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BOARD’S REPORT
To,
The Members
ABReL EPCCO Services Limited (“the Company®)

Appendix 9C(3)

The Board of Directors are pleased to present the 3™ Board of Board’s Report together with the Audited
Financial Statements of your Company for the financial year ended March 31, 2025 (hereinafter referred

as “year under review”).

Financial Highlights

The financial performance of the Company for the year ended on March 31, 2025, is summarized below:

(% in Lakh)
Particulars FY 2024-25 FY 2023-24

Revenue from Operations 1053.99 3977.39
Other Income 172.10 7.77
Total Income 1,226.09 3,985.16
Total Expenses 1,352.40 3,863.11
Profit/ (Loss) before Tax (126.31) 122.05
Tax Expenses:

Current Tax - 106.52
Deferred Tax 68.21 (68.95)
Earlier year tax 3.54 -
Profit/ (Loss) after Tax (198.06) 84.48

Performance Review and State of the Company’s affairs

The Company is a wholly owned subsidiary of Aditya Birla Renewables Limited. The Company was
incorporated with the primary objective of providing Engineering, Procurement, Construction,
Supervision, Monitoring; Commissioning, services, and other related activities for executing various

projects.

Primary business of the Company is erection and commissioning services for Solar power plants.
Currently, the Company is providing the aforesaid services for executing various Renewables Projects

in various States.
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Dividend and Reserves

The Board of Directors do not recommend any dividend for the financial year ended on March 31 , 2025.
Further, the Board of Directors do not propose to carry any amount to any reserves.

Subsidiaries. Joint Ventures or associate companies

The Company did not have any subsidiaries, joint ventures or associate companies during the year under
review. Hence, no disclosure is required regarding the performance or financial position of Subsidiaries,
Associate Companies, or Joint Ventures.

Share Capital

During the period under review, there was no change in the Authorized Share Capital of the Company,
which continued to be % 50,00,000, divided into 5,00,000 Equity Shares of 210 each.

Similarly, there was no change in the Issued, Subscribed, and Paid-up Share Capital, which continued
to be X 1,00,000, divided into 10,000 Equity Shares of 10 each.

Board of Directors

The Company’s composition of Board is in accordance with applicable provisions of the Companies
Act, 2013 and as on March 31, 2025, the Board comprises of the following Directors:

Name DIN Designation

Mr. Hemant Kadel 06990187 Non-Executive Director
Mr. Piyush Maheshwari 10442218 Non-Executive Director

Mr. Narendra Somoshi 08150262 Non-Executive Director

Appointment during the vear under review

* Mr. Piyush Maheshwari and Mr. Narendra Somoshi were appointed as an Additional Director w.e.f.
February 1, 2024, and May 28, 2024, respectively, by the Board, and subsequently appointed as a
director, liable to retire by rotation, at the 2™ Annual General Meeting held on July 31, 2024, by
shareholders
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Cessation during the vear under review

¢ Mr. Rajesh Shrivastava resigned from the office of Director of the Company effective from May 31,
2024,

Proposed Appointment/Re-appointment at the ensuinge AGM

* Mr. Hemant Kadel, Non-Executive Director of the Company, retires by rotation at the forthcoming
Annual General Meeting (AGM) and being eligible, offers himself for re-appointment. A resolution
for his re-appointment is included in the AGM Notice.

The profile along with other details of Mr. Hemant Kadel is provided in the annexure to the Notice of
the Annual General Meeting,

Director’s Confirmation

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.

During the year under review, the Non-Executive Directors of the Company had no pecuniary

relationship or transactions with the Company, other than sitting fees, if any paid to them for the purpose
of attending meetings of the Board of the Company

Board of Directors’ Meetings and Attendance Summary

Details of meetings of the Board of Directors held during the year under review and attendance thereof:

Date of Meeting
Name of Directors April 10,2024 | July 6, 2024 [ October 7, 2024 | January 7, 2025
Mr. Rajesh Shrivastava* 4 Not Applicable
Mr. Hemant Kadel v v v v
Mr. Piyush Maheshwari v v v v
Mr. Narendra Somoshi** | Not Applicable v x v

*Ceased as Director with effect from May 31, 2024
**Appointed with effect from May 28, 2024
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Constitution of the Committees of the Board of Directors of the Company

The Company is a wholly owned subsidiary and is thus exempted from the requirement of constitution
of the Committees of Board pursuant to Rule 6 of the Companies (Meetings of Board and its Powers)
Rules, 2014 read with Rule 4 of the Companies (Appointment and Qualifications of Directors) Rules,
2014.

Kev Managerial Personnel

During the financial year 2024-25, no Key Managerial Personnel were required to be appointed 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.

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 year ended March 31, 2025, 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/loss of the Company
for that period;

(¢) 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

(¢) 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.

Statutory Auditors & Its report

KKC & Associates LLP, Chartered Accountants, Mumbai, (ICAI Firm Registration No:
105146W/W100621) was appointed as the Statutory Auditors of the Company at 1% AGM held on
August 1, 2023 for a term of 5 years i.e. from the conclusion of 1t AGM till the conclusion of the 6™
AGM to be held in the year 2028.
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The Statutory Auditors® Report for the financial year 2024-25 on the financial statements of the
Company forms part of this Annual Report. The Auditors have issued an unmodified opinion on the
audited financial statements, with no qualifications, reservations, adverse remarks, or disclaimers.
Furthermore, the Report on Other Legal and Regulatory Requirements is self-explanatory and does not
call for any further comments.

Further, the report on the Internal Financial Controls (Annexure B to the Independent Auditors’ report)
states that the Internal Financial Controls were required to be enhanced to improve the operational

effectiveness of the internal control system.

Reporting of Fraud by Auditors

There have been no instances of fraud 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.

Internal Financial Controls with reference to the Financial Statements

The management of the Company has established and maintained an internal financial control (“IFC”)
system in relation to its Financial Statements. Efforts are continually being made to enhance the design
of these controls, improve their operational effectiveness, and ensure proper documentation which has
been noted by the Statutory auditor in their IFC report. The improvements are aimed at aligning the
internal control framework with the size of the Company and the nature of its business operations.

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
April 12, 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.
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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.

Particulars of loans, guarantees or investments under Section 186 of the Companies Act, 2013

Pursuant to Section 186 of the Companies Act, 2013, read with Companies (Meetings of the Board and
its Powers) Rules, 2014, the Company, during FY 2024-25, has not given any loan or guarantee or
provided security or made an investment in terms of Section 186 of the Companies Act, 2013 read with
Rules issued thereunder.

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

The Policy on Related Party Transaction was approved by the Board at its meeting held on April 12,
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 Section 188(1) of the
Companies Act, 2013 are given in Form No. AOC — 2 which is annexed as Annexure — A 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.

Deposits

During the financial year 2024-25, the Company has not accepted any deposits covered under Chapter
V of the Companies Act, 2013.

No public deposits were accepted or renewed by the Company during the year under review as per the
provisions of Sections 73 and 74 of the Companies Act, 2013, and the rules made thereunder.

Corporate Social Responsibility

The provisions of Section 135 of the Companies Act, 2013 did not apply to the Company for the financial
year 2024-25. Hence, the Company does not have a CSR Committee.

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:
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(A)  Conservation of energy —

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

(B)  Technology absorption —
(i) The efforts made towards technology absorption; - Nil
(i1) The benefits derived like product improvement, cost reduction, product -  Nil
development or import substitution;
(iif)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
(¢) Whether the technology been fully absorbed - Nil
(d) If not fully absorbed, areas where absorption has not taken place and -  Nil
the reasons thereof
(iv) The expenditure incurred on Research and Development - Nil
(C) Foreign exchange earnings and outgo - Nil

Annual Return

As per sub-section 3(a) of Section 134 and sub-section (3) of section 92 of the Companies Act, 2013,
along with Rule 12 of the Companies (Management and Administration) Rules 2014 companies are
mandated to upload the annual return on their website, if any and provide the web link of such annual
return in the Board’s report. However, as the Company does not possess any website, the annual return
will be made accessible for examination by the members at the registered office.

Compliance with Secretarial Standards

The applicable Secretarial Standards, i.e. $S-1 and SS-2 relating to ‘Meetings of the Board of Directors’
and ‘General Meetings’, respectively have been duly complied by 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, Holding Company,
the policy on Prevention of Sexual Harassment of Woman at Workplace, adopted by Holding Company
is also applicable to your Company. Further, for the year under review, no cases or complaints were filed
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pursuant to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013.

General

Your directors state that no disclosure or reporting is required in respect of the following items, as there
were no transactions relating to these matters during the financial year 2024-25:

a)

b)

g)

h)

i)

k)

D

No material changes or commitments occurred that affected the financial position of the
Company between the close of the financial year ended March 31, 2025, and the date of this
report.

No change occurred in the nature of business of the Company.

No equity shares with differential rights were issued.

No sweat equity shares were issued.

No instances occurred where voting rights were not exercised by employees.

No disclosures were required under the Employees Stock Option Scheme.

No commission was received by the Managing Director or Whole-time Director from the holding
company or any subsidiary company.

No disclosure is required under Rule 5(2) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, regarding the remuneration of employees.

No requirement for the maintenance or audit of cost records under applicable laws.

No significant or material orders were passed by Regulators, Courts, or Tribunals that would
impact the going concern status or the future operations of the Company.

No applications were made, and no proceedings were pending, under the Insolvency and
Bankruptcy Code, 2016, during the year.

No differences were observed between the valuation at the time of any one-time settlement and
the valuation done while taking loans from banks or financial institutions.
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m) No revisions were made to the Financial Statements or the Board of Directors’ Report for any of
the preceding three financial years.

n) No requirement for conducting Performance evaluation of the Board of the Company
0) No requirement for establishment of vigil mechanism

p) No requirement for disclosure relating to the Company’s policy on Directors’ appointment and
remuneration to Key Managerial Personnel and other employees

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 2024-25.

For and on behalf of the Board of Directors of
ABReL EPCCO Services Limited

Piyush Maheshwari Nar?ndra Somoshi
Place: Mumbai Director Director
Date: April 15, 2025 DIN: 10442218 DIN: 08150262
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ANNEXURE - A

[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 parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including
certain arm’s length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis: NIL
2. Details of material contracts or arrangements or transactions at arm’s length basis:
Sr. Nature of Name of Nature of | Duration of Salient terms of Date of Amount
No. | transactions | the related | relationship | transactions transactions approval paid as
party including the value, if by the advances,
any Board, if if any
any
1 Sale of | ABReL Fellow FY 2024-25 | As per the Contract for | Refer note | Nil
engineering, Solar Subsidiary Engineering, below
procurement, Power procurement,
construction Limited construction, design,
services O&M and other related
services.
During the financial
year the amount of Rs.
536.40 lakhs was
received for sale of
EPC  equipment /
services.

Note: The transaction is on arms ' length basis and in the ordinary course of business and hence approval of the Board for

this purpose was not required.

Place: Mumbai

Date: April 15, 2025

For and on behalf of the Board of Directors of

<

J

ABReL EPCCO Services Limited

Piyush Maheshwari
Director
DIN: 10442218

o

Narendra Somoshi
Director
DIN: 08150262
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Independent Auditor’s Report

To
The Members of
ABRel EPCCO Services Limited

Report on the audit of Financial Statements
Opinion

1. We have audited the accompanying Financial Statements of ABReL EPCCO Services Limited (‘the
Company’), which comprise the Balance Sheet as at 31 March 2025, 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 2025, and its Loss 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. Ouropinionon the Financial Statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

6. 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. p oci
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7.

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.

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, Loss and Other Comprehensive Income, Changes in Equity and Cash Flows of the Company in
accordance 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 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.

10. The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the Financial Statements

11.

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.

12. Aspart of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

12.1. Ildentify 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.

)
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13.

14,

15.

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.

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.

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.

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 expectedto outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

16.

17.

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.

As required 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.

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India
T:+9122 61437333 E:info@kkcllp.in W: www.kkcllp.in LLPIN: AAP-2267

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India



kkc & associates llp

Chartered Accountants
{formerly Khimji Kunverji & Co LLP)

18.

17.2.

17.3.

17.4.

17.5.

17.6.

17.7.

17.8.

In our opinion, proper books of accounts 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 paragraph 18.8
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as
amended).

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.

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

On the basis of the written representations received from the directors as on 31 March 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2025 from
being appointed as a director in terms of Section 164(2) of the Act.

The modification 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 (as
amended).

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
Reportin ‘Annexure B’.

The provisions of Section 197 of the Act read with Schedule V of the Act are not applicable to the
Company for the year ended 31 March 2025, since no managerial remuneration has been paid by
the Company during the year.

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 (as amended), in our opinion and to the best of our
information and according to the explanations given to us:

18.1.

18.2.

18.3.

18.4.

The Company does not have any pending litigations which would impact (on it’s) its financial
position.

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

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

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 Beneficiaries.
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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 exceptin respect of audit trail (edit log) facility at the database level, specifically to capture
direct data changes, was implemented only from 18 January 2025. Although controls restricting
database administrator access were in place, audit logs for the period from 1 April 2024 to 17
January 2025 were not available to evidence any changes made directly at the database level or
modifications to administrative privileges during that period.

For accounting software for which audit trail features 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.

Additionally, the Company has preserved the audit trail as required under the statutory record
retention requirements.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

CR L

Bharat Jain

Partner

ICAI Membership No: 100583

UDIN: 25100583BMKX1G8264

Place: Mumbai
Date: 15 April 2025
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Annexure ‘A’ to the Independent Auditor’s Report on the Financial Statements of ABReL EPCCO Services
Limited for the year ended 31 March 2025

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

i

vi.

(a-d) The Company does not own any Property, Plant and Equipment(‘PPE’) and Intangible assets.

(e)

(b)

(a)

Accordingly, paragraph 3 (i) (a) to (d) are not applicable to the Company.

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.

The Company does not have any inventory, hence physical verification of inventory and reporting
under paragraph 3 (ii)(a) of the Order is not applicable.

The Company has not been sanctioned any working capital limits at any point of time during the
year, from banks or financial institutions.

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 () of
the Order is not applicable.

(b) 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 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 duringthe
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.
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vii.

viii.

(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, income-tax, Cess and any other statutory dues have generally been regularly
deposited by the Company with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable in
respect of income-tax, Goods and Services Tax, Cess and other material statutory dues were in
arrears as at 31 March 2025 for a period of more than six months from the date they became
payable.

The provisions relating to sales-tax, provident fund, employees’ state insurance, service tax, duty
of excise, value added tax, duty of customs are not applicable to the Company.

(b) We confirm that there are no dues of Goods and Services Tax, income-tax, cess and any other
statutory dues, which have not been deposited to/with the appropriate authority on account of
any dispute.

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.

(@) Inouropinion, the Company has not defaulted in repayment of loans or other borrowings orin 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) The Company has not taken any term loan during the year and there are no outstanding term loans
at the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable
to the Company.

(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 is not applicable to the Company.

(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.
,)/‘ 5500\
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

(a)

(c)

In our opinion 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.

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.

As represented 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 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. Further Section 177 of the Act is
not applicable to the Company.

In our opinion and based on our examination, the Company does not have an internal audit system
and is not required to have an internal audit system as per provision of the Act. Accordingly,
paragraph 3(xiv) of the order is not applicable to the Company.

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) (a) and (b) of the Order is not applicable to the
Company.

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

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities without

(c)

(d)

obtaining a valid CoR from the Reserve Bank of India as per the Reserve Bank of India Act, 1934,

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

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 the Reserve Bank of India, 4 CIC’s which
are in the process of registration with Reserve Bank of India and 3 CICs which are not required to
be registered with the Reserve Bank of India.
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XVii.

xviii.

XiX.

XX.

The Company has incurred cash losses in the financial year of Rs 126.30 Lakhs but has not incurred
any cash losses 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.

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,
otherinformation 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 provisions 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 Order is not applicable
to the Company.

For KKC & Associates LLP

Chartered Accountants

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Qd

Bharat Jain

Partner

ICAl Membership No: 100583

UDIN: 25100583BMKXIG8264

Place: Mumbai
Date: 15 April 2025
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Annexure ‘B’ to the Independent Auditors’ report on the Financial Statements of ABReL EPCCO Services
Limited for the year ended 31 March 2025

(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.

We have audited the internal financial controls with reference to the Financial Statements of ABReL
EPCCO Services Limited (‘the Company’) as at 31 March 2025 in conjunction with our audit of the
Financial Statements of the Company for the year ended on that date.

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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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.

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.

A company’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.
Acompany’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

(formerly Khimji Kunverji & Co LLP)

Firm Registration Number: 105146W/W100621

Bharat Jain
Partner

ICAI Membership No: 100583
UDIN: 25100583BMKXIG8264

Place: Mumbai
Date: 15 April 2025
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ABRel EPCCO Services Limited
CIN: U40108MH2022PLC379924

Balance Sheet as at 31st March 2025

(Rs. in Lakhs)

Particulars Notes | 31at n:;:t: 2025 3st M‘::car: 2024
Assets
Non current assets
Financial assets
(i) Other financial assets 3 0.10 0.10
Deferred Tax Assets (net) 4 0.74 68.95
0.84 69.05
Current assets
Financial assets
(i) Trade receivables 5 264.66 360.70
(iiy Cash and cash equivalents 6 168.31 397.59
{iii) Other financial assets 7 14549 2591
Cument Tax Assets (net) 8 36.14 -
Other current assets 9 56.80 72.22
671.40 856.42
Total assets 672.24 92547
Equity and liabilities
Equity
Equity share capital 10 1.00 1.00
Other equity 11 (102.46) 95.60
Total equity (101.46) 96.60
Current liabilities
Financial liabilities
(i) Borrowings 12 - 21451
(i) Trade payables 13
a. Total outstanding dues of micro and small enterprises 17.38 362.91
b. Total outstanding dues of creditors other than micro and small enterprises 212.41 41,07
(ili) Other financial liabilities 14 537.47 181.26
Other current liabilities 15 6.44 1.30
Current Tax Liabilities (net) 16 - 27.82
773.70 828.87
Total liabilities 773.70 828.87
Total equity and liabilities 672.24 925.47
Summary of material accounting policies. 2
The accompanying notes are an integral part of these financial statements. 1032
As per our report attached on even date
For KKC & Associates LLP For and on behalf of the Board of Directors of
{Formerly Khimiji Kunverji & Co LLP) ABReL EPCCO Services Limited
Chartered Accountants
ICAI Firm Registration No.: 105146W/W100621
\i <
C / \\
Bharat Jain Narendra S. S:)moshi Piyush Maheshwari -
Partner Director Director
Membership No.: 100583 DIN: 08150262 DIN: 10442218

Place: Mumbai

bate: | 504 [2028

Place: Mumbai
Date: 08 April 2025




ABRel EPCCO Services Limited
CIN: U40108MH2022PLC379924

Statement of Profit & Loss for the year ended 31st March 2025

(Rs. in Lakhs)

: For the year ended For the year ended
Particulars Notss 31st March 2025 3st March 2024
Income
(a) Revenue from operations 17 1,063.99 3.977.39
(b) Other income 18 17210 77
Total income 1,226.09 3,985.16
Expenses
{a) Direct expense 19 968.02 3,615.52
(b) Finance costs 20 18.40 30.74
(c) Other expenses 2 375.98 216.85
Total expenses 1,352.40 3,863.11
Profit / (Loss) for the year before tax (126.31) 122.05
Tax expenses
Current tax - 106.52
Deferred tax chargef{(credit) 68.21 (68.95)
Earlier year tax 3.54 -
Total tax expenses 71.75 31.57
Profit / (Loss) for the year (198.06) 84.48
Other Comprehensive income - :
Total comprehensive income / (loss) for the year (198.06) 84.48
Earnings per equity share of Rs. 10 each
Basic and diluted (1,980.55) 84480

Summary of material accounting policies 2
The accompanying notes are integral part of these financial statements 11032

As per our report attached on even date

For KKC & Associates LLP

(Formerly Khimji Kunverji & Co LLP

Chartered Accountants

ICAI Firm Registration No.: 105146W/W100621

Bharat Jain
Partner
Membership No.: 100583

Place: Mumbai

Date: |5 /a2 /2025

For and on behalf of the Board of Directors of

ABReL EPCCO Services Limited

Narendra S. Somoshi
Director
DIN: 08150262

Place: Mumbai
Date: 08 April 2025

N

Piyush Maheshwan"
Director
DIN: 10442218
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ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Statement of changes in equity for the year ended 31st March 2025

A) Equity share capital (Rs. in Lakhs)
Particulars Number of shares Amount
Equity shares of Rs. 10 each issued, subscribed and fully paid
As at 1st April 2023 10,000 1.00
Issue of equity shares (refer note 10) - -
As at 3fst March, 2024 10,000 1.00
Issue of equity shares (refer note 10) - -
As at 31st March 2025 10,000 1.00
B) Other equity
(Rs. in Lakhs)
. Reserves and Surplus Othel;g::::g:;t;swe
Particulars - Total
Retained Earnings Other cic:lr::::enswe
As at 1st April 2023 11.12 - 1112
Profit during the year (refer note 11) 84.48 - 84.48
As at 31st March 2024 95.60 - 95.60
(Rs. in Lakhs)
Reserves and Surplus mhi:\g:::g‘;?swe
Particulars Total
Retained Earnings Other c.omprehensive
income
As at 1st April 2024 95.60 - 95.60
Profit / (Loss) during the year (refer note 11) (198.06) - (198.06)
As at 31st March 2025 (102.46) - (102.46)
Summary of material accounting policigs. 2
The accompanying notes are an integral part of these financial statements. 1t0 32

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: | 5[yl 02s

For and on behalf of the Board of Directors of
ABReL EPCCO Services Limited

Liﬁﬂnc}/\n )

Narendra S. Somoshi
Director
DIN: 08150262

Place: Mumbai
Date: 08 April 2025

X
N
Piyusfm Maheshwari
Director

DIN: 10442218




ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Statement of Cash Flow for the year ended 31st March 2025

(Rs. in Lakhs)

: For the year ended For the year ended
partculers 3st March 2025 31st March 2024
Cash flow from operating activities
Profit/ (Loss) for the year before tax as per the statement of profit and loss (126.31) 122.05
Adjustments for:
Finance costs 18.40 30.74
Interest income (3.12) (7.77)
Sundry balance written off 1.84 s
Operating profit before working capital changes (109.19) 145.02
Working capital adjustments
(Increase) / Decrease in other financial assets (122.17) (25.05)
(Increase)/ Decrease in current assets 1542 49.06
{Increase) / Decrease in frade receivables 96.04 (282.49)
Increase / (Decrease) in trade payables (174.19) 364.05
Increase / (Decrease) in other financial liabilities and provisions 344.97 123.88
Increase / (Decrease) in other current liabilities 515 (148.02)
Cash generated from operating activities 56.03 226.45
Income taxes (paid) (70.59) (73.45)
Cash generated from / {used in) operating activities (14.56) 153.00
Cash flow from investing activities
Inter corporate deposits given - (47.15)
Repayment against inter corporate deposits given - 4715
Interest received 3.86 6.91
Cash generated from investing activities 3.86 6.91
Cash flow from financing activities
Proceeds from inter corporate deposits 260.00 32451
Repayment of inter corporate deposits (474.51) (112.50)
Interest paid (4.06) (3.62)
Cash generated from / (used in) financing activities (218.57) 208.39
Net increase in cash and cash equivalents (229.28) 368.30
Cash and cash equivalents at beginning of the year 397.59 29.29
Cash and cash equivalents at the end of the year (refer note below) 168.31 397.59
For the purpose of cash flow statement, cash and cash equivalents comprise the following: {Rs. in Lakhs)

. As at As at
jertculars 31st March 2025 31st March 2024
Balance with banks

On cument accounts 8.31 67.59

Fixed deposits with original maturity of less than three months 160.00 330.00
Total 168.31 397.59

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

2013.

Rules 2015, of the Companies Act,




ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Statement of Cash Flow for the year ended 31st March 2025

Reconciliation of liabilities from financing activities for the year ended 31st March 2025
{Rs. In Lakhs)

Non cash changes
. As at current/non-current As at
Particulars 31st March 2024 Cashflows (net) classifications/ 31st March 2025
transactions cost
Borrowings-current (including Inter comorate deposits) 214.51 (214.51) - -
Total 214.51 (214.51) - -

Reconciliation of liabilities from financing activities for the year ended 31st March 2024
(Rs. in Lakhs)

Non cash changes
" As at current/non-current As at
particulars HstMarch20z3 | CShflows(net) | o sifications! 315t March 2024
transaction cost

Borrowings-cumrent (including Inter corporate deposits) 2.50 212.01 - 214.51
Total 2.50 212.01 - 214.51
Summary of material accounting policies. 2
The accompanying notes are an integral part of these financial statements. 11032
As per our report attached of even date For and on behalf of the Board of Directors of
For KKC & Associates LLP ABRel. EPCCO Services Limited
Chartered Accountants
(formerty Khimji Kunverji & Co LLP)
ICAI Firm Registration No.: 105146W/ W100621
k= R
Bharat Jain Naréndra S. Somoshi Piyush Maheshwari
Partner Director Director
Membership No.: 100583 DIN: 08150262 DIN: 10442218
Place: Mumbai Place: Mumbai

Date: 08 April 2025 e
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ABReL EPCCO Services Limited
CIN: U40108MH2022PL.C379924

Notes to Financial Statements for the year ended 31st March 2025

1. Corporate information

ABReL EPCCO Services Limited (the 'Company') is a public limited Company incorporated on 04th April 2022 and domiciled
in India having its registered office located at A-2, Aditya Birta Centre, S K Ahire Marg, Worli, Mumbai - 400 030, Maharashtra,
India.

The primary business of the Company is erection and commissioning services for solar power plants.

The financial statements were authorized for issue in accordance with a resolution of the Board of Directors meeting held on
08th April 2025.

2. Material accounting policies

2.1 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 il of Schedule il to the Companies Act, 2013 (Ind AS
compliant Schedule 1ll), as applicable.

The financial statements have been prepared on a going concern basis under the historical cost convention on an accrual
basis, except in the case of assets for which provision for impairment for certain financial instruments which are measured
at fair value.

The Company generates a consistent revenue stream from its engineering, procurement, and commissioning (EPC)
services, which constitute its primary line of business. Also, the holding company is committed to provide the necessary
financial support to the company whenever required. Accordingly, the financial statements have been prepared on a going
concem basis.

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

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. B
q?@“

All other assets are classified as non-current.
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ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

A liability is current when:
- Itis 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. Revenue Recognition

(i) Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those
goods or services.

Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts and other
incentives, if any, as specified in the contract with the customer. Revenue also excludes taxes or other amounts collected
from customers.

Revenue from erection and commissioning services.

Revenue from erection and commissioning services., where the outcome can be estimated reliably, is recognised under
the percentage of completion method by reference to the stage of completion of the contract activity. The stage of
completion is measured by calculating the proportion that costs incurred to date bear to the estimated total costs of a
contract. Determination of revenues under the percentage of completion method necessarily involves making estimates
by the management.

Consideration is adjusted for the time value of money if the period between the transfer of goods or services and the
receipt of payment exceeds twelve months and there is a significant financing benefit either to the customer or the
Company.

Contract balances

(@) 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 eamed 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 and the amount is billable).




ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

(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. Contract liabilities are recognised as
revenue when the Company performs under the contract.

(d) Unbilled Revenue
Unbilled revenue represents services rendered by the Company but not invoiced as at the balance sheet date.

(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.

¢c. Taxes

Tax expense comprises of current tax and deferred tax charge or credit, It is recognised in the Statement of Profit and Loss
except to the extent that it relates to a business combination, or items recognised directly in equity or in other comprehensive
income

Current income tax

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 faws.

Interest expenses and penalties, if any, related to income tax are included in finance cost and other expenses respectively.
Interest Income, if any, related to income tax is included in other income

Current income tax, relating to items recognised outside statement of profit or loss, is recognised outside statement of profit
or loss (either in other comprehensive income (OCI) or in other equity). Current tax items are recognised in correlation to
the underlying transaction either in OCI or directly in other equity. The Management periodically evaluates positions taken
in the tax retumns 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.

Deferred tax, relating to items recognised outside profit or loss, is recognised outside profit or loss (either in Other
Comprehensive Income or in other equity). Deferred tax items are recognised in correlation to the underlying transaction
either in OCI or directly in other equity.

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 avaitable
against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can
be utilized.

The carryi gameuntof deferred tax assets is reviewed at each reporting date and reduced to the extent that it is poigmger,
probable/ eienbtaxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecﬁgmzed\

\ \
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ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

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

- Inthe 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 asset or liability, assuming that market participants act in their economic best interest.

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.

n the fair value of financial assets and financial liabilities recorded in the statement of financial posi,Wbe
gasured based on quoted prices in active markets, their fair value is measured using various valuation tedh ;@I
.\ | gy
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ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

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.

g. 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 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 and ancillary costs related to borrowings) 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 over the tenure of the financial assets or financial
liabilities. However, trade receivables that do not contain a significant financing component are measured at transaction
price (net of variable consideration).

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.

For the purpose of subsequent measurement, financial assets are classified in four categories:

a)  debtinstruments at amortised cost

b)  Debtinstruments at fair value through Other Comprehensive Income (FVTOCI)

c)  Debtinstruments, derivatives and equity instruments, mutual funds at fair value through profit or loss (FVTPL)

Debt Instruments at Amortised Cost

A ‘debt instrument’ is measured at the amortised cost if both the following conditions are met;

a)  The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and

b)  Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest
rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
~XQr costs that are an integral part of the EIR. The EIR amortisation is included in finance income in the proﬁ'tﬂ’g'@ﬁ;\{t]e

Ogses arising from impairment are recognised in the profit or loss. This category generally applies }ﬁ;{iﬂa ﬁa‘a’m‘ X
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ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Debt Instruments at FVTOCI
A ‘debt instrument’ is classified as at the FVTOCI if both of the following criteria are met:

a. The objective of the business model is achieved both by collecting contractual cash flows and selling the financial
assets, and
b.  The asset's contractual cash flows represent SPPI on the principal amount outstanding.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair
value. Fair value movements are recognized in the other comprehensive income (OCI). However, the Company
recognises interest income, impairment losses & reversals and foreign exchange gain or loss in the Statement of Profit
and Loss. On de-recognition of the asset, cumulative gain or loss previously recognised in OCl is re-classified from the
equity to Statement of Profit and Loss. Interest eamed whilst holding FVTOC! debt instrument is reported as interest
income using the EIR method.

Debt Instrument at FVTPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for
categorization as at amortised cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortised cost or FVTOCI
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or
recognition inconsistency (referred to as ‘Accounting Mismatch').

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the
Statement of Profit and Loss.

Interest Income from these financial assets are recognized is included in Other Income in the Statement of Profit and
Loss

(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.
(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

when it fransfers the financial asset and substantially all the risks and rewards of ownership of the asse
{{ the Company neither transfers nor retains substantially all the risks and rewards of ownership and
e transferred asset, the Company recognises its retained interest in the asset and an associateé




ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

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,
- Asderivatives 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, are
recognized net of directly attributable transaction costs.

The Company's financial liabilities include trade and other payables, loans and borrowings, including abnk overdraft and
derivative financial instruments.

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 held for trading and financial liabilities designated upon initial
recognition as at FVTPL. Financial liabilities are classified as held for trading, if they are incurred for the purpose of
repurchasing in the near term. This category also 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. Separated embedded
derivatives are also classified as held for trading, unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the statement of profit and loss.

Financial liabilities designated upon initial recognition at FVTPL are designated as such at the initiald;__/ale{recognition,
and only if the criteria in Ind AS 109 are satisfied. I_//o Sery, N\




ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025
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.

Derecogpnition 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.

h. 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.

i. 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.

j- Eamings per share

Basic eamings per share is calculated by dividing the net profit or loss atfributable 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 n 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 eamings per share, net profit/ (loss) after tax for the year attributable to the equity
shareholders is divided by the weighted average number of equity shares which could have been issued on the
conversion of all dilutive potential equity shares and is adjusted for the treasury shares held by the Company to satisfy

the exercise of the share options by the employees, 3 g)’-é_a“:?\_
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Notes to Financial Statements for the year ended 31st March 2025
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k. 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.

If the effect of the time value of money is material, provisions are determined by discounting the expected future cash
flows to net present value using an appropriate pre-tax discount rate that reflects current market assessments of the
time value of money and, where appropriate, the risks specific to the liability.

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 settiement is remote, are not disclosed
as contingent liabilities.

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.

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 liabiliies 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).  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.

(ii).  Provisions and contingent liabilities

AZ-F—--?:-_.\
Qéirﬁ‘i{'g‘\%ﬁ{hat outflow of resources will be required to settle the obligations. These provisions are reviewed 2
4 W g,"geporting period and are adjusted to reflect the current best estimates. The Company uses signifigé

The Company estimates the provisions that have present obligations as a result of past events, an
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(ii).

(iv).

(v).

23

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.

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

The Ministry of Corporate Affairs (“MCA") notifies new standards or amendments to existing standards under the
Companies (Indian Accounting Standards) Rules, as issued from time to time. On 12 August 2024, the MCA
amended the Companies (Indian Accounting Standards) Amendment Rules, 2024, introducing a new standard, Ind
AS 117 - Insurance Contracts, which replaces the existing Ind AS 104 — Insurance Contracts.

Consequential amendments have also been made to the following standards to align them with Ind AS 117:
¢ Ind AS 101 - First-time Adoption of Indian Accounting Standards

o Ind AS 103 - Business Combinations

* Ind AS 105 - Non-current Assets Held for Sale and Discontinued Operations

» Ind AS 107 - Financial Instruments: Disclosures

+ Ind AS 109 - Financial Instruments

« Ind AS 115 - Revenue from Contracts with Customers

The Company has evaluated the impact of these amendments, and, in the opinion of the management, they do not
have any material effect on its financial statements.




ABReL EPCCO Services Limited
CIN: U40108MH2022PL.C379924

Notes to Financial Statements for the year ended 31st March 2025

Other Financial Assets - Non Current

(Rs. In lakhs)
. As at As at
Fefticulany 31t March 2025 | 31st March 2024
Security deposits (unsecured, considered good) 0.10 0.10
Total 0.10 0.10
Deferred tax assets/(liabilities)(net)
(Rs. in Lakhs)
. As at As at
Gaiticulers 31st March 2025 | 31t March 2024
Deferred tax liabilities
Accelerated depreciation for tax purposes - .
Deferred tax assets
Delayed payment to Micro and Small Enterprises (Refer note a) 0.28 -
Provision for Doubtful advances 0.46 68.95
Deferred tax assets/(liabilities) (net) 0.74 68.95
As at 31st March 2025 {Rs. in Lakhs)
Asat Recognised in As at
Particulars 1st April
Deferred tax liabilities
Accelerated depreciation for tax purposes - - -
Right to use asset and liability = - R R
Deferred tax assets
Accumulated tax loss - - - -
Right to use asset and liability - - . -
Delayed Payment to MSME 68.95 (68.67) 0.28
Provision for Doubtful debt 0.46 - 0.46
Cashflow hedge reserve
Net Deferred Tax asset / (Liabilities) 68.95 (68.21) - 0.74
Restricted to the extent of Deferred tax Liabilities
Deferred tax (assets) ! liabilities (net) 68.95 (68.21) 0.74
As at 31st March 2024 (Rs. in Lakhs)
As at Recognised in As at
Particulars 1st April
2023 P&L oCl 31st March 2024
Deferred tax liabilities
Accelerated depreciation for tax purposes - - - -
Right to use asset and liability - - - -
Deferred tax assets
Accumulated tax loss - - - -
Right to use asset and liability - - e
Delayed Payment to MSME - - - .
Provision for Doubtful debt 68.95 - 68.95
Cashflow hedge reserve - - - -
Net Deferred Tax asset / (Liabilities) 68.95 68.95
Restricted to the extent of Deferred tax Liabilities
Deferred tax (assets)/ liabilities (net) 68.95 68.95

Notes :

a) Recognized on disallowances under Income-tax Act, 1981 which will be available to offset future taxable income of the Company.
b) Deferred tax assets have peFyeel oot
company 60

¢) The Company has
losses, the Company {4

| e

ax asset in the Balance Sheet. Details of tax losses under the head business losses with expiry is as follows:

\o\v,

'

igaized on unused tax losses in view of uncertainity as to the absorption of such losses in the foreseeable future based on the puﬂcgntiegeWrahons of the
FELL NN
( ’f\

\

igr the head Business Loss as per the Income Tax Act, 1961 as on 31st March 2025. Based on the probable ul’ltén?ﬁty regarding § sj of these
Is

S

2/




ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

{Rs. In lakhs)
" As at As at
rticul
ragiculars 31st March 2025 | 31st March 2024
Within five years - -
Mare than five years 198.06 -
No Expiry R -
Total 198.06 -
Trade receivables
(Rs. In lakhs)
¥ As at As at
P;
apticulars 31t March 2025 | 31st March 2024
Receivables from related parties (refer note 23) 264.66 360.70
Less: Allowance for trade receivables which have significant increase in credit risk/credit impaired . °
Total 264.66 360.70

Trade Receivables ageing schedule

As at 31st March 2025 {Rs. In lakhs})
Outstanding for following periods from due date of payment

Particulars Not due Le::’ ;I::;l 66 m;z:l:s - Moyn: atl::n 3 Yotal
Undisputed Trade receivables - considered good - 264.66 264.66
Undisputed Trade receivables - which have significant increase in credit risk - -
Undisputed Trade receivables - credit impaired - - -

Disputed Trade receivables - considered good - - -
Disputed Trade receivables - which have significant increase in credit risk - - -
Disputed Trade receivables - credit impaired - - - - -
Total (A) - 264.66 264.66
Not Due (B)

Less: Aliowance for Trade Receivables which have significant increase in credit risk/credit impaired ( C) N - -

Net Total (A+B-C) 264.66 264.66
Add: Unbilled Revenue - = - N
Grand Total B 264.66 264.66
As at 31st March 2024 (Rs. In lakhs)

Outstanding for following periods from due date of payment

Particulars Not due Le::, l:ht:: 6|6 m;::t:s -1 Moyrt: athrsem 3 Total
Undisputed Trade receivables - considered good - 284.57 76.12 - 360.70
Undisputed Trade receivables - which have significant increase in credit risk - - - -
Undisputed Trade receivables - credit impaired - - - -
Disputed Trade receivables - considered good - - - - -
Disputed Trade receivables - which have significant increase in credit risk - -

Disputed Trade receivables - creditimpaired - - -

Total (A) - 284.57 76.12 360.70
Not Due (B)

Less: Allowance for Trade Receivables which have significant increase in credit risk/credit impaired ( C) - - -
Net Total (A+B-C) 284.57 76.12 - 360.70
Add: Unbilled Revenue - - - E
Grand Total 284.57 76.12 360.70

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.




ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Cash and cash equivalents
(Rs. In lakhs)
Particulars 31st Ml:caht 2025 | 31st MAasrcar: 2024
Balances with banks
In current accounts 8.31 67.59
In deposit accounts - original maturity of less than three months 160.00 330.00
Total 168.31 397.59

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

rates.
Other financlal assets
(Rs. In lakhs)
Particulgrs st M:f'cal: 2025 | 31st M‘;srca}: 2024
Interest accrued on deposit 0.11 0.86
Other receivables from related parties (note 23) - 7.21
Insurance claim receivable 145.38 )
Other receivables . 17.84
Total 145.49 25.91
Current tax assets (net)
(Rs. In lakhs)
Particulars At Asst
31st March 2025 | 31st March 2024
Advance income tax and TDS receivable 36.14 N
Total 36.14 N
Reconciliation of effective tax rate
(a) Major components of income tax expense for the year (Rs. In lakhs)
Particulars st Maren 20255151 Moreh 2024
Current Tax
Current Tax - 106.52
Earlier year tax 3.54 -
Total (A) 354 106.52
Deferred Tax
Deferred tax expense 68.21 (68.95)
Total (B) 68.21 (68.95)
Total expense as per the statement of profit & loss (C=A+B}) 71.75 31.57




ABRel. EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Reconciliation of effective tax rate

(b)The income tax expenses for the year can be reconciled to the accounting profit as follows:

(Rs. In lakhs)
Particulars Avat As at
31st March 2025 | 31st March 2024
Profit/ (Loss) before tax as per the Statement of Profit and Loss (126.31) 122.05
Applicable tax rate 2517% 2517%
Computed tax expense (31.79) 30.72
Income tax effect of:
Non deductible expenses 428 6.85
Deferred tax asset not recognised on unused tax losses 29.82 N
Deduction claim on payment basis 65.90 B
Total 68.21 6.85
Effective tax rate before earlier year tax -54.00% 5.61%
Earlier year tax 3.54 -
Effective tax rate after earlier year tax -56.80% 5.61%
9 Other current assets
(Rs. In lakhs)
Particulars oy v
31st March 2025 | 31st March 2024
Balances with government authorities 28.44 35.08
Advance to vendors 264 16.26
Less: Provision for advances to Vendors (1.87) -
Other advances 2759 -
Contract Cost Asset 5 19.98
Total 56.80 72.22




ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

10 Equity share capital

(Rs. in Lakhs)
i As at As at
Particulars 3st March 2025 | 31st March 2024
Authorised share capital
5,00,000 equity shares of Rs. 10 each (31st March 2024: 5,00,000 equity shares of Rs. 10 each) 50.00 50.00
Issued, Subscribed and paid up equity capital
10,000 equity shares of Rs. 10 each (31st March 2024: 10,000 equity shares of Rs. 10 each) 1.00 1.00
(a) Reconciliation of the Number of Equity Shares Outstanding

Particulars As at 31st March 2025 As at 31st March 2024

No. of Shares Rs. in Lakhs No. of Shares Rs. in Lakhs
Number of shares outstanding at the beginning of the year 10,000 1.00 10,000.00 1.00
Issue of shares during the year - - - -
Number of shares outstanding at the end of the year 10,000 1.00 10,000 1.00

(b) Terms/riahts attached to eauitv 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 entitied to one vote per share.
In the event of liquidation of the Company, the holders of equity shares will be entitied 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.

{c) 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
As at 31st March 2025 As at 31st March 2024 ¢ Change in
Name of the Promoter hareh Igd'
Number of shares| ~ % holding | Number of shares| % holding sharenolding
Aditya Birla Renewables Limited 10,000 100.00% 10,000 100.00%, 0%
Total 10,000 100.00% 10,000 100.00% 0%
(&) Details of shareholders holdina more than 5% eauitv share cabital In the Combany:
As at 31st March 2025 As at 31t March 2024 % Change in
Name of the Promoter - .
Number of shares| % holding | Number of shares| % holding shareholding
Aditya Birla Renewables Limited 10,000 100.00% 10,000 100.00% 0%
Total 10,000 100.00% 10,000 100.00% 0%
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ABReL EPCCO Services Limited
CiN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Other equity
(Rs.in Lakhs)
" As at As at
frarticutars 31st March 2025|31st March 2024
Retained Eamings
Opening balance 95.60 11.12
Profit / {Loss) for the year (198.06) 84.48
Closing balance {102.46) 95.60
Borrowings
(Rs.in Lakhs)
. As at As at
FarBculins 315t March 2025| 31 March 2024
Unsecured
Inter corporate deposits - 214.51
Total current borrowings . 214.51
As at 31st March 2024
. Gross amount Carrying value Effective interest
PaiBculars (Rs.in Lakhs) (Rs.in Lakhs) rate (%) Repaymerit tesms
Unsecured
inter corporate deposits
- Inter corporate deposit is repayable on or before 30
ABReL Century Energy Limited 21451 21451 9.84% September 2024
Total 21451 21451
Charge

The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period




13

ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Trade payables
{Rs. in Lakhs)
" As at As at
Particulss ¥stMarch 2025 | 31st March 2024
Total outstanding dues of micro and small enterprises (refer note 25) 17.38 362.91
Total outstanding dues of creditors other than micro and small er 212.41 41.07
Total ) 229.79 403.98
Trade payables Ageing Schedule
As at 31 March 2025 {Rs.in Lakhs)
Outstanding for following periods from due date of payment
Particulars Total
Not Due Less than 1 year 1-2 years 2-3years More than 3 years
Total outstanding dues of micro enterprises and small i - 16.25 113 - 17.38
Total outstanding dues of creditors other than micro enterprises and small - 197.86 1272 1.82 - 29241
Disputed dues of micro enterprises and small enterprises - - - - - -
Disputed dues of credilors other than micro enterprises and small enterprises - - - - - -
Total - 21411 13.85 1.82 . 229.719
As at 31 March 2024 (Rs.in Lakhs)
Qutstanding for following periods from due date of payment
Particulars Total
Not Due Less than 1 year 1-2 years 2-3 years More than 3 years
Total outstanding dues of micro enterprises and small enterprises - 280.70 82.21 - - 362.91
Total outstanding dues of creditors other than micro enterprises and small - 39.85 122 - - 41,07
Disputed dues of micro enterprises and small enterprises - - - - - .
Disputed dues of creditors other than micro enterprises and small enterprises - - - - - -
Total - 320.55 8343 - - 403.98
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.
Other financial liabilities
(Rs. in Lakhs)
Particulars As it i
! 315t March 2025 | 31st March 2024
Provision for expenses 9.01 486
Other payables (including interest to Micro and Small Enterprises)® 36.87 26.19
Retention money 213.87 -
Payable to related parties (refer note 23)
Deputation charges - 8.07
Other Payable to Related Party 9.00 -
Cust claim payable 268.72 142.14
Total 537.47 181.26
“includes interest amount of Rs. 36.87 lakhs (31st March 2024: 25.63 lakhs) payable to Micro and Small enterprises
Other curment liabilities (Rs. in Lakhs)
" As at As at
Pasticulars 31stMarch 2025 | 31st March 2024
Statutory liabilities
Tax Deducted at Source 6.44 1.30
Total 6.44 1.30
Current Tax Liabilities
{Rs. in Lakhs)
N As at As at
Palficulis HstMarch 2025 | 31stMarch 2024
Current Tax Liabilities [net of provision Rs. Nil (31st March 2024: Rs. 106.52 lakhs)] - 27.82
Total - 27.82
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ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Revenue from operations

(Rs. in Lakhs)
Pifteaia M2tz | St Wt 054
Erection and Commission (as per contract) 1,053.99 3,977.39
Total 1,053.99 3,977.39

(Rs. in Lakhs)
Contract balances As at As at

31 March 2025

31 March 2024

Trade receivables (including related party dues (refer note 5)]

264.66

360.70

264.66

360.70

Transaction Price - Remaining Performance Obligation

The remaining performance obligation disclosure provides the aggregate amount of the fransaction 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

comresponds directly with the value to the customer of the entity's performance completed to date.

Other income
(Rs. in Lakhs)
. For the year ended For the year ended
Radiculire 31st March 2025 31 March 2024
Interest:
On Deposits 312 5.80
On inter corporate deposit 1.91
On Others (including income tax refunds, etc.) - 0.06
Insurance Claim received 168.98 -
Total 17210 7.77
Direct expenses
(Rs. in Lakhs)
. For the year ended For the year ended
FAgIFuSTS 31st March 2025 31 March 2024
Purchase cost 958.02 3,615.52
Total 958.02 3,615.52
Finance costs
(Rs. in Lakhs)
, For the year ended For the year ended
L 31st March 2025 31 March 2024
Interest cost on borrowings - 3.52
Interest cost on inter corporate deposits -
Interest on income tax 1.59
Interest on delayed payment of Micro and Small Enterprises 25.63
Total 30.74
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ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Other expenses
(Rs. in Lakhs)

: For the year ended For the year ended
Particulars Hst March 2025 31 March 2024
GST Expense 66.25 0.08
Rates & taxes 0.06
Travelling and conveyance expenses 344
Insurance expenses - 4.52
Legal and professional fees 2233 28.08
Payment to statutory auditors [refer note (a) below] 7.16 3.86
Provision for advance to vendors 1.84 -
Customer claims (net of recoveries) (refer note 28) 270.1 14214
Miscellaneous expenses 8.33 14.36
Deputation charges - 20.37
Total 375.98 216.85
Note (a): (Rs. in Lakhs)

. For the year ended For the year ended
Payment to statutory auditors 31t March 2025 31 March 2024
As auditor
Statutory audit fees 520 3.27
Tax audit fees 1.65 0.50
Out of pocket expenses 0.3 0.09
Total 7.16 3.86
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ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Eamings Per Share (EPS)

Basic EPS amounts are calcutated by dividing the profit/{loss) for the year atiributabie to equity holders by the weighted average number of equity shares outstanding during the year.

Diluted 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 year ended For the year ended
Particul
EIEPEES 3st March 2025 31st March 2024
Profit/ {Loss} attributable to Equity shareholders (Rs.in Lakhs) (198.06) 8448
Weighted average number of Equity sharehalders for basic and diluted EPS 10,000.00 10,000.00
Basic and diluted eamings per share (in Rs.) {1,980.55) B4 80|
Related Party Transactions
Name of related parties and description of relationship with whom transactions have taken place for the year ended 31st March 2025
(A) Related parties where control exists
SrNo |Nature Name of entity

1 Holding Company

Aditya Birla Renewables Limited (100%)

2
Ultimate Holding Company

Grasim Industries Limited (through its 100% holding in Aditya Birla
Renewables Limited)

3 | Feliow Subsidiaries of Holding / Ultimate Holding Company

Aditya Birla Renewables Solar Limited
ABReL Solar Power Limited

ABReL (MP) Renewables Limited
ABReL Century Energy Limited

ABReL Green Energy Limited

ABReL (Odisha) SPV Limited

Aditya Birla Renewables SPV 1 Limited
ABReL SPV 2 Limited

ABREL EPC Limited

ABREL Renewables EPC Limited

4 Key managerial personnel

Mr. Hemant Kumar Kade!, Director (w.e.f 04 April 2022)
Mr. Pawan Kumar Jain, Director (upto 31 January 2024)
Mr. Rajesh Shrivastava, Director (upto 31 May 2024)

Mr. Piyush Maheshwari, Director (w.e.f. 01 February 2024)
Mr. Narendra S. Somoshi (w.e.f May 28, 2024)
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CiIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Details of transactions with related parties: (Rs. in Lakhs)
S No [Paicuars st March 2025, it Mach 2024
1 |Inter corporate deposits taken
Aditya Birfa Renewables Limited
Principal 260.00 110.00
Interest charged to profit and loss statement 1.01 3.52
ABReL Century Energy Limited
Principal - 21451
Interest charged to profit and loss statement 3.05 -
2 [Inter corporate deposits repaid
Aditya Birla Renewables Limited
Principal 260,00 112.50
Interest (net of TDS) 0.91 32
ABReL Century Energy Limited
Principal 214.51 -
Interest (net of TDS) 2.75 -
3 |Inter corporate deposits given
ABREL EPC Limited
Principal ) 47.15
Interest income - 1.91
4 |Repayment against inter corporate deposits given
ABREL EPC Limited
Principal - 47.15
Interest - 1.72
5 |Revenue from operations
Aditya Birla Renewables Solar Limited 2122 656.53
ABReL Solar Power Limited 536.40 92491
ABReL (MP) Renewables Limited 199.73 591.92
ABRel. Green Energy Limited 58.13 142,94
ABReL (Odisha) SPV Limited 225.30 946.13
ABReL Century Energy Limited 10.23 627.67
ABReL SPV 2 Limited 239 87.30
€ |Deputation charges
Aditya Birla Renewables Limited : 14.50
Aditya Birla Renewables SPV 1 Limited - 5.86
7 |Reimbursement of expense (receivables)
Aditya Birla Renewables Limited - 162
ABRel. Solar Power Limited : 1867
ABReL (MP) Renewables Limited 13.60 28.10
ABReL Green Energy Limited 0.35 19.35
Aditya Birla Renewables Solar Limited - 1.78
ABREL Renewables EPC Limited 1.35 3.60
ABREL SPV 2 Limited 8.86 -
8§  |Customer claims (payable)
ABReL Solar Power Limited 29.60 29.06
ABReL Green Energy Limited 14.79 113.08
ABRel {MP) Renewables Limited 23912 -
e
20 Bery N\
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Notes to Financial Statements for the year ended 31st March 2025

Details of closing balances of related parties (Rs. in Lakhs)
e No [Paricufars it Mareh 2075 it Mrch 2024
Closing balance
1 |Share capital including securities premium
Aditya Birla Renewables Limited 1.00 1.00
2 |Inter corporate deposits taken including interest (net of TDS)
ABReL Century Energy Limited
Principal - 21451
3 |Trade receivables
ABReL Solar Power Limited 218.90 53.80
ABReL (MP) Renewables Limited 44,87 21.25
ABReL Green Energy Limited 0.89 2.82
Aditya Birla Renewables Solar Limited 126.89
ABREL (Odisha) SPV Limited 108.83
ABREL SPV 2 Limited 47.12
4 |Balances Payable
ABReL (MP) Renewables Limited 239.12
ABReL Solar Power Limited 29.60 29.06
ABReL Green Energy Limited - 113.08
Aditya Birla Renewables Limited - 5.89
Aditya Birla Renewables SPV 1 Limited - 218
ABReL Odisha SPV 9.00 -
§ |Balances receivables
ABReL. {MP) Renewables Limited B 2.90
ABReL Solar Power Limited - 431

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 transactions. Outstanding balances at the year-end are unsecured
and settlement occurs in cash. For the year ended 31 March 2025, the Company has not recorded any impairment of receivables relating to amounts owed by related parties. 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 EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Segment information

The Company is engaged into one reportable business segment i.e. ‘generation, transmission, distribution of power and and other project activities'. No other operating segment has been aggregated
to form the above reportable operating segment. The Company's revenue, result, assets and liabilities are reported to the management for the purpose of resource allocation and assessment of

segment performance.

Details of micro enterprises and small enterprises as defined under the Micro, Smalt and Medium Enterprises Development (MSMED) Act, 2006

{Rs. in Lakhs)

: As at As at
poriculirs 3st March 2025 Hst March 2024
Principal amount due to micro enterprises and small enterprises (including capital creditors) 17.38 362.91
Interest due on above 0.06 25.63
Amount of interest paid during the period - -
The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day
during the period) but without adding the interest specified under the MSMED Act 2006 1119 i
Amount of interest accrued and remaining unpaid at the end of accounting period 36.87 2563

The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disaliowance as a deductible expenditure under section 23 of the MSMED Act 2006.

The information has been given in respect of such vendors to the extent they woulid be identified as "Micro Enterprises and Small Enterprises” on the basis of information available with the Company

and refied upon by the auditors.

Capital Commitments

(Rs. in Lakhs)

Particulars

As at
st March 2025

As at
31st March 2024

Estimated amount to be paid for contracts executed on capital account and not provided for (net of advances)

Total

There are contingent liabilities amounting to Rs. Nil as at 31st March 2025 (Rs. Nil as at 31st March 2024)

Customer claim pertains to the liabllity of Rs 270,01 Lakhs arising fram damages incurred during a fire incident at the project site during plant commissioning. The company is currently in the process

of pursuing an insurance claim to recover the amounts payable to the affected project customers.

Financial Instruments - fair value measurement

Categories of financial instruments

(Rs. in Lakhs)

Carrylng value Fair value
Particulars As at As at As at As at
31st March 2025 31st March 2024 31st March 2025 31st March 2024
Financial assets :
Measured at amortised cost
Trade receivables (refer note 5) 264.66 360.70 264.66 360.70
Cash and cash equivalents (refer note 6) 168.31 397.59 168.31 397.59
Other financial assets (refer note 4 and note 7) 145.59 26.01 145,59 26.01
Total 578.56 784.30 578.56 784.30
Financial liabilities ;
Measured at amortised cost
Borrowings (refer note 12) - 214.51 2 214.51
Trade payables (refer nate 13) 229.79 403.98 22079 403.98
Other financial liabilities (refer note 14) 537.47 181.26 537.47 181.26
Total 767.26 799.75 767.26 799.75

The Company has assessed that trade receivables, cash and cash equivalents, bank balance, other financial assets, trade payables and other financial liabilities approximate their carrying amounts

largely due to the short term nature of the instruments. Long term Borrowings are evaluated based on parameters such as interest rate and risk characteristic of financial project. Based

evaluation, no impact has been identified.
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ABReL EPCCO Services Limited
CIN: U40108MH2022PLC379924

Notes to Financial Statements for the year ended 31st March 2025

Financial risk management objectives and policies

The Company's principal financial iiabilities 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 and credit risk.
(A) Market Risk

Market risk is the risk of loss of future eamings, 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 management is given below:

Risk |Exposure arising from Measurement Management

Interest rate swaps and
loan takeover for long term
borrowings diversification

Sensitivity analysis, interest rate

) nH i j
Interest rate risk Long term borfowings at variable rates movements

Credit monitoring, credit
limit and credit worthiness
monitoring of the counter
parties

Credit risk Trade receivables, derivative financial instruments Ageing analysis, credit rating

Borrowing facilities

iquidity ri ings an financial liabilities Rolli h flow f
Liquidity risk Borrowings and other financial liabiliti olling cash flow forecasts diversification

Details relating to the risks are provided here below:

(A} 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 reates primarily to the Company's borrowings with floating interest rates. For foreign bomowings, the Company designates interest rate and cross currency swaps and has a hedge ratio of 1:1, Interest
rate sensitivity has been calculated assuming the borrowings outstanding at the reporting date have been outstanding for the entire reporting period. The Company constantly monitors the credit markets and revisits
its financing strategies to achieve an optimal maturity profile and financing cost.

(B) Credit risk

Credit risk arises when a customer or counterparty does not meet its abligations 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 receivabies. 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 date wherever
outstanding is far longer period and involves higher risk.

Total frade receivables as on 31 March 2025 is Rs 264.66 lakhs (31st March 2024 : 360.70 lakhs)

b. Cash and cash equivalents and bank deposits
Credit risk on cash and cash equivalents, deposits, derivative instruments is generally low as the Company has transacted with reputed banks.
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(C) 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 mest obligations when due. The management is responsible for managing liquidity, funding as well as settlement.
Further the management monitors the Company's liquidity position through roliing forecasts on the basis of expected cash flows.
The table below provides detalls of financial liabilities further, based on contractual undiscounted payments.

{Rs. in Lakhs})

As at 31st March 2025 Upto 1 year 110 3 years 3to § years Above 5§ years Total
Borrowings* - - - - =
Trade payables 229.79 - - - 229.79
Other financial liabiiities 537.47 - - - 537.47
Total 767.26 - - - 767.26
*The maturity profile of borrowings is as per the actual cash flows.

(Rs. in Lakhs)
As at 31st March 2024 Upto 1 year 1to 3 years 3105 years Above 5 years Total
Borrowings® 214.51 - 214.51
Trade payables 403.98 403.98
Other financial liabilities 181.26 181.26
Total 799.75 799.75

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

(D) Capital management

The Company's objectives when managing capital are to safeguard the Company’s ability to continue as a going concem In order {o provide maximum retums for shareholders and benefits for other stakeholders and

to maintain 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 borrawings, less cash and cash equivalents,

excluding discontinued operations.

(Rs. in Lakhs)
Particulars st '::r ::1 2025 As at 31st March 2024
Barrowings {refer note 12) 214.51
Less: cash and cash equivalents (refer note 6) 168.31 (397.59)
Net debt {168.31) (183.08)
Equity (refer note 11) (101.46) 9.60
Gearing Ratio Not applicable* (1.90)

* Not applicable as there is no borrowing as on 31st March, 2025.
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Key Ratios
Particulars Numerator Denominator Unit At Asjat % Change Reason for variation* —‘
31 March 2025 31 March 2024
Current Ratio Current Assets Current Liabilities Times 0.87 1.03 -15.75 Not applicable
Total Borrowings (Current Current years ratio is Nil as there is no
Debt-Equity Ratio +Non current), interest Shareholder's Equity Times Nil 222 Not applicable| outstanding borrowing as at 31st March
accrued and lease liabilities 2025.
Profit before Tax +
Depreciation/amortization+ ;ﬁpﬂ:p;nﬁ::;
Debt Service Coverage Ratio Finance ;;:s:‘l)l:reahsed Long Term Borrowing + Times NA NA NA Not applicable
investment+oss/(Gain) an | " CPle Lease Payment
Return on Equity Ratio Profit Afer Tax SharcholderSEQuly | pyes 81,60 155 53643 | Reois lower due foloss in cument year
Average as compared to previous year.
Inventory Tumover Ratio Costof Good Soid Inventories Average Times Not applicable Notapplicale | Not applicabie | CO™P2NYis "g:g?’;mgrzzy mventory a
Trade Receivables Tumover Ratio Revenue fiom Operations T’a"(;fja?:;b'es Times 337 18.12 8140%  [Ratio s lower due to decrease n fumover
Trade Payables Tumover Ratio Directexpenses | Trade Payables (Average)|  Times 302 16.29 -81.44% Ratiois bw:;:é’:s‘:s"“‘ease in
Net Capital Tumover Ratio Revenue from Operations | Working Capital Times 4030 14437 A07.14% | Retioislower due to increasein losses
during the year
Net Profit Ratio ProfitAfter Tax | Revenue from Operaions % 18.79% 212% -08.g6% |  Netioislower duet Increase in
’ i ’ decrease in revenue during the year
. Tangible Net Worth +
Return on Capital employed Eaming B“'Tf:'x:l“ms‘ 39| 1 otal Debt + Deferred Tax % -106.35% 49.11% -316.56% | Ratio s lower due to decrease in EBIT
Liabilty
Retum on Investment Investment Income Average Investment % 1.27% 351% -63.76% Reduction in investment

*Reason in case variation is more than 25%
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32 Other statutory information

a) The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.
b) The Company do not have any transactions with struck off companies.

c) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

9 The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such
as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

e) The company has not been declared willful defaulter by any bank or financial institution or other lender.

f) The company does not have any Intangible Assets and disclosures related to revaluation of Intangible Assets is not applicable.

9 The company has not revalued its property, Plant and Equipment (including Right of use Assets), thus valuation by a registered valuer as defined under rule 2 of the Companies (Registered Valuers and Valuation) Rules,
2017 is not applicable.

h)  The Company is in compliance with the number of layers prescribed under Clause (87) of Section 2 of the Companies Act read with the Companies (Restriction on number of Layers) Rules, 2017.

i) The borrowed funds have been utilised for the specific purpose for which the funds were raised.

The company has not advanced or loaned or invested funds to any other person or entity, including foreign entities (Intermediaries) with the understanding that the intermediary shall:
i) (i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (uitimate beneficiaries) or
(if) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The company have not received any fund from any person(s) or entity{ies), including foreign entities (Funding Party) with the understanding {whether recorded in writing or otherwise) that the company shall:
k) (i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding Party (uttimate beneficiaries) or
(ii) provide any guarantee, security or the like on behalf of the ultimate beneficiaries

For KKC & Associates LLP For and on behalf of the Board of Directors of
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Chartered Accountants
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