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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors of
Regreen-Excel EPC India Ltd
(Formerly known as “Regreen Excel EPC India 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
16, 2024.

The accompanying report states our opinion on the special purpose audit conducted for the
Regreen-Excel EPC India Ltd (Formerly known as “Regreen Excel EPC India Pvt. Ltd.) (the
“Company”), on the request of the company as per the Companies Act, 2013 for the
purpose of inclusion in the Restated Ind AS financial statements which will be prepared in
connection with the filing of Draft red herring prospectus(“DRHP”), Red herring
prospectus(“RHP”) 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

We have audited the accompanying Special Purpose Consolidated Financial Statements of
Regreen-Excel EPC India Ltd (Formerly known as “Regreen-Excel EPC India Pvt. Ltd.) (“the
Company”), which comprise the Balance Sheet as at March 31, 2023 & March 31, 2022,
Statement of Profit and Loss including the statement of Other Comprehensive Income, the
Cash Flow Statement and Statement of Changes in Equity for the year then ended March 31,
2023 & March 31 2022, including a summary of material accounting policies and other
explanatory information and disclosures.

In 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 India, 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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Basis for Opinion

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
Institute of Chartered Accountants of India 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 Ethics.

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

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.

Key Audit Matter Principle Audit Procedure
Revenue Recognition Our audit procedures related to the revenue
There are  significant  accounting recognition includes the following amongst
judgements including estimation of costs others:
to complete, determining the stage of
completion and the timing of revenue i. Testing of the design and implementation
recognition on contracts with customers. of controls involved in the determination of
The Company & its subsidiary recognizes the estimates used as well as their
revenue and profit/loss on the basis of operating effectiveness;
stage of completion based on the
proportion of contract costs incurred at ii. Testing a sample of contracts for
balance sheet date, relative to the total appropriate identification of performance
estimated costs of the contract at obligations and verification of contract
completion. The recognition of revenue value;

and profit/ loss therefore rely on estimates
in relation to total estimated costs of each
contract.

iii. 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;

iv. Reviewed on a test check basis significant
change in cost to complete estimates and
the reasons for such revisions in estimates;
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Management’s Responsibility for the Special Purpose Consolidated Financial Statements

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 India.

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.

In 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:
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e Identify 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.

e 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.

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

e 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. 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 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.

e 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.

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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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 Institute of Chartered
Accountants of India (“ICAI”) which requires that we comply with ethical requirements of
the Code of Ethics issued by the ICAI. We hereby confirm that while providing this report we
have complied with the Code of Ethics issued by the ICAI.

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 Information, and Other Assurance and Related Services Engagements.

Restriction on Distribution and Use

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 with Securities and Exchange Board of India,
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.

For Kirtane & Pandit LLP,
Chartered Accountants
Firm Registration No.105215W/W100057

Akshay B. Purandare

Partner

Membership No. 141984
UDIN: 24141984BKAFBU9416
Place: Pune

Date: 25" July, 2024
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REGREEN-EXCEL EPC INDIA LIMITED

(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose C lidated Fi ial S

(All amounts are in Indian Rs. million except share data and as stated)

6  Others non-current financial assets (unsecured, considered good)

Security deposits
Bank deposits (due to mature after 12 months from the reporting date)

Note :

Refer note 37 for details of bank deposits on lien with banks towards bank guarantee

7 Inventories

(at lower of cost and net realisable value)
Site work-m-progress

8 Trade receivables

Unsecured

Considered good

Considered doubtful

Less : Allowances for expected credit loss

Contract assets

Ageing of trade receivables

(1) Undisputed Trade Receivables — considered good
Less than 6 months

6 months - 1 year

1-2 years

2-3 years

More than 3 years

(1) Disputed Trade Receivables — doubtful
Less than 6 months
6 months - | year
-2 years
2-3 years
More than 3 years

Less - Allowances for expected credit loss

Contract assets

9 Cash and cash equivalents

Cash-n-hand
Balances with banks
Current accounts
Bank deposits having original maturity less than three months

As at As at As at
March 31,2023 March 31, 2022 April 01, 2021
15.15 11.45 1.83
91 44 210.88 105.94
106.59 222.33 107.77
As at As at As at
March 31,2023 March 31,2022 April 01,2021
1,746.01 936.13 45733
1,746.01 936.13 457.33
Asat As at As at
March 31,2023 March 31, 2022 April 01,2021
1,438.29 982 68 236.01
57.64 57.64 -
(57.64) (57.64) (57.64)
739.67 47.21 20.80
2,177.96 1,029.89 199.17
As at As at As at
March 31,2023 March 31,2022 April 01,2021
1,019.10 776,63 111.76
164 80 87.57 2542
179.74 74 87 8189
2994 3115 1042
4471 12.46 6.52
1,438.29 982.68 236.01
- 341 -
341 38.67 =
5423 15.56 -
57.64 57.64 -
(57.64) (57.64) (57.64)
739.67 47.21 20.80
2,177.96 1,029.89 199.17
As at As at As at
March 31, 2023 March 31,2022 April 01, 2021
1.10 043 0.60
129.12 170.33 17.92
49.90 - -
180.12 170.76 18.52




REGREEN-EXCEL EPC INDIA LIMITED
(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose Ci lidated Fi ial S ents
(All amounts are n Indian Rs. million except share data and as stated)
10 Other bank balances (other than cash and cash equivalents)

Other bank balances

Bank deposits having original maturity more than three months but remaining maturity less than twelve
months

Note
Refer note 37 for details of bank deposits on lien with banks towards bank guarantee

11 Loans - current

Short term loan given

12 Other current financial assets

Security deposits

13 Other current assets
(unsecured, considered good)

Advance to suppliers and others
Balances with government authorities
Prepaid expenses

Other advances

As at As at As at
March 31,2023 March 31,2022 April 01, 2021
35.80 - =
35.80 - -
As at As at As at
March 31,2023 March 31, 2022 April 01,2021
879 879 8.79
8.79 8.79 8.79
As at As at Asat
March 31,2023 March 31, 2022 April 01,2021
6.79 6.69 222
6.79 6.69 2.22
As at As at As at
March 31,2023 March 31,2022 April 01, 2021
1,052 46 462.06 118.16
56.23 1191 423
820 482 111
6.58 292 419
1,123.47 481.71 127.69




REGREEN-EXCEL EPC INDIA LIMITED

(Previously known as “REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose Consalidated Financial Statements

(All amounts are in Indian Rs. million except share data and as stated)

14 Share capital

Particulars Asat As st Asar

March 31, 2023 March 31, 2022 April 01, 2021
Authorised -
Equity Shares of Rs. 10 each 100,000 ( March 31, 2022 - 100,000 . Apnil 01, 2021 - 100,000) 100 1.00 1.00
TOTAL 1.00 1.00 100
lssued and subscribed and paid up:
Fquiry share capital
Equity Shares of Rs 10 each 100,000 ( March 31, 2022 - 100,000 . April 01. 2021 : 100.000) 1.00 1.00 1.00
TOTAL 100 1.00 100
Recencilistion of number of shares autstanding st the beginning and end of the vear:
Equity shares :* Asat As at

March 31, 2023 March 31, 2022

No. of shares. No. of shares
(Outstanding at the begmnng of the year 1.00,000 1.00,000
Add: Issucd during the period
(Outstanding at the end of the year 1,00,000 1,040,000
m———m

* Number of shares 15 presenied as absolute number.
Terms / Rights attached 1o each classes of shares

Rights, preferences and restrictions attached to equity shares

The Company has oaly ane class of equity shares having @ par valve of Rs. 10'- each holder of equity shares is entitied 10 anc sote per share. The Company declares and pays dividends in Indian
rupees. The dividend proposed by the Board of Directors is subject 10 the agproval of the sharcholders in the ensuing Annual General Meeting In the cvent of liquidation. the equity sharcholders are
digible 1o roceive the remaining assets of the Company sfier distribution of all prefercatial amounts, in proportion 1o their share holding.

Sharchalders holding more than $% shares in the Company is set out below:

Equity shares of Rs. 10 each fully paid

As at March 31, 2023

No. of shares % Share holding
Sanjay Shrinivasrao Desai 38,000 38.00%)
Tushar Vedu Patl 16.000 16.00%)
[Alimuddin Aminuddin Sevyed 16.000 16.00%|
Kiran Sudhakar Gavalhi 10.000 10.00%|
Rokesh Luis Mascarenhas 10,000 10.00%|
Sagar Satish Raut 10.000 10.00%]
Equity shares of Rs. 19 each fully paid As at March 31, 2022
Nao. of shares %% Share holding
Sanjay Shrinivasrao Desai 38,000 38.00%]
Tushar Vedu Patil 16,000 16.00%)
Alimuddin Aminuddin Sayyed 16.000 16.00%]
Kiran Sudhakar Gavali 10.000 10.00%]
Rokesh Lus Mascarenhas 10,000 10.00%
Sagar Satish Raut 10,000 10.00%|
Equity shares of Rs. 10 cach fully paid As 31 April 01 2021
Neo. of shares % Share halding
Sanjay Shnnivasrao Desai 38000 38.00%)
Tushar Vedu Patil 16.000 16.00%
Alimuddin Aminuddin Sayved 16,000 16.00%
Kiran Sudhakar Gavali 10.000 10.00%
Rokesh Luis Mascarenhas 10,000 10 00%
Sagar Satish Raut 10,000 10.00%
Promotors shareholding in the Company is set out below:
Equity shares of Rs. 10 each fully paid As at March 31, 2023
No. of shares * Share halding % Change:
Sanjay Shrinivastao Desai 38,000 38.00%) -
Tushar Vedu Patil 16,000 16.00% -
Alimuddin Aminuddin Sayyed 16,000 16.00% -
Kiran Sudhakar Gavali 10,000 10 00%| -
Rokesh Luis Mascarenhas 10,000 10.00% -
Sagar Satish Raut 10,000 10.00% -
Equity shares of Rs. 10 each fully paid As ot March 31, 2022
No of shares * Share halding % Change
Sanjay Shrinivasrao Desai 38,000 38.00%)
Tushar Vedu Patil 16,000 16.00%%
| Alimuddin Aminuddin Sayved 16.000 16.00%
Kiran Sudhakar Gavali 10,000 10.00%% -
Rokesh Luis Mascaren has 10,000 10.00%%
Sagar Satish Raut 10,000 10 00%4)
Equity shares of Rs. 10 each fully paid As at April 01, 2021
Nao. of shares. % Share halding
Sanjay Shrinivasrao Desai 38,000 38.00%|
| Tushar Vedu Patil 16,000 16.00%|
Alimuddin Aminuddin Sayyed 16.000 16.00%)
Kiran Sudhakar Gavali 10,000 10.00%)
Rokesh Luis Mascarenhas 10,000 10.00%|
Sagar Sansh Raut 10.000 10.00%
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(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose Consdidated Financial Statements

(All amounts are i Indian Rs. mllion except share data and as stated )

15 Other equity

Reserves and surphis
A Retained carnings

A Retained earnings

Opening balance

Profit for the year

Onher comprehen s ve (loss) moome:
Olasing balance

Narure and purpose of reserves

1) Retained earnings
Retained eamings represents the undistributed profits of the Group accumulated as on the reporting date.

Asat Asat Asat
March 31, 2023 March 31, 2022 April 01, 2021
3 40.21 (1.50)
328.12 40.21 (1.50)
Asat Asat
March 31, 2023 March 31, 2022
4021 1.50)
286.04 4175
1.87 004)
3.1 40.21
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(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose C
(All amounts are in Indian Rs. million except share data and as stated)

16

20

21

1o

d Financial §

Non-current Borrowings

Secured
Term loan
- From banks

Note :
The term loans from banks consist of

Asat
March 31, 2023

As at
March 31, 2022

As at
April 01,2021

(a) Vehicle loans carry rate of mterest with a range of 7.25% to 8.50% per annum. These loans are secured by way of hypothecation of respective vehicles The loans are repayable in 60 equal

monthly mstalments

Non-current lease liabilities

Lease liabilities (Refer Note 44)

Non-current provisions

Provision for gratuity (Refer note 42)

Current borrowings

Secured

Working capital loans
- From banks

Current maturities of long term loans (refer note 16)

- From banks

Notes:

The working capital loans consists primarily of cash credit facility availed by the Group. These loans are secured by fixed deposits and personal guarantee of key management personnel

Current lease liabilities

Lease habilities (Refer Note 44)

Trade payables

Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises and small enterprises

Note :
Refer note 38 - related party disclosures

Ageing of Trade payables

(i) MSME
Less than 1 year
1-2 years
2-3 years
More than 3 years

(i) Others
Less than | year
1-2 years
2-3 years
More than 3 years

11.03 869 493
11.03 8.69 4.93
As at As at As at
March 31, 2023 March 31, 2022 April 01, 2021
45.07 28.70 2469
45.07 28.70 24.69
As at As at As at
March 31, 2023 March 31, 2022 April 01,2021
1.95 294 2.04
1.95 2.94 2,04
Asat As at As at
March 31,2023 March 31, 2022 April 01,2021
1.22 10.51 1030
3.65 223 184
4.87 12.74 13.14
Asat As at As at
March 31, 2023 March 31, 2022 April 01,2021
16.98 12.31 840
16.98 12.31 8.40
As at As at As at
March 31,2023 March 31, 2022 April 01,2021
251.62 207.00 5563
1,890.45 1,137.50 44512
2,142.07 1,344.50 500.75
As at As at As at
March 31, 2023 March 31,2022 April 01,2021
24886 207.00 5473
276 - 0.90
251.62 207.00 55.63
1,854.73 1,127.18 423.02
3008 6.68 2011
5.06 364 199
0.58 - =
1,890.45 1,137.50 445.12
2,142.07 1,344.50 500.75
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(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose C lidated Fi ial § t:

(All amounts are in Indian Rs. million except share data and as stated)

22 Other current financial liabilities As at As at As at
March 31,2023 March 31,2022 April 01,2021
Employee benefits payable 16.32 7.90 455
Other payables 6.77 14 86 11.28
23,09 22.76 15.83
23 Other current liabilities As at As at As at
March 31,2023 March 31, 2022 April 01,2021
Advance received from customers 2,996.72 1,354 89 36372
Statutory dues payable 12.40 35.13 382
Contract habilities (Refer Note 43) 133.01 12127 28 81
3,142.13 1,511.29 396.35
24 Current provisions As at As at As at
March 31,2023 March 31, 2022 April 01,2021
Provision for gratuity (Refer note 42) 0.02 0.06 -
0.02 0.06 -
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(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose Ci lidated Fi ial S

(All amounts are in Indian Rs. million except share data and as stated)

25 Revenue from operations

Construction and project related activities
Scrap sale

Total revenue from operations
Refer Note 43 for additional disclosures pursuant to Ind AS 115 - Revenue from contracts with customers
26 Other income
Interest
- Deposits with banks

- Secunty deposits
Other non-operating income

27 Cost of material consumed

Cost of matenial consumed

Manpower charges

Transport and freight
Professional and consultancy charges
Rent hire charges

Packing charges

Clearing and forwarding charges
Power and fuel

Site expenses

Rent

Import duty charges

Secunty charges

Insurance

Consumables

Miscellaneous expenses

29 Changes in i ies of site work-in-prog)

Opening inventories
Site work-in-progress

Total (A)

Clesing inventories
Site work-in-progress
Total (B)

Total (A-B)

30 Employee benefits expense

Salanes, wages and bonus

Contnbution to provident fund and other fund
Gratuity expenses

Staff welfare expense

For the year ended For the year ended
March 31, 2023 March 31, 2022
11,874.29 7,005.34
5414 13.70
197845 19190
For the year ended For the year ended
March 31, 2023 March 31, 2022
7.97 5.37
037 0.14
033 -
8.67 5.51
— ==
For the year ended For the year ended
March 31, 2023 March 31, 2022
9.719.61 6,329.26
s719s1 632926
For the year ended For the year ended
March 31, 2023 March 31,2022
1,776.79 646,44
28726 182.07
4753 3448
3456 B&3
221 262
310 319
723 258
3197 1543
507 i1
1223 925
245 202
364 -
37.66 870
1.20 5.53
22590 o487
For the year ended For the year ended
March 31, 2023 March 31, 2022
936.13 457.33
936.13 45733
1,746.01 936.13
1,746.01 936.13
Imal l".'m
For the year ended For the year ended
March 31, 2023 March 31, 2022
232.12 117.90
5.51 3.08
2.05 090
6.66 457
246.34 126.45
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(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose Consolidated Financial S

(All amounts are in Indian Rs. million except share data and as stated)

31 Finance costs

Interest on

- Borrowings from bank
- Lease liabilities

- Others

Other borrowing cost

32 Depreciation and amortisation expense

Depreciation of property, plant and equipment (refer note 3)
Depreciation of nght-of-use asset (refer note 4)
Amortisation of intangible assets (refer note 5)

33 Other expenses

Rent
Rates and taxes
Insurance
Printing and stationery
Electricity charges
Repairs and maintenance:
1) Buildings
1) Others
Travelling and conveyance
Bad debts written off
Legal and professional charges
Expenditure towards corporate social responsibility (CSR) activities
Payment to auditors
Adh and sales p
Communication charges
Loss on exchange fluctuanon (Net)
Miscellaneous expenses

For the year ended For the year ended
March 31, 2023 March 31, 2022
207 1.58
618 313
0.52 1.90
4.68 4.26
1335 — 1087
For the year ended For the year ended
March 31, 2023 March 31, 2022
13.67 443
19.47 10.99
0.10 0.16
33.24 1558
For the year ended For the year ended
March 31, 2023 March 31, 2022
628 226
204 1.22
253 1.91
275 202
124 0.29
035 0.57
3.70 1.22
35.61 19.99
- 240
867 232
1.40 -
0.60 0.70
9.78 6.00
071 037
454 141
5.06 138
85.26 44.06
— ="
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REGREEN-EXCEL EPC INDIA LIMITED
(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose Consolidated Financial Statements

(All amounts are in Indian Rs. million except share data and as stated)

34 Taxes
(a) Statement of profit or loss
Particulars For the year ended For the year ended
March 31, 2023 March 31, 2022
Tax expense:
Current tax 85.52 3551
Deferred tax 24.00 (24.79)
|Income tax exp recognised in the of profit or loss 109.52 10.72
(b) Other comprehensive income (OCI)
Taxes related to items recognised in OCI during in the period
Particulars For the year ended For the year ended
March 31, 2023 March 31, 2022
Deferred tax
Remeasurements gains and losses on post employment benefits (1.21) 002
Income tax recognised in OCI (1.21) 0,02
(c) Balance sheet
Tax assets
Particulars As at As at As at
March 31, 2023 March 31, 2022 April 01, 2021
Non- current tax assets (Net) 16.78 319 0.02
Current tax assets (Net) - - &
Total tax assets 16.78 319 0.02
Tax liabilities
Particulars As at As at As at
March 31, 2023 March 31, 2022 April 01, 2021
Current tax habilities (Net) - 1.71 1254
Total current tax liabilities - 1.71 12.54
(d) Deferred tax liabilities / (assets)
Particulars As at As at As at
March 31, 2023 March 31, 2022 April 01, 2021
Deferred tax liabilities
Property Plant and Equipment - 0.01 -
Revenue Adjustments - 1.88 -
Total deferred tax liabilities - 1.89 -
Deferred tax assets
Property, plant and equipment (1.08) - -
Leases (1.12) (0.45) 013
Revenue adjustments (28.49) (2.80)
Security deposits (0.37) (0.23) (0.13)
Provision for bonus - &
Allowance for expected credit loss (20.14) (20.14) (20.14)
Provision for gratuity (0.53) (1.04) (0.71),
Total deferred tax assets (23.24) (50.35) (23.65)
Net deferred tax liability/(asset) (23.24) (48.46) (23.65)
Bifurcation for the financial statements:
Deferred tax asset 23.24 50.09 23.65
Deferred tax hability a 1.63 5
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REGREEN-EXCEL EPC INDIA LIMITED
(Previously kmown as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose Consolidated Financial Statements

(e)

n

Reconciliation of tax and the ing profit multiplied by India’s domestic tax rate
Particulars For the year ended For the year ended
March 31, 2023 March 31, 2022

Accounting profit before tax 396.18 52.26

Tax rate 25.17% 2517%

Tax as per Income Tax Act on above 99.72 13.15

Tax expenses

(1) Current tax 85,52 35.51

(i1) Deferred tax 24.00 (24.79)
109.52 10.72

Difference (9.80) 2.43

Tax reconciliation

Adjustments:

Permanent disallowances 041 004

Effect of differential tax rate of subsidiary 933 (3.11)

Others 0.06 064

Movement in temporary differences:

Particulars As at April 01, 2022 Recognised in profit or Recognised in OCI As at March 31, 2023
loss during the year during the year
Property, plant and equipment 0.01 (1.09) - (1.08)
Leases (0.45) (0.67) = (1.12)
Revenue Adjustments (26.61) 26.61 - -
Security deposits (0.23) (0.14) - (0.37)
Allowance for expected credit loss (20.14) - - (20.14)
Provision for gratuity (1.04) (0.70) 121 (0.53)
Net deferred tax liability/(asset) (48.46 24.00 1.21 (23.24)
— —
Particulars As at April 01,2021 Recognised in profit or Recognised in OC1 As at March 31, 2022
loss during the year during the year
Property, plant and equipment - 001 - 0.01
Leases 015 (0.60) - (0.45)
Revenue Adjustments (2.80) (23.81) - (26.61)
Security deposits (0.16) (0.07) - (0.23)
Allowance for expected credit loss (20.14) 0.00 - (20.14)
Provision for gratuity (0.71) (0.31) (0.02) (1.04)
Net deferred tax lhbﬂinl’auet) (23.65) (24.79) (0.02) (48.46)
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REGREEN-EXCEL EPC INDIA LIMITED

(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")

Notes Forming Part of Special Purpose C lidated Fi ial St

(All amounts are in Indian Rs. million except share data and as stated)

35 Earnings per share

Particulars For the year ended For the year ended
March 31, 2023 March 31, 2022

Profits attributable to equity shareholders

Profit for basic eaming per share of Rs. 10 each

Profit for the year (in Rs. million) 286.04 41.75

Weighted average number of equity shares outstanding during the year 99,00,000 99,00,000

Basic EPS (Rs.) 28.89 4.22

Diluted Earnings Per Share

Profit for diluted earning per share of Rs. 10 each

Profit for the year (in Rs. million) 286.04 41.75

Weighted average number of equity shares outstanding during the year 99.00,000 99.00,000

Diluted EPS (Rs.) 28.89 4.22

(1) The Company has issued bonus shares in the ratio of 1 : 98 (i.e. for every | equity share 98 equity shares were issued) to the existing equity shareholders on April 27, 2023 As a result of bonus
1ssue, the issued number of equity shares has been increased to 9,900,000 and the authorised number of equity shares are increased to 9,900,000 In compliance with Ind AS 33 - Eamnings Per Share,
the disclosure of basic and diluted earnings per share for all the years presented has been adjusted to reflect the effects of the bonus issue

36 Contingent liabilities, assets and commitments :

(a) Contingent liabilities

Padialiia As at As at As at
Y March 31, 2023 March 31, 2022 April 01, 2021
Claims against the Group not acknowledged as debt
Bank Guarantees 13220 127.87 97 86
PF damages 0.12 - -
Income tax 0.03 0.00 0.04
132.35 127.87 97.90
Commitments - Nil
37 Details of deposits on lien with banks towards bank guarantee
As at As at As at
Rertionbom March 31, 2023 March 31, 2022 April 01, 2021
Bank deposits with original maturity more than 3 months 112.75 128.06 97.86




REGREEN-EXCEL EPC INDIA LIMITED
(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")

Notes Forming Part of Special Purpose C
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d Financial § ents

(All amounts are n Indian Rs. million except share data and as stated)

38

(A)

(B)

©)

Related party disclosures
List of Related Parties and description of relationship:

(a) Key Management Personnel (KMP)
Tushar Vedu Patil

Sanjay Shrimivasrao Desai

Almuddin Ammuddin Sayyed

Kiran Sudhakar Gavali

Rokesh Luis Mascarenhas

Sagar Satish Raut

(b) Entities controlled by Key Management Personnel / Close family member of KMP
Regreen Enterprises Private Limited

AVR Engmeering Projects

Pallavi Sanjay Desai

Related party transactions:

Sr. no [Nature of Transaction Name of the party For the year ended For the year ended
March 31, 2023 March 31, 2022

1 |Remuneration to KMP Tushar Vedu Patl 186 0.74
2 |Remuneration to KMP Sanjay Shrinivasrao Desai 348 148
3 |Remuneration to KMP Alimuddin Aminuddin Sayyed 1.86 0.74
4  |Remuneration to KMP Kiran Sudhakar Gavah 180 068
§ |Remuneration to KMP Rokesh Luis Mascarenhas 1.80 068
6 |Remuneration to KMP Sagar Satish Raut 1.80 068
7 |Remuneration to close member of KMP Pallavi Samjay Desai 1.00 -
8 |Unsecured Loan Repaid Sanjay Shrinivasrao Desai - 1.00
9  |Professional Fees Regreen Enterprises Private Limited 020 0.50
10 |Labour charges AVR Engmneering Projects 6.50 4.01

Related party balances:

Sr. no | Balances outstanding Name of the party As at As at As at

March 31, 2023 March 31, 2022 April 01, 2021

1 |Remuneration Payable Tushar Vedu Patil 0.02 0.10 -
2 |Remuneration Payable Sanjay Shrimvasrao Desai 0.14 0.10 -
3 |Remuneration Payable Alimuddin Aminuddin Sayyed 0.02 0.10 -
4  |Remuneration Payable Kiran Sudhakar Gavali 0.02 0.10 -
5§ |Remuneration Payable Rokesh Luis Mascarenhas 0.02 010 -
6 |Remuneration Payable Sagar Satish Raut 0.02 0.10 -
7 |Unsecured Loan Payable Sanjay Shrinivasrao Desai - - 1.00
8 |Professional Fees Payable Regreen Enterprises Private Limited - 0.54 -
9  |Advance to creditors AVR Engineering Projects 0.01 0.01 -




REGREEN-EXCEL EPC INDIA LIMITED
(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose C lidated Fi ial §

(D) Key management personnel compensation

Sr. no |Transactions during the year For the year ended For the year ended
March 31, 2023 March 31, 2022
1 [Short term employment benefit 12.60 5.00

2 |Long term employment benefit < =
3 |Post employment benefit (Refer note (1)) = -

Additional Information

(1) Provisions for contribution to gratuity and compensated absences are determmned by the actuary on a overall basis at the end of each year and, accordingly, have not been
considered m the above mformation.




REGREEN-EXCEL EPC INDIA LIMITED

(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")
Notes Forming Part of Special Purpose Consolidated Financial Statements

(All amounts are in Indian Rs. million except share data and as stated)

39 Financial risk management

(b

The Group's board of directors has overall responsibility for the establishment and oversight of the Group’s risk management framework. The board of directors s responsible for developing and
monitoring the Group’s risk management policies. The board regularly meets to decide its risk management activities

The Group's nisk management policies are established to identify and analyse the risks faced by the Group, to set appropniate risk limits and controls to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and the Group's activities. The Group’s manag, s compli with the Group's nsk
management policies and procedures, and reviews the adequacy of the risk ag fi rk in relation to the nsks faced by the Group

The Group has exposure to the following risks ansing from financial instruments
- credit nisk - see note (a) below

- hiquidity nsk - see note (b) below

- market nisk - see note (c) below

Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally from the Group's receivables from
customers,

ders the factors that may influence the credit risk of its

The Group's exposure to credit risk 1s influenced mainly by the individual characteristics of each customer. H , manag t also co
customer base, including the default risk associated with the industry and country in which customers operate

Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which the Group grants credit terms in the normal course of
b On of adoption of Ind AS 109, the Group uses expected credit loss model to assess impairment loss or gain. The Group uses a matrix to compute the expected credit loss allowance for
trade receivables. The provision matrix takes into account available external and intemal credit nsk factors and Group's historical experience for customers

The movement in the allowance for expected credit loss for trade receivables is as follows:

Particulars As at As at
March 31, 2023 March 31,2022
Balance as at the beginning of the year 57.64 57.64
Amounts written off - -
Closing balance 57.64 57.64

Credit risk on cash and cash equivalents is limited as the Group generally invests in deposits with banks and financial mstitutions with high credit ratings assigned by domestic credit rating agencies

Liquidity risk
Liquidity risk 1s the nisk that the Group will encounter difficulty in ing the obl d wath its fi | liabilities that are settled by delivering cash or another financial asset. The Group's
approach to managing liquidity is to ensure, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or
risking damage to the Group's reputation

The Group's treasury department is responsible for liquidity and funding In addition policies and pr
The Group's principal sources of hquidity are cash and cash equivalents and the cash flow that is generated from the operations.

1

relating to such risks are overseen by the management

Particulirs As at As at As at
March 31,2023 March 31, 2022 April 01,2021
Total current assets (A) 5,278.94 2,633.97 813.72
Total current liabilities (B) 5,329.16 2,905.37 947.01
Working capital (A-B) (50.22) (271.40) (133.29)
Current Ratio: 0,99 0.91 0.86
Following is the Group’s exposure to financial liabilities based on the contractual maturity as at reporting date.
Particulars As at March 31, 2023
Carrying value Less than 1 year More than 1 year Total
Borrowings 15.90 487 11.03 15.90
Trade payables 2,142.07 2,142.07 - 2,142.07
Lease liabilities 62.05 1698 4507 62.05
Other liabilities 2309 23.09 - 23.09
Particulars As at March 31, 2022
Carrying value Less than 1 year More than 1 year Total
Borrowings 2143 1274 8.69 2143
Trade payables 1,344.50 1,344.50 - 1,344 50
Lease liabilities 41.01 12.31 28.70 4101
Other labilities 22.76 22.76 - 22.76
Particulars As at April 01,2021
Carrying value Less than 1 year More than 1 year Total
Borrowings 18.07 13.14 493 18.07
Trade payables 500.75 500.75 - 500.75
Lease labilities 33.09 840 2469 3309
Other habilities 15.83 15.83 - 1583

e & Pl}/v

D2 SO
[+/ FRN \e
l - 105215W/ | o
Yoo W190057 / «




REGREEN-EXCEL EPC INDIA LIMITED
(Previously known as "REGREEN-EXCEL EPC INDIA PRIVATE LIMITED")

Notes Forming Part of Special Purpose Ci d Financial St

(All amounts are in Indian Rs. million except share data and as stated)

(c) Market risk

Market risk is the risk that changes with market prices — such as foreign exchange rates and interest rates, will affect the Group’s income or the value of its holdings of financial instruments The objective
of market risk management is to manage and control market risk es within s, while optimising the return.

(1) Foreign currency risk :
Foreign currency risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rate. The Group transacts business in its functional
currency (INR) and in other foreign currencies. The Group's exposure to the nisk of changes in foreign exchange rates relates primarily to the Group’s operating activities, where revenue or expense is
denominated in a foreign currency

The Group has foreign currency exposure as follows :

Particulars As at March 31, 2023 As at March 31, 2022 As at April 01, 2021
Foreign currency Equivalent amount | Foreign currency Equivalent amount Foreign currency Equivalent amount
in rupees in rupees in rupees

USD
Trade receivables - - - s = =
Trade payable - - - - 5 3
Total - - - . - -
Sensitivity analysis
Currency As at As at As at

March 31,2023 March 31,2022 April 01,2021
Impact on profit/equity (1% strengthening - USD) - - -
Impact on profit/equity (1% weakning - USD) - - -

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 market interest rates. The Group’s exposure to the risk of changes in market
interest rates relates primarily to the Group’s debt obligations with floating interest rates. The Group manages its interest rates by selection appropriate type of borrowings and by negotiation with the
bankers

2)

The exposure of the borrowings (long term and short term ) to interest rate changes at the end of the reporting period are as follows:

Particulars As at As at As at
March 31,2023 March 31, 2022 April 01,2021
Vanable rate borrowings - = a
Fixed rate borrowings 15.90 2143 18.07
15.90 21.43 18.07

Total borrowings

Sensitivity analysis for variable rate borrowings

Particulars Impact on profit before tax /pre- tax equity |
As at As at As at
March 31,2023 March 31,2022 April 01,2021

Increase by 50 basis points

Decrease by 50 basis points -

40 Capital management
The capital structure of the Group consists of net debt (borrowings offset by cash and bank balances) and total equity of the Group. The Group manages its capital to ensure that the Group will be able to
continue as going concern while maximising the return to stakeholders through an optimum mix of debt and equity within the overall capital structure. The Group’s management reviews it’s capital

structure considering the cost of capital, the risks associated with each class of capital and the need to maintan adequate liquidity to meet its financial obligations when they become due

The Group monitors capital using debt-equity ratio, which is net debt divided by total equity. These ratios are illustrated below

As at As at As at
Farticalars March 31,2023 March 31, 2022 April 01,2021
Total liabilities 5,387.21 2,947.33 978.67
Less: cash and cash equivalents and bank balances 215.92 170.76 18.52
Net debt 5,171.29 2,776.57 960.15
Total equity 329.12 41.21 (0.50)
Deblﬂullx ratio 15.71 67.38 (1,920.30)
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