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INDEPENDENT AUDITORS' REPORT

To the Board of Directors of
Regreen-Excel EPC lndia ttd
(Formerly known as "Regreen Excel EPC lndia Pvt. Ltd.)

Report on the Audit of the Special Purpose Consolidated Financial Statements

Background

This report is issued in accordance with the terms of our engagement letter dated February

L6,2024.

We have audited the accompanying Special Purpose Consolidated Financial Statements of

Regreen-Excel EPC lndia ttd (Formerly known as "Regreen-Excel EPC lndia Pvt. Ltd.) ("the

Company"), which comprise the Balance Sheet as at March 37,2023 & March 37,2022,

Statement of Profit and Loss including the statement of Other Comprehensive lncome, the

Cash Flow Statement and Statement of Changes in Equity for the year then ended March 31,

2023 & March 3t 2022, including a summary of material accounting policies and other

explanatory information and disclosures.

ln our opinion and to the best of our information and according to the explanations given to
us, the aforesaid special purpose 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 accounting principles generally accepted in lndia, of the state of affairs

of the Company as at March 31, 2023 & March 31, 2022 and its profit and other

comprehensive income, changes in equity and its cash flows for the respective periods

ended on those dates.
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The accompanying report states our opinion on the special purpose audit conducted for the
Regreen-Excel EPC lndia Ltd (Formerly known as "Regreen Excel EPC lndia Pvt. Ltd.) (the
"Company"), on the request of the company as per the Companies Act, 2013 for the
purpose of inclusion in the Restated lnd AS financial statements which will be prepared in

connection with the filing of Draft red herring prospectus("DRHP" ), Red herring
prospectus("RH P") and Prospectus for the proposed issue of equity shares of the company
by way of offer for sale and fresh issue of equity shares.

Opinion
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Regreen-Excel EPC lndia ttd
Auditors' Report on Special Purpose Consolidated Financial Statement

We conducted our audit in accordance with the Standards on Auditing (SAs). our
responsibilities under those Standards are further described in the Auditor's Responsibilities

for the Audit of the Special Purpose Consolidated Financial Statements section of our report.

We are independent of the Company in accordance with the Code of Ethics issued by the

lnstitute of Chartered Accountants of lndia together with the ethical requirements that are

relevant to our audit of the Special Purpose Consolidated Financial Statements and we have

fulfilled our other ethical responsibilities in accordance with these requirements and the

Code of Eth ics.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most

significance in our audit of the Consolidated Financial Statements of the respective periods.

These matters were addressed in the context of our audit of the Consolidated Financial

Statements as a whole, and in forming our opinion thereon, and we do not provide a

separate opinion on these matters.

5
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Key Audit Matter Principle Audit Procedure

Revenue Recognition

There are significant accounting
judgements including estimation of costs
to complete, determining the stage of
completion and the timing of revenue
recognition on contracts with customers.
The Company & its subsidiary recognizes
revenue and profit/loss on the basis of
stage of completion based on the
proportion of contract costs incurred at
balance sheet date, relative to the total
estimated costs of the contract at
completion. The recognition of revenue
and profit/ loss therefore rely on estimates
in relation to total estimated costs of each

contract.

Our audit procedures related to the revenue

recognition includes the following amongst

others:

Testing of the design and implementation
of controls involved in the determination of
the estimates used as well as their
operating effectiveness;

Testing a sample of contracts for
appropriate identification of performance
obligations and verification of contract
value;

For the sample selected, matching the
contract revenue, actual invoices recorded
and actual cost incurred against each
project on the basis of which revenue is

recognized;

Reviewed on a test check basis significant
change in cost to complete estimates and

the reasons for such revisions in estimates;

ii.

t.
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Basis for Opinion

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.



The Holding Company's Board of Directors is responsible for the matters stated in Section

134(5) of the Companies Act, 2013 ("the Act") with respect to the preparation of these

Special Purpose consolidated Financial Statements that give a true and fair view of the

financial position, underwriting results, financial performance and cash flows of the

Company in accordance with the accounting principles generally accepted in lndia.

This responsibility also includes maintenance of adequate accounting records in accordance

with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and

prudent; and 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 Special Purpose

Consolidated Financial Statements that give a true and fair view and are free from material

misstatement, whether due to fraud or error.

ln preparing the Special Purpose Consolidated Financial Statements, the respective Board of
Directors and Partners of the entities included in the Group are responsible for assessing the
ability of each company to continue as a going concern, disclosing, as applicable, matters

related to going concern and using the going concern basis of accounting unless

management either intends to liquidate the Company or to cease operations, or has no

realistic alternative but to do so.

The respective Board of Directors and Partners of the entities included in the Group are

responsible for overseeing the financial reporting process of the Group.

Auditor/s Responsibilities for the Audit of the Special Purpose Consolidated Financial

Statements

Our objectives are to obtain reasonable assurance about whether the special purpose

consolidated 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 special purpose consolidated financial statements.

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

,9
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Management's Responsibility for the Special Purpose Consolidated Financial Statements

a



Regreen-Excel EPC lndia Ltd
Auditors' Report on Special Purpose Consolidated Financial Statement

ldentify and assess the risks of material misstatement of the Special Purpose

Consolidated 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.

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

(:
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. Obtain an understanding of internal financial controls relevant to the audit in order

to design audit procedures that are appropriate in the circumstances, but not for the

purpose of expressing an opinion on whether the Company has in place an adequate

internal financial controls system over financial reporting and the operating

effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

. Conclude on the appropriateness of 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 ability of the Company to continue as a going concern. lf we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report

to the related disclosures in the Consolidated 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.

o Evaluate the overall presentation, structure and content of the Special Purpose

Consolidated Financial Statements, including the disclosures, and whether the

Special Purpose Consolidated Financial Statements represent the underlying

transactions and events in a manner that achieves fair presentation.

1
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Regreen-Excel EPC lndia Ltd

Auditors' Report on Special Purpose Consolidated Financial Statement

respective periods and are therefore the key audit matters. We describe these matters in

our auditor's report unless law or regulation precludes public disclosure about the matter or

when, in extremely rare circumstances, we determine that a matter should not be

communicated in our report because the adverse consequences of doing so would

reasonably be expected to outweigh the public interest benefits of such communication.

We have conducted our examination in accordance with the 'Guidance Note on Reports or

Certificates for Special Purposes' (Revised 2016) issued by the lnstitute of Chartered

Accountants of lndia ("lCAl") which requires that we comply with ethical requirements of

the Code of Ethics issued by the lCAl. We hereby confirm that while providing this report we

have complied with the Code of Ethics issued by the lCAl.

We have complied with the relevant applicable requirements of the Standard on Quality

Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical

Financial lnformation, and Other Assurance and Related Services Engagements.

Restriction on Distribution and Use

For Kirtane & Pandit LLP,

Chartered Accountants

Firm Registration No.105215WW100057

;t v\^(uA Uru
fr &

Akshay B. Purandare

Pa rtner
Membership No. 141984

UDIN: 241419848KAF8U9416
Place: Pune
Date: 25th .July, 2024

*

Our report is intended solely for use of the Board of Directors of the Holding Company and

for the purpose of preparation of restated consolidated financial statement for inclusion in

the DRHP, RHP and Prospectus to be filed wath Securities and Exchange Board of lndia,

relevant stock exchanges and use by the Company for preparation of its first set of the

complete consolidated financial statement. Our report should not be used, referred to or

distributed for any other purpose without prior consent in writing. Accordingly, we do not

accept or assume any liability or any duty of care towards any other person relying on the

statement.
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(Pkrdrd' h6n ! "REGRTEN-EXCEI EPC INDI  PIIVAAE LIMITED")
Noi6 fdilt P.n ol SD..id hrrq. CEdn.r.a Fbed Srrl..Frt
(All lmunB u. i. lndD Rs m,ll6 de,i shrE .lrL rtd a std,
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RfGREIN.EICf,L EPC INDIA LIMITED
(PBi(d, L6r r "REGTEEN-E\Cf,L f,P'c INDIA Pruv^Tf, LIMITED")
Nor6 Fornfta P.rr ol SF.id PurDe Corolid.i.d fin.ei.l S..t.tuit

(.) Rrd.ili.rid .a b q!6. .!d .5....qDai!t croan n]rriDli.d tt Iniir.' d.Grk l.r n..

(0 M6'.mt in rdDarr' dir@:

 .onrnt preli. bdN ru

T.t a ,.r 116@ Tu Acr d .bov.

P.@nal didloM.6
EIt a of d'fr.ei.1 u nE of $bldnry

395.tt

35 52

a2.x

l!.1!

9tl

10.?2

,43

(l ll)

ProFrty, ph tld.q.ip@l

Allwu€ fd dp.d.d q.dit lG

(266r)

(o2l)
(20 r4)

0 09)

(0 67)

25 6t

(r 08)

(r r2)

(0 ra)

{0 70)

(0.17)

(20. t4)

(0 tr)lI

Pror6ry, ,L ed .quirlBr

 llora€ fd dpd.i .r.dn lc

(2 30)

(016)

(2014)

(071)

00r
(o 60)

(2181)

(0.07)

oo0

lO.ll) (00:)

00r
(o4t

(26 6t )

(021)

(20 14)

(r 04)
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REGREEN.EXCEL EPC INDIA LIMITEI'
(fr.riourl, loo*n { REGRf,EN-f,XCEL EPC INDIA PRMTE LlMlTf D")
Nor6 Fotuirg Prrr of Sp<irl PurFor CoDolidri.{ fio.!.i.| St.t.rdG
({ll moN$ de r lndrln Rs mrllon.icept sbd.lata url as nacd)

.tt E nit*. De. .nm

.16 Corti.gar li.biliti6, onti.8.nr 8i.$ rnd corinn.rtr

(r) ( ontingenr lirbiliii6

M.r.h 31. 202J
Pronb .trribrr.bl. ro .qulry .t.Eldd.E
Profii for baic GdsrS p.. sh!rc of k I0*h
Proft fortLy@{i, Rr nillio!)
w.igh.d atldec nMbcr of.qurty 3lE!: dlst rdrB dung dE yd

2r,6.0{
99.00.000

4t.75
99,00.@

&sic f PS (Rs.) .t.22

Dil.r.d E.di.!t P.r St.r.
Proft for dJm.d.mns pd shlr of Rs l0 .ah
Proft fortb.yd (d Rs h,llon)
W.tsh.d av.E*€ nmbcr of cquty sha.es oftlandna dmnA the y6

2E6.(x
99,00.000

4t.15
99,00,000

Dilured fPs (Rs.) t.22

{i) TIE Coq.ty h.s 
'srEd 

bdtlE stl'.s inth. r.lio of I 98(i. f6.Ey I cquty sharc 98.quty SIEE3 *.n ts3Bd) totlE dstug cquiy ihlr.hold.ts dAFn 27, ?023 Asacuhofb66

t}. di$l{u@ of b.s nd dil&d @i,s5 F ihe f6 .ll tlE r€aE F.sr.d h6 be! tdJusr.d to rcfl.d ilE cf..c of tlE bdB is'r

M.r(t 31.2023 Mrr.h3l.2022 April0t,zO2l
Cl.ir. rgti!3itl. Group no. ..horl.dg.d .r dcbr

t32 20
0t2
001

t27 a7

0m

97 86

ti2.l5 t2?.87

CoDdiln.rr, - Nil

!7 D.a.ib ofd.D6ilt o! lL. rilt b..L tc.r.L b..l !n.n.te

Mr..h 31,20?l tl.r.h 3!,2021 ADril0r.202l

A6d &ports wrth 6giEl oaru9 md. $e I mnlhs 112 75 I:8 ()6
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nfcREElt.E]TCEL EFC NiDIA LIMITEI}
(P..viourly lno*! r! "REGf,f,EN-f,XCEL EPC INDIA PRMTf, LTMITED')
Noa6 Foroir8 P.rto(Sp.clrl Pu rpo* Conlolidl.d Fi,.nci St.t.r.tr6
{AI moutr ec n lndan Rs mnl'on erceF she dlta ad as sh.d)

J8 R.l.t.d p..rt di*l6ur.r

(A) Lilr otR.l.r.d P.rd6.nd d6(.iDtior ofr.l.tiorship:

(B) Rel.red ntrty tr.r!.crionr:

(C) R.Lt.rl pttt brl.nc6l

(!) I&, M.[s.rot P.ru!..| (KitP)

Sajly Slrmvarao D.er
Almuddin Aninuddin S!ry.d

Rot.sh Lla Ms.Enn r

O) f,.rlrld .o.tmllcd by t(.y Mrn.i.n.nt P. str.l/Ch..t ribrdb.rof KMP
R.gr6 Enl.rFis PnEt Lmir.d
AvR E €!t'!s Prcjdts

l.tur. ofTrrnrtclion

M..ct31.2023 M.rch31.2022

t

3

5

6

1

8

9

t0

Rdlffilin to clos! Ir@bd of KMP
Ulged ld, R.prirl

S&Fy Shtuiv.s.e D.iai
Alinrddin AmoLddi, Strycd

Rok sh rxB Me.E !5

S&j.y ShriDvM DGss

R.gtB Ert .Fes Pn!d. L@'t.d
AVR ErBEd$* ftol..c

t86
348
186
180
t80
180
100

020
650

0.14

148
014
06E
068
068

I00
050
40t

M.rcl3l. ror3 ltl.r(h 31,2022 Ap,il0l,2O2r
I

J
4

5

6

8

I

UlMftd rra, Pryablc
Profcssbml res Payable

Sejry Sh@v35@ D6a
Atimrddin Amouddin S.)y.d

Rok6h Lua M&edts3

Sa!ry Shmv.se D6st
R.grccn Elt.rFes kilarc Litut.d
AvR Ererdirc Poiet!

o02
0t4
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002
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0r0
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RECREEN-f,\CEL EPC IIiDIA I-IMITf,D
(PrcvioNly krowr rt "REGRf,EN-IICEL f,PC INDIA PRIVATE LlMlTf,D")
IotB Forning Ptn olSpei.l Pu rpor Conrolidrt.d fin..ci.t Srrlemcnt3

(Dl K"! Er!.g.!6r p.donr.l comp.B.tio!

Trr{ctidr dori{ 16. }.rr
M.r.hf,l.2023 M.r.h al,2022

Shon rm dploymot bclit
t&g tm mplqh. b.Gfri
P6t .oplorm.rn bcEf (R.fdnot. (i))

l: 60 500

Addldd.! Lf.n.rld
(i) ProvtiE fc @tihnin to grluity &d c@lFBt d .bsE6 .!! d.t r6icd by dr &tsy oi r o!!r.ll bari! .r rlE md of ..ch y.r a!d, eordi|gh, h.E mr b.a
.6iitald itr lh. il'ov. inftum
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19 Fi..tr.l.l d.l r...a.!dl
Th. Grcu9! bodd of diEtoB ha ovs.ll ,6Fmibility fo, $. Bl.Uishtd ad ov.B'8h of lh. Orour'r nrk ,@.go6[ fisjrfrk. Th. boud of dneloi ir Gponsiblc for dcrlopinA 6d
mn'ldog lh. Cnoup's nsk meEgdol policiB Th. boud ,€ul&ly ncas ro deid. it ilr r!,.a@dr E1,v,ll6

Thc GreuP'5.tt oaasc.En Polici6 r..rdi!h.d ro 
'.l.d'ry 

ad @lrr tlE flrb f&.d !, th.Grcup. ro !.l ilproFi.r. ri5r [Dir5 &d connol3 ro mon,ror '*s ed .dh@ io hmts Ri.k
.Er.!!G! FlE6 !d sFtoa 4 Bi.wd r.gubny lo rcfl<.| cha86 in !E rd @ndnioB &d rh. GoW'3 &i'vn,6 Th. C@r'r me.g6at md'toB @mpliljE wirh rhc crclp\ ns&
nErrElHl Flrci6 lrd po..du!i &d rcrEls th. .d.qury of !h. n t nargaEt frm.srt u drDn to d'. nrk5 fr..d b, thc G.oup

Tnc Grcl+ h.. .pc@ lo dE folLowlB n.es orlg froo fi@o.t i.n ltElt!
- c..dn nrl - c trotc (a) t low
- I'qu'd,ly n* - s noL (b) bclo*
- 6dla nd( - ra nol. (c) h.low

RECREEN.EXCEL EFC IIYDIA LIMITED
(P6ioc.ly bai. "RECREEN-L\CEL EPC INDIA PRIVATE l-lMITEIr"l
Nor.r ForritrS P.n.aSpri.l Prrp6. Corrolid.t.d FiltMLl Stlrd.!r!
(AIl mounlss.'n Ind,6 Rs m'lton.xefl shedau&d s srd.d)

2.14201

6205

23lJ,

t_l4t 07

l6 98

2l09

ll0l lr90
2,t12 07

62.05

2109

1,34.150

4t 0l
22 76

1211
t,!44 Jo

t2lt
22.16

869

2A 70

2t a3

t,3ar 50
.110t

2216

l8 07

500 75

l3 09

l5 3l

ll t4
500 75

Ea0
rt.83

493 l8 07

500 75

3l09
l5 El

(n) Liq.ldlty riL

roting d.nla. lo dE Grcup\ r.p!tn'6
'nt. G6'4't nary d.FEEr n e+oBiblc for ltuirlry ed fEdins L addilio. Flici6 ltd Foc.dlG rhiis ro $ch ii!t! &. orcE a, by th. Iu.8oMl
Th. Gtuup! pnncipd $uc of liqudity e qn .!d o.[ .quvrlaB ..d rlE 6i fl@ dln 

'3 
sgr6ll.d froh rh. oFso$

Ti. r@.6.tri in ([..Io'.n.. for.rF.r.d a.dir ld for rnd. E.ivrbld L s loll.,t:

adne a n thc b.g,M,n8 ofth. yd

M.rci!1.20?2 Apr 0r.202l

Tohl@tr. li.biliries(B)
5,178 9.r

5.1:9 r6
2,633 91

2.90511
41312
947 0l

$orli.p c.Dn,l(A-B) i50,22) (2rt.t0l (1J3.291

followl.B Lr rh.6oupt.rp6ur. ro firrn.ill lirbiliri. b...d o! t[..ortn.tu.l m.r!rit!.r.t np.nina d.re

{r) Cr.dt.bl
C..dn ritt k ilE tilt of ftn4id lo$ lo lnc Grcl4 if ..urof or @utcrpdly lo.fmid in trm f.il.b 6.ailsm rdual obhsdionx ed sis pnncip.ll, fron dE cruCs rdivlbld fi@

IlE Orcup!.xpo3u. ro cr.d'r rise ir lnfluac.d m!.ly by th. odrldurl cha&rdisllcs ofoch dromd Howvq. morso@r.le @n$&6 rhc f&bB fsr dly infuae rh. c'.d nsrol,rs
dsoffi b&. fthdh8 dE dcf&h nst Bsfl.d sfi $. rndudry .rd o@t, m *fi,.h custoM oplrd.

C'.d'r n.I !! Das.d lhrclgn cr.dit rFovrh, .ndlilhins c6dit lidiE &d codinwEl, mnnontB lhc c.cddwt'B of c'sm6 ro *h,cll $. Crup srsri cr.dn ror in rlE mmd @r$ of
htod Ote& of doptor of I.d AS lo9.0E Grclp lg qpcLd cEdn bs nbd.l to .tss mFnEn lss or Elir Tb. C@!p lc t neii lo onpl,. d!..!p6cLd d.dn l@ dllJ*ne for
t. d. tdtrbbt Th. Fdiid rdix r.16 inlo @urt &tdrbL oddEl ed irndrl dldi dtt f-ioB !d Goup! hnonc.l sq6cc fo. csamdr
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REGREEN.EXCEL EBC INDI  LIMITED
(Pc iouly l,c! a "RmREEN-EXCEL EFC INDIA PRIVAIE LIMITED")
No{6 aorina P.n ofspci.l P!'!e Co6olirlx.d Iiuld Sr.ro..!
(AII mo6lsu.rn lndrD Rs mnlb. cxeF.n&e dara ed 6 sIsl.d)

of n rtd i{ nalgoar is ro nsrs. od cmr'Dl @br n* qporu6 qrhr .e.fl.bl. ptud.rlt *i'1. otimis,.g 0E r.t!m

(1) ronl. oro.r .l.L :

FoEign cudfty d* ; th. i* lh.r fsn valE or tulu. @h fllM of . iitted iBrur villfEt8l. h.l:ss of Crles!! it fo..isn cx.hsg. rd. Th. Crou! rMs&rs bunEs ir it5 tnd'onal

&mm'nn.d n.foEign cuacy

Th.Grodp bs lo..irn .u-.o.y .rporur. r foll*!:

USD

M.ni 31.2@3 Apnl0l.202l
lhp&l on Fofi/.quity { 17. slr.nglh.n'ng - USD)
Im,8.r on Dbfir.qurty ( l% wlarnfl - USD)

S...iiiviiy.n.lytl. forvrri.bl.r.t. bor.o rg3

lmnr.r on nmfir 6.rnr.rfi /nr.- r.r..nk!

M.fthll.20!! M.rcti1,2022 ADd 0l,tO2l
lncr@ by t0 bs6 pohrs
D.c.@ by 50 b..rs po'nrs

.O C.pir.l r.trra.r..t

Idd.3 rd. ri3t Bfi. & fe f. tr vdu. or futr.14 fo$ of . fse'd millJJ@r uu fucicte b6,& of ch6s6 D tla ,nla6r r.r.! Th. croup 3 dFs6. ro th. tt of che8ca D mst.r
iflr..l 6 elde p.inely ro fi. Grcupt d.h obligriioE u$ flo.r,ra ftcr rn6 Th. Cro'e @Eg6 its i d.n ra6 by sler'on lpFopnn. ryp. ofborowi.g! ad b, ncgofiaid *ifi fi.

Il. .tpain ol ll. botui.tr (ld! t r rd .lon r. ) ro l.t.Et nt. .1..t. rL ..d o,tr. rrpnrll! Fiod ft d ,o[or!;

Aprl0l,zlrlI
Vsi.!|. re borouras

lt90 2143

ThG opild cu.r@ of lh. Crou! @Gins of rt &h (boro*ins! ofrla by Bh ed b&ll bd&6) Ed rolll cquity of 0E Grcw Th. GrolP M.9.. nr.rp't.l b 6s@ llr. 6. Grc|+ ull b. al. to
@.lr@ ! tont 6E@ qdilc ffiimisns dE ntun !o nltdrold.n rhtu8h 6 oprdm mr of d.bl od cquily qthln th. ocdl €pltll llneiu. Th. Crcl+'s mrEstur r.vi.$ nt c4nd
irat c d3data 0E @3 of €pit.l 0E dits 6si.lld wilh a[ cl.s of dFlll .nd fi! ned ro @iir.ir .d.qudc lqudry ro dEd nr fitl&id oblgrD* wlm r,hr b6lft dE

Tlc Group moroB 6pml lsng d.h.quny 
'rio. 

*tnch n nd d.bt d'v,d.d ,y rod.qufy Tte ra,c d. ill6rd.d b.low

M.rt 31. 2ir22 April0l,2Ol!
5,187ll 7.94711

L6!:.r!h rnd.,!h.{unil.nt3i..l bmkb.hnc6 :tt 9l t70 76 r8 5:
t.l7l 29

l29l: 4l:t (0 t0)
tt7t 67 38 (r,920l0)
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