ordinary
General Meeting held on March 7, 2024, in accordance with provisions of Section
180(1)(c) of the Companies Act, 2013.

viii. The Board of Directors at their meeting held on January 22, 2024, approved the
increase in limit for creating charge/mortgage on assets of the Company from Rs.
1,800 Crores (Rupees One Thousand Eight Hundred Crores Only) to Rs. 3,000 Crores
(Rupees Three Thousand Crores Only) which was approved by the shareholders of
the Company at its Extra Ordinary General Meeting held on March 7, 2024 in
accordance with the provisions of Section 180(1)(a) of the Companies Act, 2013.

This report is to be read with our letter of even date, which is annexed as Annexure - II to this
report.

For DILIP BHARADIYA & ASSOCIATES

- SHIVANGINI GOHEL
Partner

ACS No.: 25740, CP No.: 9205
UDIN : A025740F000349063

Place : Mumbai
Date : May 10, 2024




i ion Sheet..... DILIP BHARADIYA & ASSOCIATES
T—— COMPANY SECRETARIES

Annexure - |
Other relevant documents which were verified during the course of audit includes:

Memorandum & Articles of Association of the Company;
Annual Report for the Financial Year ended on 315t March, 2023.
Minutes of the meetings of the Board of Directors held during the financial year under
report, along with the Attendance Registers;
Minutes of General Meetings held during the financial year under report;
Statutory Registers viz.
¢ Register of Directors & KMP
» Register of Directors’ Shareholding
* Register of loans, guarantees and security and acquisition made by the
Company-
* Register of Charges.
* Register of Contracts or arrangements in which directors are interested, as
applicable
¢ Register of Members/Benpos.
6. Agenda papers submitted to all the Directors/ Members for the Board
Meetings/General Meetings;
7. Declarations received from the Directors of the Company pursuant to the provisions
of Section 184(1) and Section 164(2) of the Companies Act, 2013;
8. E-Forms filed by the Company, from time-to-time, under applicable provisions of the
and Companies Act, 2013, as amended from time-to-time along with the attachments

,.Nduring the financial year under report.
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Annexure - [1

The Members,

ABREL EPC LIMITED
A-2, Aditya Birla Centre,
S.K. Ahire Marg, Worli,
Mumbai-400030

Our report of even date is to be read along with this letter,

1)

2)

3)
4)

5)

6)

For DILIP BHARADIYA & ASSOCIATES

SHIVANGINI GOHEL

Partner

Maintenance of secretarial record is the responsibility of the Management of the
Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the secretarial records.
The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide
a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and
Books of accounts of the Company.

Wherever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to future viability of the
Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

- .

ACS No.: 25740, C P No.: 9205

Place :
Date :

Mumbai
May 10, 2024
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ANNEXURE - C

[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts)

Rules, 2014]

Form for disclosure of particulars of contracts / arrangements entered into by the company with related

length transactions under third proviso thereto

Details of contracts or arrangements or transactions not at arm’s length basis: NIL

parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s

1.
2. Details of material contracts or arrangements or transactions at arm’s length basis:
Sr. Nature of |[Name of the| Nature of Duration of Salient terms Date(s) of approval | Amount
No contracts/ related |[relationship contracts/ of contracts or by the Board, if any| paid as
transactions/ parties arrangements/ arrangements or advances,
arrangements transactions transactions including if any
the value, if any. (Rs. in
Lakhs)
1 Engineering, | ABReL (MP) |Subsidiary of Short Term Supply Contract for BoS Date of Initial N.A.
Procurement, | Renewables Holding Contract and PV Module Approval
Construction, Limited Company value of 18,136.8 January 31, 2023
Design and
other Date of Contract
related services April 12, 2023
Date of noting by the
Board
May 5, 2023
Engineering, |ABReL Solar |[Subsidiary of Short Term Supply Contract for BoS Date of Initial N.A.
Procurement, Power Holding Contract and PV Module Approval
Construction, Limited Company value of 22,518.9 January 31, 2023
Design and
other Date of Contract
related services April 12, 2023
Date of noting by the
Board
May 5, 2023

Corporate Office: Birla Aurora, 11th Floor, Dr. Annie Besant Road, Worli, Mumbai - 400 030, Maharashtra, India
T: +91 22 2439 9220/ 6110 9720
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3. Engineering, |ABReL SPV 2|Subsidiary of Short Term Supply Contract Date of Initial N.A.
Procurement, Limited Holding Contract value of 2,26,168.32 Approval
Construction, Company January 31, 2023
Design and
other Date of Contract
related services July 17, 2023
Date of noting by the
Board
October 27, 2023
4. Engineering, |ABReL SPV 2|Subsidiary of Short Term Amendment to 1% Supply Date of Initial N.A.
Procurement, Limited Holding Contract Contract Approval
Construction, Company value of 1,55,000 January 31, 2023
Design and
other Date of Contract
related services September 18, 2023
Date of noting by the
Board
October 27, 2023
5. Engineering, | Aditya Birla |Subsidiary of Short Term Module Sales Agreement- Date of Initial N.A.
Procurement, | Renewables Holding Contract value of 3,622.91 Approval
Construction, Energy Company May 5, 2023
Design and Limited
other Date of Contract
related services October 5, 2023
Date of noting by the
Board
October 27, 2023
6. Right to use ABReL Subsidiary of Long Term Lease value of 442.323 Date of Initial N.A.
agreement Century Holding Contract Approval / Ratification
Energy Company October 27, 2023
Limited

Date of Contract
September 15, 2023

Date of noting by the
Board
October 27, 2023

Corporate Office: Birla Aurora, 11th Floor, Dr. Annie Besant Road, Worli, Mumbai - 400 030, Maharashtra, India
T: +91 22 2439 9220/ 6110 9720
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T Engineering, | ABReL (MP) |Subsidiary of Short Term Purchase Order for supply Date of Initial N.A.
Procurement, | Renewables Holding Contract of WOEG (Wind Operated [Approval/Ratification
Construction, Limited Company Electricity Generator) October 27, 2023

Design and value of 18,502.63
other Date of Contract
related services September 1, 2023
Date of noting by the
Board
October 27, 2023
8. Right to use |ABReL Solar |Subsidiary of’ Long Term Lease value of 884.646 Date of Initial N.A.
agreement Power Holding Contract Approval/ Ratification
Limited Company October 27, 2023
Date of Contract
September 15, 2023
Date of noting by the
Board
October 27, 2023
9. | Engineering, |[ABReL Solar [Subsidiary of Short Term Module Sale Contract i N.A.
. Date of Initial
Procurement, Power Holding Contract value of 252.37 Approval
Cons?ruc'aon, Limited Company October 27, 2023
Design and
e c:it_her ; Date of Contract
BRI TeTEs February 10, 2024
Date of noting by the
Board
May 10, 2024
10. | Engineering, |ABReL Solar |Subsidiary of Short Term Supply Contract for BoS and : N.A.
‘ Date of Initial
Procurement, Power Holding Contract PV Module -
Construction, | Limited | Company (1= Amendment to Supply | bpp o e
Design and Contract for BoS and PV ctober 27,
other Module dated April 12,
related i 2023) Date of Contract
€a services
value of 28,023.52 February 10, 2024
Date of noting by the
Board
May 10, 2024

Corporate Office: Birla Aurora, 11th Floor, Dr. Annie Besant Road, Worli, Mumbai - 400 030, Maharashtra, India
T: +91 22 2439 9220 / 6110 9720
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11. | Engineering, | Aditya Birla |Subsidiary of Short Term Supply of WTG Date of Initial N.A.
Procurement, | Renewables Holding Contract value of 14,537.78
; Approval
Construction, Energy Company May 5, 2023
Design and Limited !
relate(::lﬂ:;:'vices Date of Contract
December 5, 2023
Date of noting by the
Board
January 22, 2024
12. | Engineering, | Aditya Birla |Subsidiary of Short Term Supply of Module Date of Initial N.A.
Procurement, | Renewables Holding Contract (15t Amendment to Module Approval
Construction, Energy Company Contract dated October 5, May 5, 2023
Design and Limited 2023)
other value of 4,990.18 Date of Contract
related services December 12, 2023 °
Date of noting by the
Board
January 22, 2024
13. | Engineering, |Aditya Birla |[Subsidiary of Short Term Supply of Module Date of Initial N.A.
Procurement, | Renewables Holding Contract value of 10,327.35 Approval
Construction, Energy Company May 5, 2023
Design and Limited
other Date of Contract
related services December 12, 2023
Date of noting by the
Board
January 22, 2024
14. | Engineering, | Aditya Birla |Subsidiary of]| Short Term Supply of WTG Date of Initial N.A.
Procurement, | Renewables Holding Contract (1=t Amendment to Supply of|
Construction, Energy Company WTG Contract dated Approval
Design and Limited December 5, 2023) May 5, 2023
other value of 15,185.82

related services

Date of Contract
February 10, 2024

Date of noting by the
Board
May 10, 2024

Corporate Office: Birla Aurora, 11th Floor, Dr. Annie Besant Road, Worli, Mumbai - 400 030, Maharashtra, India
T: +91 22 2439 9220 / 6110 9720
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15. | Engineering, | Aditya Birla |Subsidiary of Short Term Module Sale Contract B i N.A.
Procurement, | Renewables Holding Contract (1** Amendment to Module ate of Initial
Construction, Energy Company Contract dated December Approval

Design and Limited 12, 2023) May 5, 2023
other value of 12,041.81
I i O Date of Contract
February 10, 2024
Date of noting by the
Board
May 10, 2024

16. | Engineering, |Aditya Birla |Subsidiary of Short Term Supply of WTG Date of Initial N.A.

Procurement, | Renewables Holding Contract value of 13,216.17 aA;:ro:;l

i lar Limited
C;::it;c:;o;" ol fledl Lompany October 27, 2023
other
iatad servi Date of Contract
rea ces December 5, 2023
Date of noting by the
Board

January 22, 2024

17. | Engineering, | Aditya Birla |Subsidiary of Short Term Supply of Module Date of Initial N.A.
Procurement, | Renewables Holding Contract value of 1,956.48 vl
C;z;t;:c::;, Solar Limited) Company October 27, 2023

tat c;ther z Date of Contract
related services December 12, 2023
Date of noting by the
Board
January 22, 2024

18. | Engineering, |Aditya Birla |Subsidiary of Short Term Supply of Module Date of Initial N.A.
Procurement, | Renewables Holding Contract value of 3,820.94 pr—

C;ﬁ::;nuc:]o;' Solar Limited] Company October 27, 2023
other

related services

Date of Contract
December 12, 2023

Date of noting by the
Board
January 22, 2024

Corporate Office: Birla Aurora, 11th Floor, Dr. Annie Besant Road, Worli, Mumbai - 400 030, Maharashtra, India
T: +91 22 24399220 /61109720
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19. | Engineering, |Aditya Birla |Subsidiary of Short Term Supply of WTG i N.A.
Procurement, | Renewables | Holding Contract (1% Amendment to Supply of|  Date of Initial
Construction, [Solar Limited] Company WTG Contract dated Approval

Design and December 5, 2023) October 27, 2023
other value of 13,805.29
related services Date of Contract
February 10, 2024
Date of noting by the
Board
May 10, 2024

20. | Engineering, | Aditya Birla |Subsidiary of Short Term Supply of Module " N.A.
Procurement, | Renewables | Holding Contract (1% Amendment to Supply of| ~ Date of Initial
Construction, [Solar Limited| Company Module Contract dated Approval

Design and December 12, 2023) October 27, 2023
other value of 4,051.86
related services Date of Contract
February 10, 2024
Date of noting by the
Board
May 10, 2024

21. | Engineering, | Aditya Birla |Subsidiary of Short Term Supply of Module " N.A.
Procurement, | Renewables | Holding Contract (1% Amendment to Supply of|  DPat€ of Initial
Construction, [Solar Limited| Company Module Contract dated Approval

Design and December 12, 2023) October 27, 2023
other value of 2,039.30
related services Date of Contract
February 10, 2024
Date of noting by the
Board
May 10, 2024

22. | Engineering, ABReL Subsidiary of [Short Term Contract Module Sale Contract e N.A.
Procurement, | Renewables Holding value of 106.89 Date of ln_mal )
Construction, |EPC Limited| Company Approval /Ratification

Design and October 27, 2023
other

related services

Date of Contract
December 12, 2023

Date of noting by the
Board
May 10, 2024

Corporate Office: Birla Aurora, 11th Floor, Dr. Annie Besant Road, Worli, Mumbai - 400 030, Maharashtra, India
T: +91 22 2439 9220/ 6110 9720
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23. Engineering, ABReL Subsidiary of |[Short Term Contract 1* Amendment to BoS D f Initial N.A.
Procurement, Century Holding Supply Contract value of ate o n.m )
Construction, Energ{ Compa.ny 1,571.67 Approva.l/ Ratification
Design and Limited October 27, 2023
ther
° Date of Contract

lated i

related services September 13, 2023

Date of noting by the
Board

October 27, 2023

24. | Engineering, ABRelL Subsidiary of [Short Term Contract| 1% Amendment to Module - N.A.
: Date of Initial
Procurement, Century Holding Sale Agreement value of x o1/ Ratificati
Construction, Energy Company 3,855.072 p(]))r::)vb /27 ;coazt:;on
Design and Limited Al
other Date of Contract

related services September 13, 2023

Date of noting by the
Board

October 27, 2023

For and on behalf of the Board of Directors of
ABReL EPC Limited

Qa»w-ti( Da—(\m_,_—-'

Faguhy Shdowt

(Rajesh Shrivastava) (Samir Dash)
Place: Mumbai Director Director
DIN: 08757239 DIN: 09538791

Date: May 21, 2024

Corporate Office: Birla Aurora, 11th Floor, Dr. Annie Besant Road, Worli, Mumbai - 400 030, Maharashtra, India
T: +91 22 2439 9220/ 6110 9720



kkc & associates llp

Chattered Accountants
(formerly Khimji Kunverji & Co LLP)

independent Auditor’s Report

To
The Members of
ABREL EPC Limited

Report on the audit of the Financial Statements
Opinion

1. We have audited the accompanying financial statements of ABREL EPC Limited (‘the Company’), which
comprise the balance sheet as at 31 March 2024, and the statement of profit and loss (including other
comprehensive income), statement of Changes in equity and statement of cash flows for the year ended
on that date, and notes to the financial statements, including a summary of material accounting policy
information and other explanatory information (‘the Financial Statements’).

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Financial Statements give the information required by the Companies Act, 2013 (‘Act’) in the
manner so required and give a true and fair view in conformity with the indian Accounting Standards
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, (‘Ind AS’) and other accounting principles generally accepted in India, of the State of
Affairs of the Company as at 31 March 2024, and its Profit and Other Comprehensive Income, Changes
in Equity and its Cash Flows for the year ended on that date.

Basis for Opinion

3.  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 Financial Statements 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 (‘ICAP) together with the ethical requirements that are relevant to our audit of the 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 we have obtained is sufficient and appropriate to provide a basis for our opinion on
the Financial Statements.

Other Information

4, The Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Company’s annual report but does not include the Financial
Statements and our auditors’ report thereon. The Other Information is expected to be made available
to us after the date of this auditor’s report.

5. Our opinion on the Financial Statements does not cover the other information and we do not express
any form of assurance conclusion thereon,

_ S
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In connection with our audit of the Financial Statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the Financial Statements, or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that
fact.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take appropriate action as
applicable under the relevant laws and regulations.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

8.

10.

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act, with
respect to the preparation of these Financial Statements that give a true and fair view of the State of
Affairs, Profit and Other Comprehensive Income, Changes in Equity and Cash Flows of the Company in)
conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting principles
generally accepted in India. 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 of the appropriate accounting
software for ensuring compliance with applicable laws and regulations including those related to
retention of audit logs; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Standalone Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error

In preparing the Financial Statements, the Board of Directors is responsible for assessing the Company’s
ability 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 also responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the Financial Statements

11.

12,

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole
are 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 Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
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12.1. Identify and assess the risks of material misstatement of the Financial Statements, 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.

12.2. 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) the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to Financial Statements in place and the operating effectiveness of such
controls.

12.3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management.

12.4. Conclude on the appropriateness of the Management’s 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 Company’s ability 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 Financial Statements 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.

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

13. We communicate with those charged with governance 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.

14. 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.

15. From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Financial Statements of the current year and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
16. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’), issued by the Central

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A’ a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
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17. Asrequired by Section 143(3) of the Act, we report that:

17.1. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit.

17.2. Inour opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books except for the matters stated in the paragraph
18.8 below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rule, 2014,

17.3. The balance sheet, the statement of profit and loss including other comprehensive income, the
statement of changes in equity and the cash flow statement dealt with by this Report are in
agreement with the books of account.

17.4. Inouropinion, the aforesaid Financial Statements comply with the Ind AS specified under Section
133 of the Act read with the relevant rules thereunder.

17.5. Onthe basis of the written representations received from the directors as on 31 March 2024 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2024 from
being appointed as a director in terms of Section 164(2) of the Act.

17.6. The qualification relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 17.2 above on reporting under Section 143(3)(b) and paragraph
18.8 below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

17.7. With respect to the adequacy of the internal financial controls with reference to Financial
Statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in ‘Annexure B'.

17.8. The provisions of section 197 read with Schedule V of the Act are not applicable to the Company
for the year ended 31 March 2024, since no managerial remuneration has been paid by the
Company during the year.

18. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

18.1. The Company does not have any pending litigations which would impact its financial position.

18.2. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

18.3. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

18.4. The Management has represented, to best of their knowledge and belief, that no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person(s) or entity(ies), including
foreign entities (‘Intermediaries’), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company
(‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate
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18.5.

18.6.

18.7.

18.8.

The Management has represented, to best of their knowledge and belief, that no funds have been
received by the Company from any person(s) or entity(ies), including foreign entities (‘Funding
Parties’), with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Based on such audit procedures, that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representation under para 18.4 and 18.5 contain any material misstatement.

In our opinion and according to information and explanation given to us, the Company has not
declared or paid dividend during the year, accordingly compliance with section 123 of the Act by
the Company is not applicable.

Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility except for audit trail (edit log) at the database level to document direct data changes.
Although restrictions on database administrator access are implemented, logs for the year are
unavailable to demonstrate modifications in admin rights or any changes made at the database
level,

For accounting software for which audit trail feature is enabled, the audit trail facility has been
operating throughout the year for all relevant transactions recorded in the software and we did
not come across any instance of audit trail feature being tampered with during the course of our
audit.

For KKC & Associates LLP

Chartered Accountants

{formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Bharat Jain

Partner

ICAI Membership No: 100583 \EAN
UDIN: 24100583BKASDQ8955 3 B it

Place: Mumbai
Date: 21 May 2024
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Annexure ‘A’ to the Independent Auditor’s Report on the Financial Statements of ABREL EPC Limited
for the year ended 31 March 2024,

(Referred to in paragraph ‘16’ under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

i. (a) (A) The Company has maintained proper records showing full particulars including quantitative
details and situation of Property, Plant and Equipment (‘PPE’).

(B) No intangible assets have been capitalised in the books of the company. Accordingly,
paragraph 3(i)(a)(B) is not applicable to the company.

(b) The Company has a regular programme of physical verification of its PPE by which all PPE are
verified every year. In our opinion, this periodicity of physical verification is reasonable having
regard to the size of the Company and the nature of its assets. Pursuant to the programme, all PPE
were physically verified by the Management during the year. In our opinion, and according to the
information and explanations given to us, no material discrepancies were noticed on such
verification.

(c) In our opinion and according to the information and explanations given to us and on the basis of
our examination of the records of the Company, the title deeds of all the immovable properties
(other than properties where the Company is the lessee and the lease agreements are duly
executed in favour of the lessee) disclosed in the financial statements are held in the name of the
Company.

(d) In our opinion and according to the information and explanations given to us, the Company has
not revalued its PPE (including Right of Use assets) during the year.

(e) In our opinion and according to the information and explanations given to us and on the basis of
our examination of the records of the Company, no proceedings have been initiated or are
pending against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

ii.  (a) In our opinion and according to the information and explanations given to us, the physical
verification of inventories has been conducted at reasonable intervals by the Management and,
the coverage and procedure of such verification by the Management is appropriate. The
discrepancies noticed on verification between the physical stocks and the book records have been
properly dealt with in the books of account. In respect of goods-in-transit, subsequent goods
receipts have been verified or confirmations have been obtained from the parties.

(b) In our opinion and according to the information and explanations given to us and on the basis of
examination of the records of the Company, the Company has been sanctioned working capital
limits in excess of rupees five crore, in aggregate, from banks on the basis of security of current
assets. However, as per the sanction term of working capital loan, the company is not require to
submit quarterly returns or statements and hence reporting under paragraph 3(ii)(b) of the Order
is not applicable. TV
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vi.

vii.

(a) to (e) The Company has not made investments in, or provided any guarantee or security or granted
any loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties during the year. Accordingly, paragraph 3(iii)(a) to (e) of
the Order is not applicable.

() The Company has not granted any loans or advances in the nature of loans to Promoters / Related
Parties (as defined in section 2(76) of the Act which are either repayable on demand or without
specifying any terms or period of repayment).

In our opinion and according to the information and explanations given to us, the Company has not
granted any loans or made any investment or provided any guarantees or securities covered under
section 185 and section 186 of the Act. Accordingly, paragraph 3(iv) of the Order is not applicable to the
Company.

In our opinion and according to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are deemed to be deposits from the public during the year in
terms of directives issued by the Reserve Bank of India or the provisions of Sections 73 to 76 or any
other relevant provisions of the Act and the rules framed there under. Accordingly, paragraph 3{v) of
the Order is not applicable to the Company.

The Company is not required to maintain cost records under Section 148(1) of the Companies Act, 2013
read with Companies (Cost Records and Audit) Rules, 2014 and hence reporting under paragraph 3{vi)
of the Order is not applicable to the Company.

(a) In our opinion and according to the information and explanations given to us, amounts
deducted/accrued in the books of account in respect of undisputed statutory dues including
Goods and Services Tax, provident fund, employees' state insurance, income-tax, sales-tax,
service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues
have not generally been regularly deposited by the Company with the appropriate authorities
though there has been a slight delay in a few cases

According to the information and explanations given to us, no undisputed amounts payable in
respect of provident fund, employees' state insurance, income-tax, Goods and Services Tax, duty
of customs, cess and other material statutory dues were in arrears as at 31 March 2024 for a period
of more than six months from the date they became payable.

(b} In our opinion and according to the information and explanations given to us, we confirm that the
following dues of Goods and Services Tax, provident fund, employees’ state insurance, income-
tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and any other
statutory dues, have not been deposited to/with the appropriate authority on account of any
dispute.
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Name of the Natureof | Disputed Period to Forum where | Remarks,

| Statute theDues | Amount which the disputeis ifany

| (Net of amount pending

| pre- relates '

| deposit)

| Goods and Services | GST 12.27 Lakhs | November Deputy --

Tax Act, 2017 2023 Commissioner
- of Sales Tax
viii. In our opinion and according to the information and explanations given to us and on the basis of our

examination of the records of the Company, we confirm that we have not come across any transactions
not recorded in the books of account which have been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961.

ix. (a) Inour opinion, the Company has not defaulted in repayment of loans or other borrowings to
financial institutions, banks, government and dues to debenture holders or in the payment of
interest thereon to any lender.

{b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any bank or
financial institution or government or any government authority or any other lender.

(c) In our opinion and according to the information and explanations given to us, the Company has
utilized the money obtained by way of term loans during the year for the purposes for which it was
obtained.

(d) According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the Company, we report that no funds
raised on short-term basis have been used for long-term purposes by the Company.

(e) The company does not have any subsidiaries, associates or joint ventures. Accordingly, paragraph
3(ix)(e) and (f) of the Order are not applicable to the Company.

X.  (a) The Company did not raise money by way of initial public offer or further public offer (including
debt instruments) during the year.

(b) The Company has not made any preferential allotment / private placement of shares / fully / partly
/ optionally convertible debentures during the year.

xi. {a) Inouropinion and according to the information and explanations given to us, there has been no
fraud by the Company or any fraud on the Company that has been noticed or reported during the
year.

(b) In our opinion and according to the information and explanations given to us, no report under
sub-section (12) of section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.
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Xvi.
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{formerly Khimji Kunverji & Co LLP)

(c) Asrepresented to us by the Management, there are no whistle blower complaints received by the
Company during the year.

In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records
of the Company, transactions with the related parties are in compliance with Sections 177 and 188 of
the Act where applicable and details of such transactions have been disclosed in the financial
statements as required by the applicable accounting standards.

(a) In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

(b) We have considered the internal audit reports of the Company issued till date, for the year under
audit.

According to the information and explanations given to us, in our opinion during the year the Company
has not entered into any non-cash transactions with its directors or persons connected with its
directors. Accordingly, paragraph 3(xv) of the Order is not applicable to the Company. and hence
provisions of section 192 of the Act, 2013 are not applicable to the Company.

(a) In our opinion, the Company is not required to be registered under Section 45-A of the Reserve
Bank of India Act, 1934. Accordingly, paragraph 3(xvi) of the Order is not applicable to the
Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities
without obtaining a valid Certificate of Registration ('CoR’) from the Reserve Bank of India as per
the Reserve Bank of India Act, 1934,

(c) The Company is not a Core Investment Company (‘CIC’) as defined in the regulations made by
Reserve Bank of India.

(d) According to the information and explanations provided to us, the Group (as per the provisions of
the Core Investment Companies (Reserve Bank) Directions, 2016) has more than one CIC as part
of the Group. The Group has one CIC which is registered with Reserve Bank of India, 4 CICs which
are in process of registration with Reserve Bank of India and 3 CICs which are not required to be
registered with the Reserve Bank of India.

The Company has not incurred any cash losses in the financial year and in the immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year and accordingly this clause is
not applicable / paragraph 3(xviii) of the Order is not applicable.
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Xix.

XX.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists as
on the date of the audit report that the Company is not capable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

The provision of section 135 of the Act pertaining to Corporate Social Responsibility are not applicable
to the Company. Accordingly, paragraph 3(xx) (a) and (b) of the Orderis not applicable to the Company,

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Bharat Jain
Partner
ICAl Membership No: 100583

UDIN: 24100583BKASDO8955 =

Place: Mumbai
Date: 21 May 2024
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Annexure ‘B’ to the Independent Auditors’ report on the Financial Statements of ABREL EPC Limited for
the year ended 31 March 2024

(Referred to in paragraph ‘17.7’ under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date)

Report on the Internal Financial Controls with reference to the aforesaid Financial Statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’).

Opinion

1. Wehave audited the internal financial controls with reference to the Financial Statements of ABREL EPC
Limited (‘the Company‘) as at 31 March 2024 in conjunction with our audit of the Financial Statements
of the Company for the year ended on that date.

2. According to the information and explanations given to us, the Company has maintained an internal
financial control system with reference to the Financial Statements, design whereof needs to be
enhanced to make it comprehensive. In our opinion, based on verification of process controls matrixes
on test check basis and the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India (‘the Guidance Note’), the operating effectiveness of such process controls and appropriate
documentation thereof needs to be strengthened to make the same commensurate with the size of the
Company and nature of its business. The enhancements required in the design and the operating
effectiveness of the internal financial control system with reference to financial statements does not
affect our opinion on the financial statements of the Company.

Management’s responsibility for Internal Financial Controls

3. The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal controls over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence
to the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s responsibility

4. Our responsibility is to express an opinion on the Company’s internal financial controls with reference
to the Financial Statements based on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing {‘SA ‘), prescribed under section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls with reference to the Financial Statements.
Those SAs and the Guidance Note require that we comply with the ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to the Financial Statements were established and maintained and whether such controls
operated effectively in all material respects.
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Chartered Accountants
(formerly Khimji Kunveriji & Co LLP)

5. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to the Financial Statements and their operating effectiveness.
Our audit of internal financial controls with reference to the Financial Statements included obtaining an
understanding of internal financial controls with reference to the Financial Statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the Financial Statements,
whether due to fraud or error.

6. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to the Financial
Statements.

Meaning of Internal Financial Controls with reference to the Financial Statements

7. Acompany’s internal financial controls with reference to the Financial Statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
Financial Statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal financial controls with reference to the Financial Statements include
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of Financial
Statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only in accordance with authorisations of management
and directors of the Company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the Company’s assets that could have a
material effect on the Financial Statements.

Inherent Limitations of internal Financial Controls with reference to the Financial Statements

8. Because of the inherent limitations of internal financial controls with reference to the Financial
Statements, including the possibility of collusion orimproper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to the Financial Statements to future periods are subject
to the risk that the internal financial controls with reference to the Financial Statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

For KKC & Associates LLP

Chartered Accountants

(formerty Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Bharat Jain ] JJ
Partner v )/
ICAI Membership No: 100583\ M5
UDIN: 24100583BKASD08955 X Z

Place: Mumbai
Date: 21 May 2024
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ABREL EPC Limited
CIN: U40106MH2022P1.C384431

Balance Sheet as at 31 March 2024

{Rs.in Lakhs)
) As at Asat
seaticalan Notes| 51 March 2024 31 March 2023
Assets
Non current assets
Property, Plant and Equipment 3 5,399.02 -
Capital Work-in-Progress 3A - 4,165.00
Right of use assets 3B 1,224.35 -
Financial assets
Other financial assets 4 206.80 0.10]
Deferred tax assets (net) 5 40.14 0.66)
Other non current assets 6 - 332.74
6,870.31 4,498.50
Current assets
Inventories 7 820.66 5,454.08
Financial assets
Trade receivables 8 67,949.04 9,184.92
Cash and cash equivalents 9 614.36 138.98
Other financial assets 10 173.85 -
Current Tax Assets (net) 11 - 2.16
Other current assets 12 534.06 37,867.28
70,091.97 52,647.42
Total assets 76.962.28 57.145.92|
Equity and liabilities
Equity
Equity share capital 13 25.00 25.00
Other equity 14 1,810.19 34.96
Total equity 1,835.19 59.96
Liabilities
Non current liabilities
Financial liabilities
Borrowings 15 23,772.16 20,504.79
Lease Liability 3C 1,015.83 -
Provisions 16 8.51 -
24,796.50 20,504.79
Current liabilities
Financial liabilities
Borrowings 15 35,826.70 23,104.59
Lease Liability 3C 283.17 -
Trade payables 17
Total outstanding dues of micro and small enterprises 499.23 898.66
Total outstanding dues of creditors other than micro and small enterprises 8,532.15 1,511.82
Other financial liabilities 18 2,583.09 176.33
Other current liabilities 19 2,500.41 10,889.77
Provisions 16 0.38 -
Current Tax Liabilities (net) 20 105.46 -
50,330.59 36.581.17
Total liabilities 75,127.09) 57.085.96)
Total equity and liabilities 76.962.28| 57'1‘%
Summary of material accounting policies 2
The accompanying notes are an integral part of these financial statements. 1to42

As per our report attached of even date

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

ICAI Firm Registration No.: 105146W/ W100621

Bharat Jain
Partner
Membership No.: 100583

Place: Mumbai

Date: 2]5’ MAJ 2024

For and on behalf of the Board of Directors of
ABREL EPC Limited

k.t

Rajesh Shrivastava
Director
DIN: 08757239

Samir Dash
Director
DIN: 09538791

Place: Mumbai
Date: 10 May 2024




ABREL EPC Limited
CIN: U40106MH2022PLC384431

Statement of Profit & Loss for the year ended 31 March 2024

(Rs. in Lakhs)

For the period from
Particulars Notes F‘; t:;z:;rzzl;ied 13 June 2022 to
31 March 2023
Income
Revenue from operations 21 2,82,807.18 14,704.80
Other income 22 1,110.15 336.55
Total income 2.83.917.33 15,041.35
Expenses
Purchase of Stock In Trade 23 2,68,166.96 19,848.90
Changes in inventories of Stock In Trade 24 4,633.42 (5,454.08)
Emaployee benefit expenses 25 439.77 -
Finance costs 26 7,116.53 560.17
Depreciation and amortisation expenses 27 387.92 -
Other expenses 28 755.98 36.12
Total expenses 2,81,500.58 14,991.12
Profit/ (Loss) before tax for the year / period 2,416.75 50.23
Tax expenses
Current tax 676.28 13.31
Deferred tax charge/(credit) 5 (38.23) -
Adjustment in respect of tax of earlier years (0.26) -
Total tax expenses 637.79 13.31
Profit/ (Loss) for the year / period 1,778.96 36.92
Other comprehensive income
A (i) Items that will not be reclassified to Profit or Loss - -
(ii) Income tax relating to items that will not be reclassified to Profit or Loss - -
B (i) Items that will be reclassified to Profit or Loss (4.98) (2.62)
(ii) Income tax relating to items that will be reclassified to Profit or Loss 125 0.66
Other comprehensive income / (loss) for the year / period (3.73) (1.96)
Total comprehensive income / (loss) for the year / period 1.775.23 34.96
Earnings per equity share of Rs. 10 each
Basic and diluted 29 711.59 214.58
Summary of material accounting policies 2
The accompanying notes are an integral part of these financial statements. 1to 42

As per our report attached of even date

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

ICAI Firm Registration No.: 105146W/ W100621

Bharat Jain

Partner
Membership No.: 100583

Place: Mumbai
Date: 2\ 1Y 202y

For and on behalf of the Board of Directors o
ABREL EPC Limited

ik Bobeg 7 O

Rajesh Shrivastava Samir Dash

Director
DIN: 08757239

Place: Mumbai
Date: 10 May 2024

Director
DIN: 09538791




A)

B)

ABREL EPC Limited
CIN: U40106MH2022PLC384431

Statement of changes in equity for the year ended 31 March 2024

Equity share capital
(Rs. in Lakhs)
Particulars Number of shares Amount
Equity shares of Rs. 10 each issued, subscribed and fully paid
As at 13 June 2022 - -
Issue of equity share capital (note 13) 2,50,000 25.00
As at 31 March 2023 2,50,000 25.00
(Rs. in Lakhs)
Particulars Number of shares Amount
Equity shares of Rs. 10 each issued, subscribed and fully paid
As at 01 April 2023 2,50,000 25.00
Issue of equity share capital (note 13) - -
As at 31 March 2024 2,50,000 25.00
Other equity
(Rs. in Lakhs)
Particulars Surplus in the statement | Cash Flow Hedge Total
of profit and loss Reserve
As at 13 June 2022 - - -
Additions during the period (note 14) 36.92 - 36.92
Effective portion of Gains / (Loss) on hedging instruments * - (1.96) (1.96)
As at 31 March 2023 36.92 (1.96) 34.96
* net of deferred tax amounting to Rs 0.66 lakhs.
(Rs. in Lakhs)
Particulars Surplus in the statement | Cash Flow Hedge Total
of profit and loss Reserve
As at 01 April 2023 36.92 (1.96) 34.96
Additions during the period (note 14) 1,778.96 - 1,778.96
Effective portion of Gains / (Loss) on hedging instruments * - (3.73) (3.73)
As at 31 March 2024 1,815.88 (5.69) 1,810.19

* net of deferred tax amounting to Rs 1.25 lakhs.

Summary of material accounting policies (note 2)

The accompanying notes are an integral part of these financial statements.

As per our report attached of even date

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

ICAT Firm Registration No.: 105146W/ W100621

Bharat Jain
Partner

Membership No.: 100583 \x }« R

&Y/

\m\.hi_//;

Place: Mumbai
Date: 21 ™MAY 202y

i Ehvt

For and on behalf of the Board of Directors of
ABREL EPC Limited

Rajesh Shrivastava  Samir Dash
Director Director
DIN: 08757239 DIN: 09538791

Place: Mumbai
Date: 10 May 2024




ABREL EPC Limited
CIN: U40106MH2022PLC384431

Statement of Cash Flow for the year ended 31 March 2024

(Rs. in Lakhs)
For the period from
Particulars F‘;rl t]:‘;aﬁ:';]‘;‘:ed 13 June 2022 to
31 March 2023
Cash flow from operating activities
Profit/ (Loss) for the year / period before tax as per the statement of profit and loss 2,416.75 50.23
Adjustments for: .
Depreciation and amortisation expenses 387.92 -
Finance costs 7,116.53 560.80
Lease income (33.749) -
Interest income (33.16) -
Expenses relating to increase in authorised share capital 9.15 1.62
Operating profit before working capital changes 9,863.45 612.65
Working capital adjustments
(Increase) / Decrease in inventories 4,633.42 (5,454.08)
(Increase) / Decrease in trade receivables (58,764.13) (9,184.92)
(Increase) / Decrease in other financial assets (388.11) (0.10)
(Increase) / Decrease in other assets 37,332.59 (37,867.60)
Increase / (Decrease) in trade payables 6,620.91 2,410.48
Increase / (Decrease) in other financial liabilities 693.85 51.42
Increase / (Decrease) in other liabilities and provisions (8,380.47) 10,889.78
Cash flows from operations (8,388.49) (38,542.37)
Income taxes paid (579.92) (15.48)
Cash generated from / (used in) operating activities (8,968.41) (38,557.85)|
Cash flow from investing activities
Purchase of property, pant and equipment including capital work in progress, capital advances and (480.87) (4,497.74)
liability for capital creditors
Interest Received 33.11 -
Lease income received 1,124.55 -
Cash generated from / (used in) investing activities 676.79 (4,497.74))
Cash flow from financing activities
Proceeds from issue of equity shares - 25.00
Expenses relating to increase in authorised share capital 9.15) (1.62)
Proceeds from non-current borrowings 31,866.00 43,243.59
Repayment of non-current borrowings (28,598.72) -
Proceeds / (repayment) of current bank borrowings 11,162.38 -
Loan transaction expenses paid - (2.00)
Proceeds from inter corporate deposits 4,907.19 368.00
Repayment of inter corporate deposits (3,347.46) -
Payment of lease liabilities (259.27) -
Payment of interest on lease liabilities (124.73) -
Interest paid (6,829.24) (438.40)
Cash generated from / (used in) financing activities 8,767.00 43,194.57
Net increase in cash and cash equivalents 475.38 138.98
Cash and cash equivalents at beginning of the vear / period 138.98 0
Cash and cash eqguivalents at the end of the year/period (note 9) 614.36 138.98
For the purpose of cash flow statement, cash and cash equivalents comprise the following: (Rs. in Lakhs)
As at Asat
Particulars 31 March 2024 31 March 2023
Balance with banks
On current accounts 414.36 138.98
Fixed deposits with original maturity of less than three months 200.00! =
Total 614.36) 138.98

Cash flow statement has been prepared under Indirect method set out in Ind AS 7, prescribed under Companies (Indian Accounting Standard) Rules 2015,

of the Companies Act, 2013.




ABREL EPC Limited
CIN: U40106MH2022PLC384431

Statement of Cash Flow for the year ended 31 March 2024

Reconciliation of liabilities from financing activities for the year ended 31 March 2024

(Rs. in Lakhs)
Particulars As at Cashflows (net) Non cash changes As at
31 March 2023 current/non-current 31 March 2024
classifications/
transaction cost
Borrowings-non-current 20,504.80 3,267.28 0.09 23,772.16
Borrowings-current 23,104.59 12,722.11 - 35,826.70
Total 43.609.39 15,989.39 0.09 59,598.86
Reconciliation of liabilities from financing activities for the period ended 31 March 2023
(Rs. in Lakhs)
Particulars As at Cashflows (net)] Non cash changes As at
13 June 2022 current/non-current 31 March 2023
classifications/
transaction cost
Borrowings-non-current - 43,243.59 (22,738.79) 20,504.80
Borrowings-current - 368.00 22.736.59 23,104.59
Total - 43,611.59 (2.29) 43,609.39

Summary of material accounting policies (note 2)

The accompanying notes are an integral part of these financial statements.

For KKC & Associates LLP
Chartered Accountants
(formerly Khimji Kunverji & Co LLP)
Al Firm Registration No.: 105146W/ W100621

[Olaen ocf

-

7,

AN
arat Jain - ‘] (3’ \\
Partner L\ 2\ .'ountantsf, 2 ,.]},I'
. . =
Membership No.: 100583 \ \3% \\____,_,// /;,f
Place: Mumbai \W

Date: 21 ™MBY 20024

’Rajesh Shrivastava Samir Dash

For and on behalf of the Board of Directors of

ABREL EPC Limited

Director
DIN: 08757239

Place: Mumbai
Date: 10 May 2024

Director
DIN: 09538791




ABREL EPC Limited
CIN: U40106MH2022P1.C384431
Notes to Financial Statements for the year ended 31 March 2024

1.

21

Corporate information

ABREL EPC Limited (the 'Company') is a public limited Company incorporated on 13 June 2022
and domiciled in India having its registered office located at A-2, Aditya Birla Centre, S K Ahire
Marg, Worli, Mumbai — 400030, Maharashtra, India.

The primary business of the Company is trading of Solar and Wind power related equipment,
machineries and others related materials.

The financial statements were authorized for issue in accordance with a resolution of the
directors on 10" May 2024.

Material accounting policies
Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) prescribed under section 133 of the Companies Act, 2013 read
with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, (as amended) and
presentation requirements of Division |l of Schedule Il to the Companies Act, 2013 (Ind AS
compliant Schedule lIl), as applicable.

These financial statements have been prepared on historical cost basis, except for certain
financial assets and liabilities measured at carrying value which approximates the amortized cost
and derivative instruments are measured at fair values at each balance sheet date, as explained
in the accounting policies below.

In addition, the carrying values of recognised assets and liabilities designated as hedged items
in fair value hedges that would otherwise be carried at amortised cost are adjusted to record
changes in the fair values attributable to the risks that are being hedged in effective hedge
relationships.

The financial statements are presented in Indian Rupees ('Rs’), which is also the Company's
functional currency and all values are rounded to the nearest Lakhs with two decimals except
when otherwise indicated. Rs. 0.00 indicates amount less than Rs. 1000.

2.2 Summary of material accounting policies

a.

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/non-current
classification as per the requirements of Schedule Il to the Companies Act, 2013.

An asset is treated as current when it is:

- Expected to be realized or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

- Expected to be realized within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting period.
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ABREL EPC Limited
CIN: U40106MH2022PLC384431
Notes to Financial Statements for the year ended 31 March 2024

All other assets are classified as non-current.
A liability is current when:
- ltis expected to be settled in normal operating cycle
- Itis held primarily for the purpose of trading
- Itis due to be settled within twelve months after the reporting period, or
- There is no unconditional right to defer the settlement of the liability for at least twelve
months after the reporting period.

All other liabilities are classified as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the development/acquisition of assets for power
generation and their realisation in cash and cash equivalents. The Company has identified twelve
months as its operating cycle.

b. Foreign currencies

Transactions and balances
Transactions in foreign currencies are recognized at the rates of exchange prevailing at the dates
of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognized in
the statement of profit or loss with the exception of the following:

Non-monetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates at the dates of the initial transactions. Non-monetary items
measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value is determined. The gain or loss arising on translation of nhon-monetary items
measured at fair value is treated in line with the recognition of the gain or loss on the change in
fair value of the item (i.e., translation differences on items whose fair value gain or loss is
recognised in OCI or profit or loss are also recognised in OCI or profit or loss, respectively).

c. Revenue Recognition

The Company is in the business of trading of Solar and Wind power related equipment,
machineries and other related materials.

(i) Revenue from sale of Goods :
The Company recognises revenue from sale of goods once the customer takes possession
of the goods. Revenue represents the invoice value of goods provided to related parties net
of taxes.
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ABREL EPC Limited
CIN: U40106MH2022PLC384431
Notes to Financial Statements for the year ended 31 March 2024

d.

Contract balances
(a) Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred
to the customer. If the Company performs by transferring goods or services to a customer
before the customer pays consideration or before payment is due, a contract asset is
recognised for the earned consideration that is conditional.

(b) Trade receivables

A receivable represents the Company’s unconditional right to an amount of consideration
(i.e., only the passage of time is required before payment of the consideration is due).

(c) Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which
the Company has received consideration (or an amount of consideration is due) from the
customer. If a customer pays consideration before the Company transfers goods or
services to the customer, a contract liability is recognised when the payment is made or
the payment is due (whichever is earlier). Contract liabilities are recognised as revenue
when the Company performs under the contract.

(ii) Interest income

Interest income is accrued on a time basis, by reference to the principle outstanding and
at the effective interest rate applicable. Interest income on fixed deposit receipts is
included in other income in the statement of profit and loss.

(iv) Rent Income:

Rental income arising from operating leases is accounted for on a straight-line basis or
another systematic basis over the lease terms based on agreement/contract entered into
with the third party and is included in revenue in the Statement of Profit or Loss due to its
operating nature.

Inventories

Stock in trade are valued at the lower of cost on specific identification basis or net realisable
value. Net realisable value is the estimated selling price in the ordinary course of business, less
estimated costs necessary to make the sale.

Taxes
Tax expense comprises of current tax and deferred tax charge or credit.

Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered
from or paid to the tax authorities in accordance with the Income-tax Act, 1961 enacted in India.

—




ABREL EPC Limited
CIN: U40106MH2022PLC384431
Notes to Financial Statements for the year ended 31 March 2024

Current Tax is measured on the basis of estimated taxable income for the current accounting
period in accordance with the applicable tax rates and the provisions of the Income-tax Act, 1961
and other applicable tax laws.

Current income tax, relating to items recognised outside profit or loss, is recognised outside profit
or loss in other comprehensive income (OCI). Current tax items are recognised in correlation to
the underlying transaction in other comprehensive income. The Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date.

Tax relating to items recognized directly in other comprehensive income is recognized in other
comprehensive income and not in the statement of profit or loss.

‘Deferred tax assets are recognized for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognized to the extent
that it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to
the extent that it is no longer probable that sufficient taxable profit will be available to allow all or
part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed
at each reporting date and are recognized to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realized or the liability is settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted at the reporting date.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to
set off current tax assets against current tax liabilities and the deferred taxes relate to the same
taxable entity and the same taxation authority.

f. Fair value measurement

The Company measures financial instruments, such as, derivatives at fair value at each balance
sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. The fair
value measurement is based on the presumption that the transaction to sell the asset or transfer
the liability takes place either:

- Inthe principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or
liability.

The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the/a§seicqg liability, assuming that market participants act in their
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ABREL EPC Limited
CIN: U40106MH2022P1.C384431
Notes to Financial Statements for the year ended 31 March 2024

A fair value measurement of a non-financial asset takes into account a market participant’s ability
to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques, wherever required, that are appropriate in the
circumstances and for which sufficient data are available to measure fair value, maximising the
use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorized within the fair value hierarchy, described as follows, based on the lowest level
input that is significant to the fair value measurement as a whole:

- Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or

liabilities

- Level 2 — Valuation techniques, wherever required, for which the lowest level input that
is significant to the fair value measurement is directly or indirectly observable other than
quoted prices include in level 1

- Level 3 — Valuation techniques, wherever required, for which the lowest level input that
is significant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level
of the fair value hierarchy as explained above.

When the fair value of financial assets and financial liabilities recorded in the statement of
financial position cannot be measured based on quoted prices in active markets, their fair value
is measured using various valuation techniques. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, a degree of judgment is
required in establishing fair values.

Judgments include consideration of inputs such as liquidity risk, credit risk and volatility. Changes
in assumptions about these factors could affect the reported fair values of financial instruments.

f. Property, plant and equipment (PPE)

Property, plant and equipment are stated at acquisition or construction cost less accumulated
depreciation and impairment loss, if any. Freehold land is carried at historical cost and is not
subject to depreciation, if any. Cost comprises the purchase price and any attributable cost of
bringing the asset to its location and working condition for its intended use, including relevant
borrowing costs and any expected costs of decommissioning.

The cost of an item of PPE is recognised as an asset if, and only if, it is probable that the
economic benefits associated with the item will flow to the Company in future periods and the
cost of the item can be measured reliably. Expenditure incurred after the PPE have been put into
operations, such as repairs and maintenance expenses are charged to the statement of profit
and loss during th&pertﬁtuq which they are incurred.
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ABREL EPC Limited
CIN: U40106MH2022P1.C384431
Notes to Financial Statements for the year ended 31 March 2024

An item of PPE is de-recognised upon disposal or replacement or when no future economic
benefits are expected to arise from the continued use of the assets. Any gain or loss arising on
the disposal or replacement or retirement of an item of PPE, is determined as the difference
between the sales proceeds and the carrying amount of the asset and is recognised in the
statement of profit and loss.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets
- Office equipment; 3-5 years
- Vehicles: 4-5 years
- Furniture and fixtures: 10 years
- Leasehold improvements — 5 years

The Company, based on technical assessment made by management estimate, depreciates
plant and equipment and building over estimated useful lives, which are different from the useful
life prescribed in Schedule Il to the Companies Act, 2013. The Management believes that these
estimated useful lives are realistic and reflect fair approximation of the period over which the
assets are likely to be used.

The residual values, useful lives and method of depreciation of property, plant and equipment
are reviewed at each reporting period end and adjusted prospectively, if appropriate.

Capital work in progress includes cost of property, plant and equipment under
installation/development as at the reporting date and is stated at cost, net of accumulated
impairment loss, if any.

g. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are
capitalized as part of the cost of the asset. All other expenses pertaining to borrowing obligations
are expensed in the period in which they occur. Borrowing costs consists of interest and other
costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes
exchange differences, if any to the extent regarded as an adjustment to the borrowing costs.

h. Leases

Ind AS 116 supersedes Ind AS 17 Leases including evaluating the substance of transactions
involving the legal form of a Lease. The standard sets out the principles for the recognition,
measurement, presentation and disclosure of leases and requires lessees to account for all
leases under a single on-balance sheet model. Lessor accounting under Ind AS 116 is
substantially unchanged under Ind AS 17. Lessors will continue to classify leases as either
operating or finance leases using similar principles as in Ind AS 17. Therefore, Ind AS 116 did
not have an impact for leases where the company is the lessor.

At inception of contract, the Company assesses whether the Contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.
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ABREL EPC Limited
CIN: U40106MH2022PLC384431
Notes to Financial Statements for the year ended 31 March 2024

To assess whether a contract conveys the right to control the use of an identified asset, the

Company assessed whether:

- the contract involves the use of identified asset;

- the Company has the right to obtain substantially all of the economic benefits from use of the
asset through-out the period of use; and -

- the Company has the right to direct the use of the asset.

Company as Lessee

The Company applies a single recognition and measurement approach for all leases, except for
short-term leases and leases of low-value assets. The Company recognises lease liabilities to
make lease payments and right-of-use assets representing the right to use the underlying assets.

(a) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the
date the underlying asset is available for use). Right-of-use assets are measured at cost, less
any accumulated depreciation and impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised,
initial direct costs incurred, and lease payments made at or before the commencement date less
any lease incentives received.

Unless the Company is reasonably certain to obtain ownership of the leased asset at the end of
the lease term, the recognised right-of-use assets are depreciated on a straight-line basis over
the lease term. Right-of-use assets are subject to impairment test.

(b) Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at
the present value of lease payments to be made over the lease term. The lease payments include
fixed payments (including in-substance fixed payments) less any lease incentives receivable,
variable lease payments that depend on an index or a rate, and amounts expected to be paid
under residual value guarantees.

The variable lease payments that do not depend on an index or a rate are recognised as expense
in the period on which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses the incremental borrowing
rate at the lease commencement date if the interest rate implicit in the lease is not readily
determinable.

The Company has applied exemption not to recognize right-of-use assets and lease liabilities for
short term leases that have a lease term of 12 months or less and leases of low value assets.The
Company recognizes the lease payments associated with these leases as an expense over the
term of 12 months. The Company presents right-to-use assets that do not meet the definition of
investment property in ‘Property, plant and equipment’ and lease liabilities in ‘Borrowings’ in the
Balance Sheet. AP




ABREL EPC Limited
CIN: U40106MH2022P1.C384431
Notes to Financial Statements for the year ended 31 March 2024

(c) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e.,
those leases that have a lease term of 12 months or less from the commencement date and do
not contain a purchase option). It also applies the lease of low-value assets recognition
exemption to leases of office equipment that are considered to be low value. Lease payments
on short-term leases and leases of low-value assets are recognised as expense on a straight-
line basis over the lease term.

Company as Lessor:

Leases for which the group is a lessor is classified as a finance or operating lease. Whenever
the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee,
the contract is classified as a finance lease. All other leases are classified as operating leases.

For operating leases, rental income is accounted for on a straight-line basis or another
systematic basis over the lease terms based on agreement/contract entered into with the third
party and is included in revenue in the Statement of Profit or Loss due to its operating nature.

i. Employee Benefits

Short-Term Employee Benefits: Short-term employee benefits are recognised as an expense
on accrual basis.

Defined Contribution Plans: Contribution payable to the recognised provident fund, which are
substantially defined contribution plans, are recognised as an expense in the Statement of Profit
and Loss, when employees have rendered the service entitling them to the contribution.

The provident fund contribution as specified under the law is paid to the Regional Provident Fund
Commissioner.

Defined Benefit Plans: The obligation in respect of defined benefit plans, which covers Gratuity
and other post-employment medical benefits, are provided for on the basis of an actuarial
valuation at the end of each reporting period using project unit credit method.

The Company'’s liability is actuarially determined (using the Projected Unit Credit Method) at the
end of the period, and any shortfall in the Fund size maintained by the Trust set-up by the
Company is additionally provided for.

Re-measurement, comprising actuarial gains and losses, the effect of the changes to the asset
ceiling (if applicable) and the return on plan assets (excluding net interest), is reflected
immediately in the Balance Sheet with a charge or credit recognised in Other Comprehensive
Income in the period in which they occur.

Re-measurement recognised in Other Comprehensive Income is reflected immediately in
retained earnings and will not be reclassified to profit or loss in the Statement of Profit and Loss.

Defined benefit costs are categorised as follows:

- service cost (including current service cost, past service cost, as well as gains and losses on
curtailments and settlements);

- netinterest expense-or.income; and re-measurement.
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ABREL EPC Limited
CIN: U40106MH2022P1L.C384431
Notes to Financial Statements for the year ended 31 March 2024

The Company presents the first two components of defined benefit costs in the Statement of
Profit and Loss in the line item ‘Employee Benefits Expense’.

The present value of the Defined Benefit Plan liability is calculated using a discount rate, which
is determined by reference to market yields at the end of the reporting period on government
bonds.

The retirement benefit obligation, recognised in the Balance Sheet represents the actual deficit
or surplus in the Company’s defined benefit plans. Any surplus resulting from this calculation is
limited to the present value of any economic benefits available in the form of refunds from the
plans or reductions in the future contribution to the plans.

Other Long-Term Benefits: Long-term compensated absences are provided for on the basis of
an actuarial valuation at the end of each reporting period. Actuarial gains/losses, if any, are
recognised immediately in the Statement of Profit and Loss.

j- Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability of another entity. Financial assets and financial liabilities are recognised when
the Company becomes a party to the contractual provisions of the instruments.

Initial recognition and measurement of financial assets and financial liabilities

Financial assets and Financial liabilities are classified, at initial recognition, as subsequently
measured at amortised cost, fair value through other comprehensive income (OCI), and fair value
through profit or loss.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that
are directly attributable to the acquisition or issue of financial assets and financial liabilities (other
than financial assets and financial liabilities at fair value through profit or loss) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition.

Transaction costs directly attributable to the acquisition of financial assets or financial liabilities
at fair value through profit or loss are recognised immediately in the statement of profit and loss.

Financial Assets:

(i) Classification and subsequent measurement of financial assets
A financial asset shall be classified and measured at fair value through profit or loss (FVTPL)
unless it is measured at amortised cost or at fair value through OCI.
All recognised financial assets are subsequently measured in their entirety at either amortised
cost or fair value, depending on the classification of the financial assets.

(ii) Equity Investments
Investments in subsidiaries and associate are out of scope of ind AS 109 Financial
Instruments and hence, the Company has accounted for its investment in subsidiaries and
associate at cost.




ABREL EPC Limited
CIN: U40106MH2022PLC384431
Notes to Financial Statements for the year ended 31 March 2024

(iii) Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at the
end of each reporting period. In case of trade receivables, the Company follows the simplified
approach permitted by Ind AS 109 Financial Instruments - for recognition of impairment loss
allowance. The application of simplified approach does not require the Company to track
changes in credit risk of trade receivable. The Company calculates the expected credit losses
on trade receivables using a provision matrix on the basis of its historical credit loss
experience.

(iv) Derecognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows
from the asset expire, or when it transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another party. If the Company neither transfers nor
retains substantially all the risks and rewards of ownership and continues to control the
transferred asset, the Company recognises its retained interest in the asset and an associated
liability for amounts it may have to pay. If the Company retains substantially all the risks and
rewards of ownership of a transferred financial asset, the Company continues to recognise
the financial asset and also recognises an associated liability.

On derecognition of a financial asset, the difference between the asset’s carrying amount and
the sum of the consideration received and receivable and the cumulative gain or loss that had
been recognised in other comprehensive income and accumulated in equity is recognised in
the statement of profit and loss.

Financial liabilities and equity instruments

Classification of financial liabilities and equity instruments

Debt and equity instruments issued by the Company are classified as either financial liabilities
or as equity in accordance with the substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an
entity after deducting all of its liabilities. Equity instruments issued by the Company are
recognized at the proceeds received, net of direct issue costs.

Financial liabilities
Financial liabilities are classified, at initial recognition:
- At fair value through profit or loss,
- Loans and borrowings,
- Payables or,
- As derivatives designated as hedging instruments in an effective hedge, if any

All financial liabilities are recognized initially at fair value and in the case of loans and
borrowings and payables, they are recognized net of directly attributable transaction costs.

The Company'’s financial liabilities include trade and other payables, loans and borrowings,
including derivative financial instruments.
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ABREL EPC Limited
CIN: U40106MH2022P1.C384431
Notes to Financial Statements for the year ended 31 March 2024

Subsequent measurement of financial liabilities
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at FVTPL:

Financial liabilities at FVTPL include financial liabilities designated upon initial recognition as
FVTPL. This category includes derivative financial instruments entered into by the Company
that are not designated as hedging instruments in hedge relationships as defined by Ind AS
109. Gains or losses on liabilities are recognised in the statement of profit and loss. Financial
liabilities designated upon initial recognition at FVTPL are designated as such at the initial
date of recognition, and only if the criteria in Ind AS 109 are satisfied.

Loans and borrowings:

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the effective interest rate (EIR) method. Gains and losses are recognised
in the statement of profit and loss when the liabilities are derecognised as well as through the
EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition
and fees or costs that are an integral part of the EIR. The EIR amortisation is included as
finance costs in the statement of profit and loss.

The Company has changed the method of calculation of amortization of loan transaction
expenses from cash flow basis to straight-line amortization over the tenure of the loan.

Derecognition of financial liabilities:

The Company de-recognises financial liabilities when and only when, the Company’s
obligations are discharged, cancelled or have expired. The difference between the carrying
amount of the financial liability de-recognised and the consideration paid and payable is
recognised in the statement of profit and loss.

k. Derivative financial instruments and hedge accounting

The Company uses derivative financial instruments, such as forward currency contracts and
swaps to hedge its foreign currency risks. Such derivative financial instruments are initially
recognised at fair value on the date on which a derivative contract is entered into and are
subsequently re-measured at fair value. Derivatives are carried as financial assets when the
fair value is positive and as financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to
profit or loss, except for the effective portion of cash flow hedges, which is recognised in OCI
and later reclassified to profit or loss when the hedge item affects profit or loss or treated as
basis adjustment if a hedged forecast transaction subsequently results in the recognition of a
non-financial asset or non-financial liability.

For the purpose of hedge accounting, hedges are classified as:
- Fair value hedges when hedging the exposure to changes in the fair value of a recognised
asset or liability or an unrecognised firm commitment.

- Cash flow hedges when hedging the exposure to variability in cash flows that is either
attributable to a particular risk associated with a recognised asset or liability or a highly
probable forecast transaction or the foreign currency risk in an unrecognised firm
commitment. —
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ABREL EPC Limited
CIN: U40106MH2022PLC384431
Notes to Financial Statements for the year ended 31 March 2024

At the inception of a hedge relationship, the Company formally designates and documents
the hedge relationship to which the Company wishes to apply hedge accounting and the risk
management objective and strategy for undertaking the hedge. The documentation includes
the Company’s risk management objective and strategy for undertaking hedge, the hedging/
economic relationship, the hedged item or transaction, the nature of the risk being hedged,
hedge ratio and how the entity will assess the effectiveness of changes in the hedging
instrument’s fair value in offsetting the exposure to changes in the hedged item'’s fair value or
cash flows attributable to the hedged risk. Such hedges are expected to be highly effective in
achieving offsetting changes in fair value or cash flows and are assessed on an ongoing basis
to determine that they actually have been highly effective throughout the financial reporting
periods for which they were designated.

Hedges that meet the strict criteria for hedge accounting are accounted for, as described
below:

Fair value hedges

The change in the fair value of a hedging instrument is recognised in the statement of profit
and loss.

The change in the fair value of the hedged item attributable to the risk hedged is recorded as
part of the carrying value of the hedged item and is also recognised in the statement of profit
and loss. For fair value hedges relating to items carried at amortised cost, any adjustment to
carrying value is amortised through profit or loss over the remaining term of the hedge.

If the hedged item is derecognised, the unamortised fair value is recognised immediately in
profit or loss. When an unrecognised firm commitment is designated as a hedged item, the
subsequent cumulative change in the fair value of the firm commitment attributable to the
hedged risk is recognised as an asset or liability with a corresponding gain or loss recognised
in profit and loss.

Cash flow hedges

The Company designates derivative contracts or non-derivative Financial Assets / Liabilities
as hedging instruments to mitigate the risk of movement in interest rates and foreign exchange
rates for foreign exchange exposure on highly probable future cash flows attributable to a
recognised asset or liability or forecast cash transactions. When a derivative is designated as
a cash flow hedging instrument, the effective portion of changes in the fair value of the
derivative is recognised in the cash flow hedging reserve being part of Other Comprehensive
Income. Any ineffective portion of changes in the fair value of the derivative is recognised
immediately in the Statement of Profit and Loss. If the hedging relationship no longer meets
the criteria for hedge accounting, then hedge accounting is discontinued prospectively.

If the hedging instrument expires or is sold, terminated or exercised, the cumulative gain or
loss on the hedging instrument recognised in cash flow hedging reserve till the period the
hedge was effective remains in cash flow hedging reserve until the underlying transaction
occurs. The cumulative gain or loss previously recognised in the cash flow hedging reserve
is transferred to the Statement of Profit and Loss upon the occurrence of the underlying
transaction. If the forecasted transaction is no longer expected to occur, then the amount
accumulated in cash flow hedging reserve is reclassified in the Statement of Profit and Loss.
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ABREL EPC Limited
CIN: U40106MH2022PLC384431
Notes to Financial Statements for the year ended 31 March 2024

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and
short-term deposits with an original maturity of three months or less, which are subject to an
insignificant risk of changes in value and are held for the purpose of meeting short-term cash
commitments.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash
and short-term deposits, as defined above.

. Cash Flow Statement

Cash flows are reported using the indirect method, whereby the net profit before tax is
adjusted for the effects of transactions of a non-cash nature, any deferrals or accruals of past
or future operating cash receipts or payments and item of income or expenses associated
with investing or financing cash flows. The cash flows from operating, investing and financing
activities of the Company are segregated.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity
holder of Company (after deducting preference dividends and attributable taxes, if any) by the
weighted average number of equity shares outstanding during the period. Partly paid equity
shares are treated as a fraction of an equity share to the extent that they are entitled to
participate in dividends relative to a fully paid equity share during the reporting period. The
weighted average number of equity shares outstanding during the period is adjusted for
events such as bonus issue, bonus element in a rights issue, share split, and reverse share
split (consolidation of shares) that have changed the number of equity shares outstanding,
without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders of the Company and the weighted average number of
shares outstanding during the period are adjusted for the effects of all dilutive potential equity
shares.

. Provisions and Contingent Liabilities

Provisions are recognized when the Company has a present obligation (legal or constructive)
as a result of a past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation.

A present obligation that arises from past events, where it is either not probable that an outflow
of resources will be required to settle or a reliable estimate of the amount cannot be made, is
disclosed as a contingent liability. Contingent liabilities are also disclosed when there is a
possible obligation arising from past events, the existence of which will be confirmed only by
the occurrence or non-occurrence of one or more uncertain future events not wholly within
the control of the Company. Contingent liabilities are possible but not probable obligations as
on reporting date, based on the available evidence. Claims against the Company, where the
possibility of any outflow of resources in settlement is remote, are not disclosed as contingent

liabilities. ~
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ABREL EPC Limited
CIN: U40106MH2022PLC384431
Notes to Financial Statements for the year ended 31 March 2024

Contingent assets are not recognised in the financial statements since this may result in the
recognition of income that may never be realised. However, when the realisation of income is
virtually certain, then the related asset is not a contingent asset and is recognised.

p. Social Security Code

The Code on Social Security, 2020 ('Code) amended and consolidated the laws relating to
social security with the goal to extend social security to all employees and workers either in
the organised or unorganised or any other sectors.

In light of the amended code, employers are required to assess the impact of change in
definition of wages on their organizations. A change in the definition of wage might have a
large impact due to enhanced provision for gratuity/leave, net pay of employees, possible
enhanced provision for Provident Fund and other employee benefits dependent on the wages.

The government decided to defer the decision to notify the date of implementation of the code,
so the companies are advised to include a disclosure about the impact on transition to the
new code in their financial statements. However, once the code becomes effective the entities
will be required to disclose the impact of same.

q. Significant Accounting Judgements, Estimates and Assumptions

The preparation of these financial statements in conformity with the recognition and
measurement principles of Ind AS requires the management of the Company to make estimates
assumptions and judgments that affect the reported balances of assets and liabilities, disclosures
of contingent liabilities as at the date of the financial statements and the reported amounts of
income and expense for the periods presented.

The estimates and associated assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results may differ from these estimates considering
different assumptions and conditions. Estimates and underlying assumptions are reviewed on
an ongoing basis. Impact on account of revisions to accounting estimates are recognised in the
period in which the estimates are revised and future periods are affected. The following are the
critical estimates, assumptions and judgements that the management have made in the process
of applying the Company’s accounting policies and that have a significant effect on the amounts
recognized in the financial statements:

(i).  Useful lives of Property, plant and equipment:

Property, plant and equipment represent a significant proportion of the asset base of the
Company. The charge in respect of periodic depreciation is derived after determining an
estimate of an asset’s expected useful life and the expected residual value at the end of its
life. The useful lives and residual values of Company’s assets are determined by the
Management at the time the asset is acquired and reviewed periodically.

(ii). Leases:
The Company evaluates if an arrangement qualifies to be a lease as per the requirements

of Ind AS 116. Identification of a lease requires significant judgment. The Company uses
significant judgement in assessing the lease term and the applicable discount rate.
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ABREL EPC Limited
CIN: U40106MH2022PL.C384431
Notes to Financial Statements for the year ended 31 March 2024

(iii).

(iv).

(V).

Ind AS 116 Leases requires a lessee to determine the lease term as the non-cancellable
period of a lease adjusted with any option to extend or terminate the lease, if the use of
such option is reasonably certain. The Company makes an assessment on the expected
lease term on a lease-by-lease basis and thereby assesses whether it is reasonably certain
that any options to extend or terminate the contract will be exercised. In evaluating the
lease term, the Company considers factors such as any significant improvements
undertaken over the lease term, costs relating to the termination of the lease and the
importance of the underlying asset to the Company’s operations taking into account the
location of the underlying asset and the availability of suitable alternatives. The lease term
in future periods is reassessed to ensure that the lease term reflects the current economic
circumstances. After considering current and future economic conditions, the Company
has concluded that no changes are required to lease period relating to the existing lease
contracts.

Measurement of Defined Benefit Obligation:

Employee defined benefit obligations are determined using actuarial valuations. An
actuarial valuation involves making various assumptions that may differ from actual
developments in the future. These include the determination of the discount rate, future
salary increases and mortality rates. Due to the complexities involved in the valuation and
its long-term nature, employee benefit obligation is highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting date.

Provision for income tax and deferred tax assets:

The Company uses estimates and judgements based on the relevant rulings in the areas
of revenue, costs, allowances and disallowances which is exercised while determining the
provision for income tax. A deferred tax asset is recognised to the extent that it is probable
that future taxable profit will be available against which the deductible temporary
differences and tax losses can be utilised. Accordingly, the Company exercises its
judgement to reassess the carrying amount of deferred tax assets at the end of each
reporting period.

Provisions and contingent liabilities:

The Company estimates the provisions that have present obligations as a result of past
events, and it is probable that outflow of resources will be required to settle the obligations.
These provisions are reviewed at the end of each reporting period and are adjusted to
reflect the current best estimates. The Company uses significant judgements to disclose
contingent liabilities. Contingent liabilities are disclosed when there is a possible obligation
arising from past events, the existence of which will be confirmed only by the occurrence
or non-occurrence of one or more uncertain future events not wholly within the control of
the Company or a present obligation that arises from past events where it is either not
probable that an outflow of resources will be required to settle the obligation or a reliable
estimate of the amount cannot be made. Contingent assets are neither recognised nor
disclosed in the financial statements.

B
b
O
<
[=]
=
=
=
o
=
=
7]



ABREL EPC Limited
CIN: U40106MH2022PLC384431
Notes to Financial Statements for the year ended 31 March 2024

(vi).

(vii).

(viii).

2.3

Fair value measurement of financial instruments:

When the fair value of financial assets and financial liabilities recorded in the balance sheet
cannot be measured based on quoted prices in active markets, their fair value is measured
using valuation techniques including the Discounted Cash Flow model. The inputs to these
models are taken from observable markets where possible, but where this is not feasible,
a degree of judgement is required in establishing fair values. Judgements include
considerations of inputs such as market risk, liquidity risk and credit risk.

Allowance for credit losses on receivables:

The Company determines the allowance for credit losses based on historical loss
experience adjusted to reflect current and estimated future economic conditions. The
Company considered current and anticipated future economic conditions relating to
industries the Company deals with and the countries where it operates.

Impairment of non- financial assets:

The Company assesses at each reporting date whether there is an indication that an asset
may be impaired. If any indication exists, or when annual impairment testing for an asset
is required, the Company estimates the asset's recoverable amount. An asset’s
recoverable amount is the higher of an asset’s fair value less costs of disposal and its value
in use. It is determined for an individual asset. Where the carrying amount of an asset
exceeds its recoverable amount, the asset is considered impaired and is written down to
its recoverable amount. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre- tax discount rate that reflects current market
assessment of the time value of money and the risk specific to the asset. In determining
fair value less cost of disposal, recent market transactions are taken into account. If no
such transactions can be identified, an appropriate valuation model is used. These
calculations are corroborated by valuation multiples, quoted share price for publicly traded
subsidiaries or other available fair value indicators.

New and amended standards:

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to
time. As on 31 March 2024, no new standards or amendments are issued or notified.
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ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024

4 Other Financial Assets - Non Current

"

31 March 2024

(Rs. in Lakhs)
B Asat Asat

Particulars 31 March 2024 | 31 March 2023
Securiiy deposits junsecured. considered zood) 206.80 0.10
Total 206.80 0.10
Deferred tax assets/(liabilities) (net)

(Rs.in Lakhs)
Particulars Asat Asat

31 March 2023

i) Deferred Tax Liabilities

Depreciation 107.49 -
107.49 -
ii) Deferred Tax Assets
Delayed payment to Micro and Small Enterprises (Refer note (i) a) 124.69 -
Employee benefit expenses 224 -
Right of use asset and lease liability 18.79 -
145.72 -
iii) Cashflow hedge reserve 1.91 0.66
Deferred Tax Assets (Net) 40.14 0.66
(i) Significant components of Deferred tax assets & liabilities recognized in Fi ial St: ts
As at 31 March 2024 (Rs. in Lakhs)
. Asat Recognised in Asat
artcaE 1April2023 | P&L ocCI 31 March 2024
i) Deferred Tax Liabilities
Depreciation - 107.49 - 107.49
- 107.49 - 107.49
ii) Deferred Tax Assets
Delayed payment to Micro and Small Enterprises (Refer note a) - 124.69 - 124.69
Employee benefit expenses - 2.24 - 224
Right of use asset and lease liability - 18.79 - 18.79
- 145,72 - 145.72
iii) Cashflow hedge reserve 0.66 - 125 191
Deferred Tax Assets (Net) 0.66 38.23 1.25 40.14
As at 31 March 2023 (Rs. In lakhs)
. As at Recognised in As at
gerticubirs 13 June 2022 | P&L ocCI 31 March 2023
i) Deferred Tax Liabilities
Depreciation - = - N
ii) Deferred Tax Assets
Accumulated Tax Loss - - - -
Employee benefit expenses - - - -
iii) Cashflow hedge reserve - - 0.66 0.66
Deferred Tax Assets (Net) - - 0.66 0.66
Note:
a) Recognized on disallowances under Income-tax Act, 1961 which will be allowable on payment basis to offset against future taxable income of the Company.
6 Other non current assets
(Rs. In lakhs)
Asat Asat
Rartcuiass 31 March 2024 | 31 March 2023
Capital advances d,considered cood) - 332.74
Total - 332,74




ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024

7 Inventeries

(Rs. in Lakhs)
Particula As at Asat
articalars 31 March 2024 31 March 2023
Stock in trade (including Goods in transit of Rs. 225.92 lakhs (31st March 2023 - Rs, Nil}) 820.66 5,454.08
Total 820.66 5,454.08
Working capital borrowings are secured by hypothecation of inventory of the company (Refer note 15)
8 Trade receivables
(Rs. in Lakhs)
Parti As at Asat
articulars 31 March 2024 | 31 Mareh 2023
Receivables from related parties (Note 30) 67,949.04 9.184.92
Total 67.949.04 9.184.92
Working capital borrowings are d by hypott ion of trade receivables of the company (Refer note 15)
Break up for security details (Rs, in Lakhs)
Partl Asat As at
e 31 March 2024 | 31 March 2023
Secured, considered good - -
Unsecured, considered good 67,949.04 9,184.92
Trade receivables which have significant increase in credit risk [note 38] -
Trade receivables - credit impaired [note 38] - -
Total 67.949.04 9.184.92
Trade Receivables ageing schedule
As at 31 March 2024 {Rs. In lakhs}
O ding for following periods from due date of payment
Particulal Total
s Less than 6 months | 6 months -1 year 1-2 years 2-3 years |More than 3 years ¢
Undisputed Trade receivables - considered good 54,626.65 13,322.39 - - 67,949.04
Undisputed Trade receivables - which have significant increase in credit - - - - N
Undisputed Trade receivables - credit impaired - - - - -
Disputed Trade receivables - considered good - - & N N -
Disputed Trade receivables - which have significant increase in credit risk o - - - -
Disputed Trade receivables - credit impaired - * E 2 b -
Total (A} 54,626.65 13,322.39 - - - 67,949.04
Not Due (B) - - - - - -
Less: Allowance for Trade Receivables which have significant - - -
increase in credit risk/credit impaired (C)
Net Total (A+B-C) 54.626.65 13.322.39 - - - 67.949.04
As at 31 March 2023 (Rs. In lakhs)
N Outstanding for following periods from due date of payment
Total
ST Less than 6 months | 6 months -1 year 1-2 vears 2-3 vears | More than 3 vears °
Undisputed Trade receivables - considered good 9,184.92 - - = = 9,184.92
Undisputed Trade receivables - which have significant increase in credit = B - - - -
Undisputed Trade receivables - credit impaired B - - - - -
Disputed Trade receivables - considered good - - - . -
Disputed Trade receivables - which have significant increase in credit risk - - - - - -
Disputed Trade receivables - credit impaired - - - - - N
Total (A) 9,184.92 - - - - 9,184.92
Not Due (B) -
Less: All for Trade Receivables which have significant -
increase in credit risk/credit impaired (C)
Net Total (A+B-C) 9.184.92 - - - - 9,184.92

No trade or other receivable is due from directors or other officers of the Company either severally or jointly with any other person. No receivables are due from firms or private companies

respectively in which any director is a partner, a director or a member.
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ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024

9 Cash and cash equivalents

{Rs. In lakhs)
. As at Asat
B L 31 March 2024 | 31 March 2023
Balances with banks
In current accounts 414.36 133.98
In deposit accounts - original maturity of less than three months 200.00 -
Total 614.36 138.98

Short term deposits are made for varying periods between seven and ninety days, depending on the immediate cash requirements of the Company and earn interest at the respective short term

denasit rates

10 Other financial assets

(Rs. In lakhs)
R As at Asat
Particulars 31 March 2024 31 March 2023
Interest accrued on deposits 0.05 -
Other receivables
Related parties* 126.72 -
Others 45.80 -
Derivative assets throuph other comprehensive income 1.28 -
| Tatal 173.85 -
* For term and condition relating to related party receivables, refer note 30
11 Current tax assets (net)
(Rs. In lakhs)
. Asat Asat
. 31 March 2024 | 31 March 2023
Advance income tax and TDS/TCS receivables (net of provision for tax of Rs. Nil Lakhs |31 March 2023 : Rs. 13.31 Lakhs) ) - 2.16
Total - 2.16
Reconciliation of effective tax rate
The income tax expenses for the Period can be reconciled to the accounting profit as follows: (Rs. In lakhs)
. Asat Asat
P 31 March 2024 | 31 March 2023
Profit/ (Loss) before tax as per the Statement of Profit and Loss 2,416.75 50.23
Applicable tax rate 25.17% 25.17%
Computed tax expense 608.25 12.64
Income tax effect of:
Expenses not allowed for tax purposes 24.01 0.41
Others 5.07 0.26
Total 29.08 0.67
Net tax expense as per Sta of Profit and Loss 637.33 13.31
Effective tax rate 26.37% 26.50%
12 Other current assets
(5. In lakhs)
: As at Asat
Earucues 31 March 2024 | 31 March 2023
Balances with government authorities 187.57 786.87
Prepaid expenses 47.09 71.28
Advance to vendors 298.97 36,999.86
Other advances 0.43 9.27
Total 534,06 37.467.28
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ABREL EPC Limited
CIN: U40106MH2022PL.C384431

Notes to Financial Statements for the year ended 31 March 2024

13 Equity share capital

(Rs. in Lakhs)
. As at Asat
Particulars 31 March 2024 | 31 March 2023
Authorised share capital
1,00,00,000 (31 March 2023: 5,00,000) equity shares of Rs. 10 each 1,000.00 50,00
Issued, Subscribed and paid up equity capital
2,50,000 (31 March 2023: 2,50,000) equity shares of Rs. 10 each 25.00 25.00

(

) Reconciliation of the Number of Equity Shares Outstanding

Particulars As at 31 March 2024 As at 31 March 2023

No. of Shares Rs, In Lakhs No. of Shares Rs. In Lakhs
Number of shares outstanding at the beginning of the year / period 2,50,000 25.00 - -
Issue of shares during the year / period - - 2.50.000 25.00
Number of shares ding at the end of the year / period 2,50,000 25.00 2,50.000 25.00

(b) Terms/rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution
will be in proportion to the number of the equity shares held by the shareholders.

There are no bonus shares issued or shares issued for consideration other than cash or shares bought back since the inception of the Company.

(¢) Aditya Birla Renewables Limited is the holding company with 100% shareholding, Grasim Industries Limited is the ultimate holding company through its 100% share holding in Aditya Birla

Renewables Limited.

(d) Shareholding of Promoters and Promoters Group

Name of the Promoter As at 31 March 2024 As at 31 March 2023
% ¢h i ‘V h
Number of shares | % holdi > ¢ fn'g)e.m o % holding o ¢ f“ ‘gje N
shar shares
Aditva Birla Renewables Limited 2,50,000 100.00% 0.00% 2,50,000 100.00% 0.00%
Total 2.50.000 100.00% 0.00% 2,50,000 100.00% 0.00%
(€) Details of shareholders holding more than 5% equity share capital in the Company:
Name of the Promoter As at 31 March 2024 As at 31 March 2023
Number of shares| % holding | Number of shares| % holding
Aditvu Birla Renewables Limited 2,50,000 100.00% 2,50,000 100.00%
Total 2,50,000 100.00% 2,50.000 | 100.00%
14 Other equity
(Rs. in Lakhs)
. As at Asat
particntars 31 March 2024 | 31 March 2023
Surplus in the statement of profit and loss
Opening balance 36.92 -
Profit / (loss| for the vear / period 1.778.96 36.92
Closing balance 1,815.88 36.92
Cash Flow Hedge Reserve
Opening balance (1.96) -
Additions during the vear / period (3.73) 11.96)
Closing balance (5.69) (1.96)
Total 1.810.19 34.96]

Nature and purpose of reserve:

Surphus in the statement of profit and loss: This amount represents accumulated profit and losses of the Company as on reporting date.
Cashflow Hedge Reserve: The Company has designated its hedping instruments as cash flow hedges and any effective portion of cashflow hedge is maintained in the said reserve. In case the
hedging becomes ineffective, the amount is recognised in the Statement of Profit and Loss.
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ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024

15 Borrowings

(Rs. in Lakhs)
Particulars e -
31 March 2024 | 31 March 2023
Non-Current
Secured
Term Loans
-from Other Parties 23,772.16 20,504.79
Total non current borrowings 23,772.16 20,504.79
Current
Secured
‘Working Capital Loans
-from Banks 33,898.02 22,736.59
Unsecured
Inter corporate deposits 1,928.68 368.00
Total current borrowings 35,826.70 23,104.59
As at 31 March 2024
. Gross amount | Carrying value| Interest rate
Particulars (Rs. in Lakhs) | (Rs. f:l Eakhsj %) Repayment terms
Secured
Rupee term loan
Aditya Birla Finance Limited 23,773.00 23,772.16 |9.05% t0 9.55%|The loan is repayable after 3 years as the only
installment on 30 December 2025.
Rupee Working Capital loan
Deutsche Bank AG 9,581.09 9,581.09 |9.18% to 9.84%|The loan is repayable within 1 year from the date of
drawdown.
MUFG Bank Lid. 24,316.93 24,316.93 8.60% The loan is repayable within 6 months from the date of
drawdown.
Unsecured
Inter corporate deposits
Aditva Birla Renewables Limited 1,928.68 1.928.68 | 8.25% - 9.51% |The loan is repayable on or before 27 September 2024.
59,599.70 59,598.86
As at 31 March 2023
g Gross amount | Carrying value| Interest rate
Particulars (Rs. in Lakhs) | (Rs. in Lakhs) (%) Repayment terms
Secured
Rupee term loan
Aditya Birla Finance Limited 20,507.00 20,504.79 |9.10% to 9.25%|The loan is repayable after 3 years as the only
installment on 30 December 2025.
Rupee Working Capital loan
Deutsche Bank AG 22,736.59 22,736.59 | 9.07% to 9.89%|The loan is repayable in 1 year from the date of first]
drawdown beginning from 30 January 2024.
Unsecured
Inter corporate deposits
Aditya Birla Renewables Limited 368.00 368.00 | 9.05% t0 9.55%|The loan is repayable in six tranches on or before 30
July 2023,
43,611.59 43,609.38
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ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024
Security
The above borrowing arrangements are secured as follows:

Borrowing from Aditya Birla Finance Limited is secured as under:
1) First Pari-Passu charge over all moveable assets, immoveable assets, Receivables, and cashflows of the Borrower, present and fature
2) First pari charge over Designated Account in which all cashflows and receivables of the Borrower will be deposited. Tripartite agreement with Borrower and
Account Bark to be executed for the same.
3) Shortfall Undertaking from ABREL as detailed below (backed by Board Resolution)
 Security creation & perfection on existing assets will be upfront
+ Any mortgageable property acquired in future to be mortgaged within 60 days of acquisition of such property.

Borrowing from Deutsche Bank AG is secured as under:

1) Pari passu charge on all receivables (book debt) of the borrower with atleast 1x coverage at all points in time
2) Suitable assignment of EPC contracts across all Project SPVs

3) Suitable assignment of EPC Receivables across all Project SPV

Borrowing from MUFG Bank Lid. is secured as under:
1) First Pari Passu Charge on the Current Assets (book debts and inventory) of the Borrower present and future.
2) Letter of Comfort from Aditya Birla Renewables Limited

Loan covenants

Loan covenants pertaining to borrowing from Aditya Brla Finance Limited is as under:
+ Security Cover of atleast 1.10x to be maintained at all times during Facility tenor in form of receivables/inventory/other current assets.
+ Orderbook of atleast 1.25x of the debt outstanding.

Loan covenants pertaining to borrowing from Deutsche Bank AG is as under:
1) ABReL to maintain minimum external rating of AA / CRISIL
2) No additional external borrowings for the permitted Project SPVs approval until project finance closure level.
3) All other borrowings (ICDs, etc) at ABEPC and Project SPV to be subordinate to this Facility for both outstanding principal and interest repayments.
4) ABEPC to not assign its receivables to any other entity without prior approval of Lender.
5) Shareholding Covenant :
i) ABREL to hold 100% in ABEPC at all times.
if} ABReL to hold minimum 51% in all project SPVs approved / to be approved from the scope of our facilities.
iii) GIL to hold minimum 51% directly / indirectly in the borrower at all times till our Facility are repaid.

Registration / Satisfaction of charge
The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.




ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024

16 Provisions
(Rs. in Lakhs)
A As at As at
Farticutars 31 March 2024 | 31 March 2023
Non - Current
Gratuity (note 36) 4.64 -
Compensated Absences (note 36) 3.87 -
8.51 -
Current
Gratuity (note 36) 0.03 -
Compensated Absences (note 36) 0.35 -
0.38 -
Total 8.89) -
17 Trade payables ,
(Rs.in Lakhs)
: As at As at
jparticulars 31 March 2024 | 31 March 2023
Total outstanding dues of micro and small enterprises (note 33) 499.23 898.66
Total outstanding dues of creditors other than micro and small enterprises 8,532.15 1,511.82
Total 9,031.38 2.410.48
Trade payables Ageing Schedule
As at 31 March 2024 (Rs.in Lakhs)
Particulars Outstanding for following periods from due date of payment
Total
Not due Less than 1 1-2 years | 2-3 years More than 3 ota
year years
Total outstanding dues of micro enterprises and small enterprises - 499.23 - - - 499.23
Total outstanding dues of creditors other than micro enterprises and - 8,532.15 - - - 8,532.15
small enterprises
Disputed dues of micro enterprises and small enterprises - - - - - -
Disputed dues of creditors other than micro enterprises and small - - - - - -
enterprises
Total - 9.031.39 - - - 9,031.38
As at 31 March 2023 (Rs.in Lakhs)
Outstanding for following periods from due date of payment
Particulars Total
articula Not due Less than 1 1-2 years | 2-3 years More than 3 otal
year years
Total outstanding dues of micro enterprises and small enterprises - 898.66 - - - 898.66
Total outstanding dues of creditors other than micro enterprises and - 1,511.82 - - - 1,511.82
small enterprises
Disputed dues of micro enterprises and small enterprises - - - - - -
Disputed dues of creditors other than micro enterprises and small - - - - -
enterprises
Total - 2.410.48 - - - 2,410.48

Terms and conditions of trade payables:

Trade payables are non interest bearing and credit period varies as per the terms of the contract/ work order/ purchase order executed with each vendor.
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ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024

19

20

Other financial liabilities
(Rs.in Lakhs)
. As at As at
particulacs 31 March 2024 | 31 March 2023
Liability for capital expenditure {including related party dues {note 30}) 474.41 -
Interest accrued but not due on borrowings 194.89 122.28
Provision for expenses 154.33 5.74
Advance lease rent 1,090.81 -
Other payables (including interest to Micro and Small Enterprises and related parties® {note 33} (note 30)) 282.64 0.66
Derivative assets through other comprehensive income - 2.62
Payable to related parties (note 30)
- ICD interest accrued and not due 14.87 11.90
- Deputation charges 305.68 33.13
- Reimbursement of expenses 65.46 -
Total 2,583.09 176.33
* includes interest amount of Rs. 74.72 Lakhs (31 March 2023: Rs Nil) payable to Micro and Small Enterprises.
Other current liabilities (Rs.in Lakhs)
. As at As at
e 31 March 2024 | 31 March 2023
Statutory liabilities
Tax Deducted / Collected at Source 117.48 155.79
Goods and Service Tax payable 565.20 -
Profession Tax payable 0.05 -
Provident Fund payable 348 -
Advance from customer - related party (note 30) 1,814.20 10,733.98
Total 2,500.41 10.889.77
Current tax liabilities (net)
(Rs.in Lakhs)
As at As at

Particulars

31 March 2024

31 March 2023

Provision for income tax (net of taxes paid of Rs. 571.36 lakhs (31st March 2023 : Rs, Nil})

105.46

Total

105.46




ABREL EPC Limited
CIN: U40106MH2022PL.C384431

Notes to Financial Statements for the year ended 31 March 2024

21 Revenue from operations

(Rs. in Lakhs)
) For the year ended For the period from 13
Particulars 31 March 2024 June 2022 to
are 31 March 2023
Sales of solar power generator 2,82,471.69 14,704.80
Other operating revenue:
Interest income on late payment 335.49 -
Total 2.82.807.18 14.704.80
(Rs. in Lakhs)
For the period from 13
Contract balances ng]' tl\l;le Z::r;;;:ed June 2022 to
# 31 March 2023
Contract assets . -
Contract liabilities - -
Receivables
Trade receivables (including related party dues {note 8}) 67,949.04 9.184.92
Total 67,949.04 9,184.92

Transaction Price - Remaining Performance Obligation

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting period and an
explanation as to when the Company expects to recognise these amounts in revenue. Applying the practical expedient as given in Ind AS 115, the Company recognises
revenue for the amount it has the right to invoice (i.e., on an as-invoiced basis) since the amount corresponds to the value it transfers to the customer. Hence, the Company
has not disclosed the remaining performance obligation related disclosures for contracts as the revenue recognised corresponds directly with the value to the customer of

the entity's perfornance completed to date.

22 Other income

(Rs. in Lakhs)
) For the year ended For the period from 13
Particulars 31 March 2024 June 2022 to
s 31 March 2023
Interest:
On Deposits 0.05 .
On advance to Supplier 651.13 336.55
On Others (including interest on income tax refunds, etc.) 33,11 -
Foreign exchange gain 392.12
Lease income 33.74 .
Total 1,110.15 336.55
23 Purchase cost
(Rs. in Lakhs)

Particulars

For the year ended

For the period from 13
June 2022 to

31 March 2024 31 March 2023
Purchases 2.68,166.96 19,848.90
Total 2.68.166.96 19.848.90
24 Changes in inventories of Stock In Trade
(Rs. in Lakhs)
] For the year ended For the period from 13
Particulars 31 March 2024 June 2022 to
31 March 2023
Stock in Trade at the begining of the year / period 5,454.08 -
Less: - Stock in trade at the end of the year / period 1820.66) 15.454.08)
Total 4,633.42 15.454,08)




ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024

25 Employee benefit expenses

(Rs. in Lakhs)
. For the year ended For the period from 13
Particulars 31 March 2024 June 2022 to
31 March 2023
Salaries, Wages and Bonus 410.51 E
Contribution to Provident and Other Funds 26.44 -
Staff welfare expenses 2.82 -
Total 439.77 -
26 Finance costs
(Rs. in Lakhs)
For the period from 13
Particulars For the year ended June 2022 to

31 March 2024

31 March 2023

Interest cost on borrowings 6,076.35 514.24
Interest on lease liability 124.73 -
Interest on late payment of tax deducted at source / income tax 11.53 1.04
Interest on Goods and Services Tax 69.05 -
Interest on delayed payment of Micro and Small Enterprises 74.72 |
Forward cancellation charges 87.57 -
Other borrowing costs 672.58 44.89
Total 7.116.53 560.17
27 Depreciation and amortisation expenses
(Rs. in Lakhs)

Particulars

For the year ended
31 March 2024

For the period from 13
June 2022 to
31 March 2023

Depreciation on property, plant and equipment 54.00] -
Depreciation on rights of use of assets 333.92 -
Total 387.92 -
28 Other expenses
(Rs. in Lakhs)
For the year ended For the period from 13

Particulars

31 March 2024

June 2022 to
31 Mareh 2023

Rates and taxes 0.40 0.24
Expenses relating to increase in authorised share capital 9.15 1.62
Deputation charges 445,58 28.08
Travelling and conveyance expenses 19.22 0.66
Insurance expenses 19.11 -
Legal and professional fees 131.15 1.90
Payment to statutory auditors {refer note (a) below} 76.47 3.00
Electricity expenses 2.93 -
Bank charges 32.78 0.63
Miscellaneous expenses 19.19 -
Total 755.98 36.12
Note (a) :
For the period from 13
Payment to statutory auditors F'; t]:];aii:r;);:ed June 2022 to
31 March 2023

As auditor

Statutory audit fees 60.55 3.00

Tax audit fees ) 15.00 -

Certification fees and out of pocket expenses 0.92 -
Total 76.47 3.00

o
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ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024
29 Earnings Per Share (EPS)
Basic EPS amounts are calculated by dividing the profit/(loss) for the period attributable to equity holders by the weighted average number of equity shares outstanding during the
ear,
ly)iluted EPS amounts are calculated by dividing the profit/(loss) attributable to equity holders by the weighted average number of equity shares outstanding during the period plus the

weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

For the period from
Particulars F‘;'lt:;a’:;:;o“;zed 13 June 2022 to
31 March 2023
Profit/ (Loss) attributable to Equity shareholders (Rs.in Lakhs) 1,778.96 36.92
Weighted average number of Equity shareholders for basic and diluted EPS 2,50,000 17,205.48
Basic and diluted earnings per share (in Rs.) 711.59 214,58

30 Related party tr ti

Nare of related parties and description of relationship with whom transactions have taken place during the year ended 31 March 2024
(A) Related parties where control exists

1. Holding Company

Aditya Birla Renewables Limited (100%)

2. Ultimate Holding Company
Grasim Industries Limited (through its 100% holding in Aditya Birla Renewables Limited)

(B) Other related parties with whom transactions are entered
1, Fellow subsidiaries of Holding / Ultimate Holding Company
Aditya Birla Renewables Solar Limited

ABRelL Solar Power Limited

ABREL Renewables EPC Limited

ABRel Century Energy Limited

ABReL (MP) Renewables Limited

ABReL Green Energy Limited

ABReL (Odisha) SPV Limited

ABReL SPV 2 Limited

Aditya Birla Renewables Energy Limited

Aditya Birla Renewables SPV 1 Limited

ABRelL, EPCCO Services Limited

Aditya Birla Finance Limited

2. Other related party in which directors of holding company are interested
Aditya Birla Management Corporation Private Limited

3. Key managerial personnel

Mr. Hemant Kumar Kadel, Director (w.e.f. 13 June 2022)
Mr, Rajesh Shrivastava, Director (w.e.f. 13 June 2022)
Mr. Sameer Dash, Director (w.e.f. 13 June 2022)




ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024

Details of transactions with related parties: (Rs. in Lakhs)
For the year ended For the period from
Sr., No. |Particulars 31 March 2024 13 June 2022 to
31 March 2023
1 |Allotment of equity shares including securities premium
Aditya Birla Renewables Limited - 25.00
2 |Inter corporate loan taken
Aditya Birla Renewables Limited
Principal 4,860.04 368.00
Interest charged to profit and loss statement 130.04 13.22
ABReL EPCCO Services Limited
Principal 47.15 -
Interest charged to profit and loss statement 191 -
3 |Inter corporate loan repaid
Aditya Birla Renewables Limited
Principal 3,299.36 -
Interest (net of TDS) 113.14 -
ABReL EPCCO Services Limited
Principal 47.15 -
Interest (net of TDS) 172
4 |Rupee Term Loan taken
Aditya Birla Finance Limited
Principal 31,866.00 20,507.00
Interest charged to profit and loss statement 2,427.22 33892
5 |Rupee Term Loan repaid
Aditya Birla Finance Limited
Principal 28,600.00 -
Interest (net of TDS) 2,184.50 362.65
6 |Revenue from operations
Aditya Birla Renewables Solar Limited 25,142.81 2,368.86
ABReL Solar Power Limited 21,440.06 2,587.66
ABReL Century Energy Limited 4,321.02 625.78
ABReL (MP) Renewables Limited 38,052.95 813111
ABReL (Odisha) SPV Limited 592124 991.40
ABReL Green Energy Limited 27,263.94 -
ABREL Renewables EPC Limited 89.78 -
ABReL SPV 2 Limited 1,32,147.90 -
Aditya Birla Renewables Energy Limited 28,092.00 -
7 |Interest income on late payment
ABREL Renewables EPC Limited 4.51 -
Aditya Birla Renewables Solar Limited 327.14 -
ABRel. Century Energy Limited 3.84 -
8 |Advance received from customers
Aditya Birla Renewables Solar Limited - 5,276.26
ABReL Solar Power Limited 1,802.75 7,619.77
ABReL Century Energy Limited - 2,940.00
ABReL Green Energy Limited - 592.00
ABReL (Odisha) SPV Limited 11.44 .
9 |Deputation charges
Aditya Birla Renewables Limited 199.60 28.08
Aditya Birla Renewables SPV 1 Limited 24598 -
10 |Reimbursement of expenses (receivable)
ABREL Renewables EPC Limited - 9.14
Aditya Birla Renewables Limited 44.29 -
11 |Reimbursement of expenses (payable)
Aditya Birla Renewables Limited 257.82 -
ABRel (Odisha) SPV Limited 1.05 -
12 |Lease income
ABReL Solar Power Limited 2249 -
ABReL Century Energy Limited 11.25 -
13 [Interest income
ABReL Solar Power Limited 20.79 -
ABReL Century Energy Limited 10.39 -
14  |Reimbursement of leasehold improvements and vehicles
Aditya Birla Renewables Limited 447.92 -
15 |Security Deposit (Rent)
lAditya Birla Renewables Limited 206.70 -




ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024

Details of closing balances of related parties

(Rs. in Lakhs)
) Asat As at
Sr. Nojparticulars 31 March 2024 31 March 2023
Closing halance
1  |Share capital including securities premium
Aditya Birla Renewables Limited 25.00 25.00
2 |Inter Corporate Loans taken including interest (net of TDS)
Aditya Birla Renewables Limited
Principal 1,928.68 368.00
Interest 14.87 11.90
3 |Rupee term Loan taken including interest (net of TDS)
Aditya Birla Finance Limited
Principal 23,772.16 20,504.79
Prepaid Interest - 21.36
4  |Trade receivables

Aditya Birla Renewables Solar Limited 17,036.88 -

ABReL (MP) Renewables Limited 1,264.79 9,129.41

ABReL Century Energy Limited 217.84 -

ABREL Renewables EPC Limited 102.11 -

ABReL (Odisha) SPV Limited - 55.51

Aditya Birla Renewables Energy Limited 13,504.68 -

ABReL Green Energy Limited 7,095.83 -

ABReL SPV 2 Limited 28,726.90 -

5 |Advance from customers
ABReL (Odisha) SPV Limited 11.44 -
Aditya Birla Renewables Solar Limited - 2,548.94
ABReL Century Energy Limited - 2,867.65
ABReL Solar Power Limited 1,802.75 4,725.40
ABReL Green Energy Limited - 592.00
6 |Deputation charges payable

Aditya Birla Renewables Limited 15.43 33.13

Aditya Birla Renewables SPV 1 Limited 290.25 -
7  |Reimbursement of exp (receivable)

ABREL Renewables EPC Limited - 9.14

Aditya Birla Renewables Limited 44.29 -
8 |Reimbursement of exp (payable)

Aditya Birla Renewables Limited 64.41 -

ABReL (Odisha) SPV Limited 1.05 -
9 |Advance lease rent

ABReL Solar Power Limited 72721 -

ABReL Century Energy Limited 363.60 -
10 |Reimbursement of leasehold improvements and vehicles

Aditya Birla Renewables Limited 44792 -
11 |Other Receivables

ABReL Solar Power Limited 82.43 -
12 |Security Deposit (Payables)

Aditya Birla Renewables Limited 206.70 -
Note: Related party relationships as per Ind AS 24 have been identified by the management had relied upon by the auditors. All the transactions are carried at arm's length price,
Closing balances are presented net of taxes.

Terms and conditions of transactions with related parties
The transactions with related parties are in the ordinary course of business and are on terms equivalent to those that prevail in arm’s length tr: i O ding bal at the

year-end are unsecured and settlement occurs in cash. For the year ended 31 March 2024 and period ended 31 March 2023, the Company has not recorded any impairment of
receivables relating to amounts owed by related partics. This assessment is undertaken each financial year through examining the financial position of the related parties and the

market in which the related parties operate.
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ABREL EPC Limited
CIN: U40106MH2022PLC384431

Notes to Financial Statements for the year ended 31 March 2024

38 Fi ial risk g t objectives and polici
" The Company’s principal financial liabilities comprise of borrowings, trade payables, other payables and other financial liabilities. The main purpose of these financial
liabilities is to finance the Company’s operations. The Company’s principal financial assets include trade and other receivables, other financial assets and cash and cash

equivalents that arise directly from its operations.

The Company’s activities expose it to market risk, liquidity risk, credit risk and interest rate risk.

(A) Market Risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the price of a financial instrument. The value of a financial
instrument may change as a result of changes in the interest rates, foreign currency exchange rates, and other market changes that affect market risk sensitive instruments.
Market risk is attributable to all market risk sensitive financial instruments, including investments and deposits, payables and borrowings.

The Company’s overall risk management focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the financial performance of
the Company.

The sources of risks which the Company is exposed to and their 2 is given below:

Risk Exposure arising from Measurement Manag t

Market risk

Foreign currency risk Committed commercial fransactions, financial|Cash flow forecasting, sensitivity analysis |Forward foreign  exchange

assets and liabilities not denominated in Rs. contracts
Interest rate risk Long term borrowings at variable rates Sensitivity  analysis,  interest  rate|Interest rate swaps and loan
movements takeover for long term

borrowings diversification

Credit risk Trade receivables, derivative financial instruments | Ageing analysis, credit rating Credit monitoring, credit limit|
and credit worthiness monitoring
of the counter parties

Liquidity risk Borrowings and other financial liabilities Rolling cash flow forecasts Borrowing facilities

Details relating to the risks are provided here below:

(i) Foreign currency risk

Foreign exchange risk is the risk of impact related to fair value or future cash flows of an exposure in foreign currency, which fluctuate due to changes in foreign exchange
rates. The Company’s exposure to the risk of changes in foreign exchange rates relates to import of modules, wherever required.

The Company regularly eval exchange rate exposure arising from foreign currency transactions. The Company follows the established risk management policies. It uses
derivative instruments like forward covers/swap to hedge exposure to foreign currency risk.

When a derivative is entered into for the purpose of hedge, the Company negotiates the terms of those derivatives to match the terms of the foreign currency exposure. The
details of the foreign currency exposure and its carrying value are as follows:

. . As at 31 March 2024 As at 31 March 2023
Outstanding foreign currency exposure TSD Rs. in Lakhs TSD Rs. in Lakhs
Trade pavables 36.78,343 3,066.78 - -

Foreign currency sensitivity analysis
1% increase in foreign exchange rates will decrease profit before tax and decrease pre tax equity by Rs. 30.67 Lakhs (31 March 2023: Rs. Nil). If the rate is decreased by
1%, the profit before tax and pre tax equity will increase by an equal amount.

(i) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in prevailing market interest rates. The
Company’s exposure to the risk due to changes in interest rates relates primarily to the Company’s borrowings with floating interest rates. Interest rate sensitivity has been
calculated assuming the borrowings outstanding at the reporting date have been ouistanding for the entire reporting period. The Company constantly monitors the credit
markets and revisits its financing stratcgies to achicve an optimal maturity profile and financing cost.

Interest rate sensitivity analy;sis for 1% change in rate

(Rs. in Lakhs)
Effect on profit before tax Rate impact Loan outstanding Amount
31 March 2024 1% 59,599.70 596.00
31 March 2023 1% 43,611.59 436,12

(ili) Credit risk

Credit risk arises when a customer or counterparty does not meet its obligations under a customer contract or financial instrument, leading to a financial loss. The Company
is exposed to credit risk from its operating activities primarily trade receivables and from its financing/investing activities, including deposits with banks and foreign
exchange transactions.

The carrying amount of financial assets represents the maximum credit risk exposure.

a, Trade receivables

The Company has already evaluated the credit worthiness of its customers and did not find any credit risk related to trade receivables. As per simplified approach, the
Company makes provision of expected credit losses on trade receivables using a provision matrix on the basis of its historical credit loss experience to mitigate the risk of
default in payments and makes appropriate provision at each reporting datc wherever outstanding is for longer period and involves higher risk.

Total trade receivables as on 31 March 2024 is Rs. 67,949.04 Lakhs (31 March 2023 is Rs. 9,184.92 Lakhs).

b. Cash and cash equivalents and bank deposits
Credit risk on cash and cash equivalents, deposits, is generally low as the Company has transacted with reputed banks.




ABREL EPC Limited
CIN: U40106MH2022PL.C384431

Notes to Financial Statements for the year ended 31 March 2024

(iv) Liquidity risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at reasonable price. Prudent liquidity risk management implies
maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of credit facilities to meet obligations when due. The
pany’s liquidity position through rolling forecasts

management is responsible for managing liquidity, funding as well as settlement. Further the 1

on the basis of expected cash flows.

ent itors the C

The table below provides details of financial liabilities further, based on contractual undiscounted payments.

(Rs. in Lakhs)
As at 31 March 2024 Upto 1 vear 1to3 vears 3 to 5 vears Above S vears Total
Borrowings* (Refer note 15) 35,826.70 23,773.00 - - 59,599.70
Lease liability* (Refer note 3C) 384.00 787.20 352.00 1,523.20
Trade payables (Refer note 17) 9,031.38 - - - 9,031.38
Other financial liabilities (Refer note 18) 2,583.09 - - - 2,583.09)
Total 47.825.17 24,560.20 352.00 72,737.37

(Rs, in Lakhs)
As at 31 March 2023 Upto 1 year 1to 3 years 3 to 5 vears Above 5 vears Total ]
Borrowings* (Refer note 15) 23,104.59 20,507.00 - - 43,611.59
Trade payables (Refer note 17) 2,410.48 - - - 241048
Other financial liabilities (Refer note 18) 176.33 - - - 176.33
Total 25,691.40 20,507.00 - - 4&198,40'

*The maturity profile of borrowings and lease liability is as per the actual cash flows.

(B) Capital management

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going concern in order to provide maximum returns for

shareholders and benefits for other stakeholders and to

in an optimal capital structure to reduce the cost of capital.

For the purposes of the Company’s capital management, capital includes issued capital, securities premium and all other equity reserves attributable to the equity holders.
The Company monitors capital using debt to equity ratio, which is net debt divided by total equity. The Company includes within net debt, interest bearing loan and
borrowings, less cash and cash equivalents, excluding discontinued operations.

{Rs. in Lakhs)
Particulars As at 31 March 2024 | As at 31 March 2023 |
Borrowings 59,598.86 43,609.38
Less: Cash and cash equivalents (614.36) (138.98))
Net debt 58,984.50 43,470.41
Equity 1,835.19 59.96
Gearing Ratio 2.4 725.03

In addition, the Company has fi

ratio and total outstanding liability to net worth ratio which are requir

relating to the borrowing facilities taken from the lenders like debt service coverage ratio, assets coverage ratio, debt-equity
ed to be maintained by the Cormpany as per the terms and considerations of the loan agreement.
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