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TO THE PARTNERS OF

EXCET ENGINEERS AND CONSUTTANTS (Portnerchip Firm)

Report on the Audit of the Special Purpose Financial Statements

Background

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

16,2024.

Opinion

We have audited the accompanying Special Purpose Financial Statements of Excel Engineers

and Consultants, which comprise the Balance Sheet as at March 3L, 2024, March 31, 2023 &

March 31, 2022, Statement of Profit and Loss including the statement of Other

Comprehensive lncome and the Cash Flow Statement for the year then ended March 31,

2O24, March 3L, 2023 & March 37, 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 standalone financial statements give the information 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 entity as at March 31,

2024, March 3L,2023 & March 3t,2022 and its profit and other comprehensive income,

and its cash flows for the period ended on those dates.

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

The accompanying report states our opinion on the special purpose audit conducted for the
Excel Engineers and Consultants t"the entity''), on the request of the holding company as

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("DRH P"), Red herring
prospectus("RH P") and Prospectus for the proposed issue of equity shares of the holding
company by way of offer for sale and fresh issue of equity shares.

Basis for Opinion
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Excel Engineers and Consultants
Auditors' Report on Special Purpose Financial statement

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

independent of the entity in accordance with the Code of Ethics issued by the lnstitute of
Chartered Accountants of lndia to8ether with the ethical requirements that are relevant to
our audit of the Special Purpose 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.

The partners of Excel Engineers and Consultants are responsible for the preparation of these

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

position, underwriting results, financial performance and cash flows of the entity 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 entity 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 Financial Statements

that give us a true and fair view and are free from material misstatement, whether due to
fraud or error.

ln preparing the Special Purpose Financial Statements, partners are responsible for

assessing the entity'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

management either intends to dissolve the entity or to cease operations, or has no realistic

alternative but to do so.

The partners are also responsible for overseeing the entity's financial reporting process.

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

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

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
&Pthese special purpose financial statements
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Manatement's Responsibility for the Special Purpose Financial Statements
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Excel Engineers and Consultants
Auditors' Report on Special Purpose Financial Statement

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

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

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.

a

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 entity has in place an adequate

internal financial controls system over financial reporting and the operating

effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by 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 Entity 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 lnd AS 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 Entity to cease to continue as a going concern.

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

Financial Statements, including the disclosures, and whether the Special Purpose

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

PA&

* a*
)

4Page 3

q



Excel Engineers and Consultants
Auditors' Report on Special Purpose Financial Statement

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
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

Our report is intended solely for use of the partners of the Excel Engineers and Consultants

and for the purpose of preparation of restated financial statement for inclusion in the DRHP,

RHP and Prospectus to be filed by holding company with Securities and Exchange Board of
lndia, relevant stock exchanges. 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.105215WW100057

(t \^ )
A{A a./L-

&P4

Akshay B. Purandare
Partner
Membership No. 141984
UDIN : 241419848KAF8V7894
Place: Pune

Date: 25th July, 2024
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(ii, P@iri6 f6 l.{rio (Pcfd Nor. 2.07)
(r) L,. lulleflork * lnbiling.id n8h ofe &.r (Pd.( Not.2 14)
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(All .mmB r. 

'n 
Indon R. Billion seF ! !d.d)

AI odd aa. r. cl&sifi.d a non+lndr
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D'CEL ENGIXEf,NS  NT' COI\SULTANfti
M.rral Add.lnl ltlti. .r (,r.r Errt -.d, Nor6 ro li. Piebt Srr.-n
(All .l1rMl! u. 

'n 
lndu Rs dli@ 6eF r n&d)

@r[ttt
Cu@l r.r &.r!.]d gl,rd r.r libilti6 & o(Sa sta dEG E I Lg.ll, at6€6L nsh rosadlh. colnir.d rilfui' drt dEc ! D Dtald b !.r.L dE.s*r dd dE t!6'tity
@.4r b.sn D.f,qEd rE .s.r. .!d .LtsEd rr lirtihi6 e oaEa *ta' ln6. n r bgrlt 66.€!l nshr !o s oficsar rI ..3.8.g.ir!i tu6t !r tt bitili.{ rnd dE.t tor6d
!t..r.8.nd rLddard Ex li.lihi6 cLt to r6m nE hvild b, dE ..4nrtnd.'rtE ity.

CImr rd d.frdd d tu aL Yar:

Curar s.l &facd ru e r@sn'*d in r.ofn 6 L$, d.ro vha ln., rcL!. b tr@ 6.r e laslB.d r orhE.mFd@!E 
'.coG 

d dr61ly tu.qu'q. h *t'cfi @,lh. curdr
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'. 
r r|udim ihrl it not ! buind @mbirnm: sd.t ih. tim othindim

(r) .fi.c1i n.ilh6 ti. rc@itiis nd rl{bl. p.ofi or lo.r r.d
(b) do.! ror Bivc ri& ro .qul rtrbl. ed d.duclibl. r.nronry difituG
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will ror rd@ in dr forEabL tur@
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'nr66r 

i'.rM fM hd. sd odE F,|bl6 monn8 qrh'n d. 
'E 

fim lh. b.LE slEr d.t , tnc
drrr4 .Mc lpprox@& tn {l8 dE io rh. 3hdt tubnry of fi6. rn sl]fut5

L6lori6 &. {lu.d !ft.r providins ad obsk 6e, .s !nd.t
i Rr* ol!d.k, 6oron6r., @Blruclion mEril, rloE, rF6 !.d l@. l@h .l losd of wisni.d .vG68. @t 6 n.r rqli.bL rlE How.r, rh6. ir€c e mid.r.d ro b.
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UCEL f,NGINEERS AND CONSULTANTS
Mrr.ri.l A(dnri.t Poli.i. Dd On.r EtDhn.rory Nor6 ro 6. Firai.l Sirrmrt
(Arl dounE u. ,. lndm Rr niho. .xeF rt $r.d)

vmbl. 66td.dd . dint d E'.9 $. qF.r.rt nlc Erhod r iBr hk l, llll@r u lppropnr!. r, . a,r. ctromibe P4ns'n Em lsEd srh . c
b6r63 F..r@ tnd rh. fluorr corrpo..ir f s'stufioil' It r.!.rEd fion rh. r!dr@ Dne ..d l@ul.d s !nt66r 

'non.
Cd b otoin. qttg *nitr e iMdld r.sxdlB o,rtdsrt mms 3 oti.dld &.n rs.d ofi,n Fo6l & h.! o,!d!E D lh. Fno{, r *trd .ud 6E E r.uEd
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n&tctio of pglolfu€ oblis.ri6.
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dt b.), 6. t!,p16 6 thom a 'Conlr.d Li.bilitf A@@r3 @iv.d b.fd. dr ELr.d *uI n Frfmld e d,sl6.d i. $G B.L@ Sh.a .s corn!<i hbiliry rId Gmd s
'A.tE € fimcatonE" Tt lllMbbill.docqlffiadwtFfonn d.nd e dcondildly du for FltEt r. @ly Fsgc of ti@ E,!qu'rd b.fd. F,ft 6lls duc..r.
diclo..d i, ln. B.Lre ShEr s fid. @@bl6 rt. @ur of raarior mr.y h.ld ty dE cub4 rend,ng mrl.t@ of ,.rfomrc. nil6ln ir dllclos.d s Fn of 6nb.c1
&.t dd ir i*L$i6.d B ard. reirbl6 $,t6 i b@G du. for Flm,l

2.12 Feii. orr6.id

Tnc F m 3 Spe'rl Puryo& Stlr.m.nB !r. pr+nr.d r. Indcn Rup6, *nr ch 6 llso ln. funcroEl cura€y oath. Ftrm

hra€r in..@ 6 inGEalE od k E u rald 6. r@ 6..n b dqqe to ln. Fn.ir.l @F"ri"g..d dE orfdrc old6i . D its'd iffi ir r@nrd in ln. F.od i!
*tEt 6c nSln to lute d! ne ir drblidEd
OrtEicBoaIEEe.eEr.dc..drtatb.rCrlo@iEeEii,l@&sudniiFott)ldutrtpffi.b@68sllf,owbrlEtimrn.tlnc.llMrofilt@*o

TlrIdLn-a i.l.tg !

Tlrs6i@ in f@iia .a6.y & ,6etLd .l *t !s. -t6 Fmili,B { dE iE of !&!.cd@ FIclEns. &fram6 rinns d forcis! sct ,s. l.r.rioB 6Ld dfirs r[. y*
e@8rit d 

'r 
dE 3rla6r of Foft !'rd lo!3 of ln. yd

MdEnry .*u.d li6itt6 d@6ia!.d n for.i9 cl)tt@6 *nili E oGr.nd'!& ! i dE rtpftrs Frod e rtELi.<l x d. clc6s acr.ns. n!6 .{, dr 6ulur qctDs.
dtf.t!|g e tc.grEd ir tt itmr otFoft Dd h..
NG@r.nry B.i...d lirbinoB (bon' l.d in fdas, ffii6 rh.r. llEu.d ir cG.f [ith€lc.6l e r.BLl.d 6i!g $.a.l!.nr! d. .l tn. dr. of rh. r&sdid

Employd b.n.tus oclud. prov'dsl tund, srr!'9lnd comFB.r.drbsmc.s

ShorGr.rd.mplorrt b.n.fi rs :

89:!!4P!.9}-E!!!-E!4E

&!8tu!a!t!!4is!-d4!

S!!!!!-u!!r!!-pli!!i

G!3$!!i

T1E F m tr66E ln. 66l rw @rlpondti of &lif,cd bGGtu @sts in Foir m los h fiG n.. {d E ploye b.rcfiB dFe' Currllffir slis .nd lo.G tE r@unEd for as Fsr

Eftploya 6.mtu3 FFbk *nolly *nnin r*lt MdL. of rada.s li. ffirc. s. cLsrli.d E shonrm dplorE b.n fiE Tt. rd@ut.d.@@r of thon-tm aploye b.rtt3
aF.1.d lo h. Fd 

'n 
ach.n8. fs tt ffii6 6d.en b, dplote 

'3 
r@s.iz.d dun.s rlE yar

cdbb!!@ io ln. piovdcni I!,4 wn'ch E d.6..d @r'bdr6 *ndE. ra r@s.6.d e !' 6pblE b.Efir .rFB. h $.3nr.mar of Fofd md lost,n fi. p.f,od r *tich d.
o.ribdion r du. Cont,bd,6B d. od. rn r.@rd.@ Hrn dE ru16 of th. slruc ..d n. @og.n.d s .xpas6 *n6 dployG rcnd.r *ryr@ .nrtl,ns itm ro rh. @nriburoc

Th. fim @n!l itr lnbiliry fr nfiE SEOny tcDfiE t ..d 6 ..i@l qlui@. s .t rl& b.L@ rh.a d.l!, &t.rni..d .6y d ty o ind+atd6l .ctdrl s'ns lt. FojEr.d
uir sd ElH Obliatd udd ln. d.fnql baft ph! 3 Eru.d.! $. F6ar ulE oatc..o!rt d tulUE 6h tlo* 6'ns r dnour 6l. dr i! d.Lm,@d tr" cfa6e io dE
F{il'ns lEld yi.l& .. dE b.LE rhar d.r. d govcrfur b6.k

Fd dc6n d b.Etu ,atrdan h.E,il pLtrs, dE cr of proudrg ba.6E E d.rmrn.rt ErnS dE Folei.d @r ocdll halod. *rh lclutl vllur'oN h.rs dm.d Nl I tn. 6d of
qch snol r.9onn3 Fnod R.nE.!lt@nl @nQn3'n8 &lutd sliE ud d6, rh. cfd oltnc ch.,s6 ro r!. sa c.rlns (flpplietl.) sd lll. dum o pLn lsc (acludins n.t
imd60. a t 0*cd dr6dilt ly in lh. b.Lne ihcl *nn. cn gc s cEdil rms,rsd r ollls 66pr.*!c.svc 

'nc<fu 
in th. p.nod 

'n 
$,hrcfi th.y dcur irmasurm..r r.6sni*d in

dha @mF.notiE i..oc i! r.Retd i,u*dd.ly in rd,n n ami.$ lnd 
's 

mr Bl,.r'fi.d lo pro6! d lo$ Pul @,c. c6r s r@sni*d 
'n 

rh. Sllrdar ol Fotu q lcs in d.
p.nod of ! PL, .Mdmot Ncr inlddl tr olcuhld by lppblrs lh. dir@@r ur. !r rh. h.s'n.hs of ln. Fnod b lh. Er d.lin.d b..eft li.binv or .$r D.fu.<l b.cfir csls !r.

- Savie ...l (irch.liig .@ ldie c.d, Fr Fie 6! u *dl e sriB !d loG d o6it6.6 .d 3.rdoEls):
-NdnrE a aF@ d 66E: nd

n!. t rn@ b.B6r oblisttio ,@sri*d in lh. h.h.e sh4r r.p.*.rs lh. .crul .Lfiqr q surplu in rhc Fim! d.lin.d b.*tu pbns Aoy su.pl$ ,6ultns non fiE @lcuhrm I
I'nil.d b fi.,.6. v.1!. oa&y.!fum'c b.i.fiE rvrrhbl.in ln. fom of r.tuods frm ln. phB or rductim in furur. @rrhlriom io rh.,las

A ,j.t,lriy for . rqojunm b.cft n @rrir.d .l ltt anid ot qda .n. .llri, e m bisd ulnd[w ln. orla of dE taniEtio b...6r rd ria ,E arq .ssris Dy ELt d
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,XCEL EIGINEEiS AND CONSULTANTS

MIiU A(6rira Pdi.i- ..d Ort r EtCrorar Nor6 ro tt Fbeil Srr..-r
(AIl rjrwdr r. 

'n 
l.dm R. rnl@ qeF a 3mc<t)

Ri.tl ro N. rlrr:

l.!i.liib'rir\:

B6o*'ns 6r 
'n 

lu&3 rnEr6t qFe oldht d Bi.s rh. .rf.ctiv. r.Ecr mtnod, fi ne ap6s m r6F.r of sG rcqur.d on la*

2.16 Prdiriom rnd .onrin;hr lirbilitid

( 6ti.r.nr li.bilnr :

CdnEor lrbn'ry I d,sck .n a

l.l, lqdrcd o,.s.k

L.* tr . 6ma Od Fwid6 Io dr ondE 06€) dE ns,r b @ d sd ld . ,6.d of ri. 
'i 

aclrrs. fd 6Ni.lfln6

PIEo. r e:
A L.F . r.q!'Ed !o ,!.oani. .rs!:6 .nd lj.bnii6 6r.ll Ls ud b 'Eosr'*.,.F6nn6.f r....d B*ii r.?.tu ry f,m urF6r o k * lirbil'nG u in $.arH! oa Proft.nd
td Th. Fim lE ln. pidi€l ap.dd b .!d, lb. qli,taEn of lh'r ,r.dLrd ro 4ortrol'o of k s wnn tioiL. clllfuiii6 it.i. .trd d .lE ftuc'.| 3r.ttuE of
.pplrq b 6. po.6lio dG i.r dift, tui'i.ily f.on tpprirs 6. 

'qun 
,En io dE Dd,ridul h.c ethn tll.l Cortrolio

Eowa.cddss o lnd AS I16. fs k q wirhr,axla[of 12 nulh! o l* (!no.r-rd h.E) rrd fd L.s aor wtich ln. ln&rrirs G* s of l* uluq nor ro.@oSn@. nS,'i.
of@a3a.td. k * hbil'ry Th. tim.ppli6 hort Eosrtm a6n '!d Ih. k &F lME enr.d u$ lnE las G saaly las!'z.{ Em ap..* d. tr.rShr.lm.
b.$ 06 $. lag cm o, .i..hs IFEDIC hGE rllp9ro?rE

&sht'o,.G. EsB. which ar. inchd.d sdd prop..iy, ph.t r.d .qu,pMr. !,. Easu,.d tr @si lB ry saunubt d d.Fdrion d4 il n.G$ry, any !*umul.l.d rmp!trMt Th.
@n ol r .tnl{f-u* ad 6npn6 lh. pr6dt €l!. of the oubr.nd'.a h& p.ymdrs pt6 lny L.s. FynEnB md. .r d b.for. fie 6nm.em.n! dlE l.$ a.y lce 

'nc.nnv6,@r.4 &y rnrl'll dtrer ccE ed an 6lidt of 66 b b. hcudcrt d,!tundins or r.frov'ns th. uddlyins rsr l, rhr ont x( th€ Fim slso !rph6 fi. pBdlsl .xFdc rnr
lh. plytMtt fd non-la* onponau e ga.6lty l@sn,2.n a Ic& p6yi.ns If d* l.e tssfB offih,pof ln. udsly,Ig lsi io rh.l.sc si rh..nd of ln.l.e Gmd dd.
6r of .h. fl8hrnf-c. er.6d! tur lnc ks* wiu qrcic. purche opnon. $. nBhhf'u* .g 6 d.prei.r.d b $. ad ofrh. etul la. of lh. d.lalyins sd O$ms..lh.
lathf-e B.l s d.pr(trrcd ro $. ..d ol $c 16. r.m

t-* lttbil'66. st'.l G e'3r.d t. 6rrrKr.r n$ihi.., G @ur.d oll{lly tl $. Faar 6l@ of $. k e FIlkll. Sobi.$Ert IElu.En of . L.& lirbinry 
'n.lud6 

lnc
rnoE.of dEqryi,sljrNmlordd rladd rh.k *Unility.rd rdNinS$G {rrrnl.mu io cnd dE h.& FrrEa rd.
ltrra-aJdrE
t-G n rn'd! in fim dG d E sfa $td^tirlt rll tt rirt! Ed @rd. ol ol'6bp of & !i.a &.Lttifi.d B o?{rns t.s \vh.G tt Fid B. llg uds d o?q.rns
L..c lh. ..!a B opir.lir.d wirhir Foraiy, pL,l .d .qu,plMl trd &F6rtd @r lB c.tul @ME lif. hrlBr. @&d 6d6 q6.t.3 LrG G Eosr6.d 

'n 
lnc $.lo6t

ofFofiI.!d lB 6 r rlr.ish-liE h.sn ds lb.lan ofrt k s.

B6os.g 6tr rnd .E .raburblc lo dE .cqlaid.a @6r*toi d Foductu! of . qul'&6s act & qp'trlBq! 
'nv6rdi! 

s . Fn of c..r of iuch Br.r lll rucl il* lhc er !
6dy fq ,r. irladcd a A qu[ryr,8 !d i. m i[r .Nrty d6 suh.untrl Fr'od of n@ ro 8cr 6d, fd ,r. dmd.d @
All .,rt6 bdowins 6g e r@snizd s dFlE in th. p.nod m *t'.h ltcy u. 

'ncE.d

A prevition i. r@!ri!.d wha ri. Fim h... F6@t ob!B.d@ (lcgrl n co6rructv.) a. BUh of . F3r c6t n 6 prchbl. rhlr a @dlor.f Gou6 cmhodyi.8 @n@i. bcrclia
will b. ..qui .d lo enl. fi. oblg io.nd.,elilblc 6tm& on b. dd. of rE rmu of$.oblis.rio

Tn. lhoum Eosrisd a r pIovisim 
's 

6. b.sr diDr. of rn c6id.nlim r.quiEd b *nl. lh. pr.$r oblkrdm 3r lh. ad of lh. r.rortins p.nod, r,I'ng inro !@unr $. nsls Md
@@,t ini6 3lmidiry dE ollslftion \l4.. a Foliri@ n @!rGd Bing di. 6h ,loq 6imr.d ro !a{. $. prBar obfiglrio'j' ils orrying rdoui is ln. pr6ar sh. of fi@ orh
,los lul'd rh. .fd of th. r'@ Eluc of @nc, 

'i 
ur@l)

rl/lEn $m d.ll of .h. emic b.rcfits 
'quiEd 

b 6l. r Fov6rm r. dFd.d b b. l@vr.d nm r lhtrd p.ny, a l*iEbl. i. l@sn'$d B x as. f tr,t lnully eoD itrr
ErnbuE@d will b. ,ui!.d ud lh. .nrMr of r@inbl. o b. nt6ur.d r.hbly

i) P6.ibL oui..ls! *6rt *i[ b. @6tud @t b nre cEu trd wlEly s6l. d! @!d of lrE Fim (
ii) ttsn olli..ti@ .ri.i.8 frm Fii .tqG *ts! n ir d Fot !L r[.t x ottoe of ,EolE *ill t EquiE! b dL lt .blisrrtd s t En.bb 6rtdr. of d!. .nDd| of ln.
obltsn$n qld 6. trrd.

ln @drft. Mlh lnd AS 109. ln. Fim rDpli6 aF.rcd 6.d'r l6s (EC-l-) nEd.l lor llEurffir .nd lesr'rid of 
'np.im6n 

[B @ 6c folloHI3 fiMcnl 116 md c.dd Bl

(.) Fomd .$.it tur !,. &h iBnl46, &d e M.d I .lrMs.d 6t . 8 . loe. dcto.lls .nd b.rl b.L.6
(b)T6d.rs{bl6tlll@tftommMdiclhlewthin$.:oFof IndAS llJ

Th. Fim folloH 'nmDlili.d rpFsch for roos.nion of iFp.ilfur lo$ Ih. aD?l'onon of !'oplii.d lpprolci d6 d r€qrt. rh. Fim b hcl cnsns6 ,n cod'l nsk Rrth6,
l@slrs inprrmar lot! tllMe b$.d d Ufcri@ ECtr .r ach r@dtng dlt , .sh from 

'r. 
rnirtrl r@srtrion for rdosnilion of inplitlMl l6s d orncr nDncrl arer .nd risl

apdura th. frm dam'n6 dut r ahd $@ b8 ha r Jsniia i.da$ 
'n 

$G.r.dt fls* trne rn rl r.oanrton

L'fa'n ECL ri. lh. .xFct d 6cdit 166 Glni.s 6on .ll pG3ibl. &fruh dots ovs rh. dFcLd !if. of r finlncirl tuFd6r A5 r laclrol dD.dm( lh. F m a6 i pro! R'o.
6r'r lo &rmin. inp6rncir lo$ llowe m portroLo of iE td. rerrbk Th. ,rovE6n 6l,rx B bd.d d it3 hisroriouy obd.d rLf.ull El6 d.r lh. *p..r.d lil. of ,'.
r!d. r@p.bl6 lid B rdjsed for foMrd]@Ung 6!imi6  r.vsy r.ronrng 6t , fi. hrlroriol o!.d.d d.frut tu6 e urd .d rnd.hMg6 in lh. foMrd]@l'n3 6lrml6 ir.

@Ilarr
A!.l ach B.L!e Sh6.r &t., dE Fid .sc stds lns. it & lldi€t@ rt r r mF !te.l ..er Dy t i!p.lr.d &d.Eo *tdrd lhe a. D bdiond of Ball of dE 

'rnqn
lo.r @arir.d i. tlE F.viM Fn.d! r 8y indidrid qd' 6 *i6 e.6l @Fi,r6r 6rina for .n cta i! 

'quiEd 
lr!. Fim d.r.miG dE lEMbb eMl .nd r$..,16l

lo$ !i r@an'r.d *nd ln. orr'alg frut of s &a q...ih ia rsvabb .jll@l
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EICEL ENGTNEERS AND CONSULTANTS
M.rc.l Ae@rine Po|i.n ..d Ofie Erdrrk, Nor{ ro rl. Fn xi.l S.!r.u6
( ll rl'unB !r. 

'n 
bdn &r mrhd aen & sr3t d)

Asvdbl. .mu]n ir .Lr.6'..d
- l. .e of m i.<tiyid6l st.l it hisnsofdE.16 f.tr lrlB ks 6, ro *ll..il {lE r sq .n.t
.ln*.ot hamti.sutr(. Frm of !na.l[.r g4nr6 @itfic4 ind.Fndar th tlosl rh. h'gns of 6h sodins un s nr v.luc r6s @n ro *lr dd 6tu. h u*
ln.rB'ng riE in 6., lh. 6lituLd futE 6h 0oB rE dism.d ro dEn F6ar wlE 6ins pr+d dr@@r or. illr idrer3 cutrdr Drta e6snEls ol$. ne v.luc of
tun.y sd nrl 3pei6.d b dE a*r Ir d.Lni.'.s itr ulE hs 6r b *ll, rein d*.r E nscton r. nt6 mo .ed It no iuch fiBd'on or b. ddrfEd, D .prrorr .

ldr.rft.d h(c oa @rnitri.i .,d.n oa iellnirg n .riffir 6 
'Nuiori... e isgn'i.d ir ln. $ mr oa Pr.fir .rd Is, qef fo, FoFr6 Fdiosny ,mb.d wnh ttl.

'ul6t6 tta ro OC1 Fd.Eh F.Fri6,16. ioFt,IMt a,!@srir.d ir OCl !r ro dE.@d of uy FoM,{tuiid
\rltad!.Fid.dnLErn.l$<.cmEliri.Fo.r6arof@v.ryofd.as.(thcELu.@!nEMri.nofittdEurunofurp.'lrErlosslt.q6d,d..Es&dln.
d.q-* tu b. ahd obr-ii*b io u d6r @'n8 .iq lh. i.FirnEr B B.snis{ lna 6. Fdioqt E gni!.d iq.l,rMt b* s Bq*d th,oust rh. Slramr of Profr

tl, $.r.broaE! nm
C!!i no$ & t{rotad Ena ll]t. indtrd rlt d b....,rLe $rt Li AS 7 "Srrlall. of ctin FIo*'. *h6!t, Foft fo6., s.dj6r.d fo. d!..tr.,3 ofr.@ct'tu olffit
Drr.!eyd.f@Ld..fuLofFltdf@o9.rorS..!h,@{Fdr.yl6E.Id'EGofiffi.xFncBaiEdvirni.v6ringdfituc'rs*hio*Itt6hoosE
r.ar!ar..d 'd 6Ft 8. 6vetE .!d liNrs d'qo6

,.r, Cul ...1 .at .q.iv.L.r.
Cah -d 6h .quiqLnl! @mF * ash 

'n 
h..d .nd I b..l (ri @an o@una) ..d t m &DosiB slh @ig'ul qtunrt up !o 3 ,MrlE Tfr d.po3iG Drunrs h.rond I m h,

dm .d blLMs enh b.ir! .nd d.lc,6 h.ld s mtsin mncy d !au[y .g!rn* bdoHnss ac B iol .omid6.d s CNh Dd Ceh Equutdts

2.r0 Ei6rt .nc n|.nla .Lt.
S!h..C@m ffi & cutu..d 6roq8n 6. &E 6. fmi.l Stll.rian & s$.d Evdu FovdDS .dOtl@l adGE.bo! @'n'r@ dirrins .r rll h.tDa lha .LE r.
c.ani,.d in ltc fMirl sffi Evd idiotiE of 6.ditc ri.ins.iE dE t !E nE.L& & di*l6.n if mlflt
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EXCEL ENGINEERS AltD CONSULIANTS
Nor6 fornint pnrofah.Stni.l P..D@ Fin.n.i.l Srir.n6r
(Alldount!.r. in Indi.n Rs nrllrcn .xc.pt a ildcd)

lGmn 
urryh!.Eom'

Bilr!..s.l Apil 01.:0ll

*::::'-
Bn.tr.. u.l Mrct 31.202:

B.lr.c D { Mu.n Jl. x)lt

B.li.es ME.[ 3r.2ora

A(!.rl.r.d d.pci.tio!
Brr.r..u.lAp.il 01, 20l

Bn..a r .r Mr.i lr. ,o21

E l.!..!.tMr.trl.2023

Bd..c r tr Mr.l3l. 20,

B.l.re!.r Apd 01,2021

B.l.,R.r.r Mr.h 31. t02,
B.l.na .r ft Mu.t tl, 2023

Brl.na u rr Mr.l rl.2O2a

t@
l7l

210
005

lt9 017

0t,
ll37
561

16.61

9.5a

0t8
012

t5.9t

5.3J t.t 9 26.21

013

2.J.1 0.6J tr.0o 26.51

2.6!

2.lJ l.l0 t-39 29.21

0:r 0 t8 : IJ LJ6

0. 0,13 1.t5 1.!'
0:0 015 tll 010

J.l3 0.33

t5: 0t0 016 006

0.31

t.60

J.5a

2.24

l.l5

2.t0
t.94

L92
!,t2

l.l9
t.0t
086
oI

o!7

o4l
o76

lt-r7
t4.85

17.6'

9.61

16.6J

2t,35

l8-1'
IJ.7J
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0.24

ot{
o06

16.9t

22,09

1t.26

ll.tr

3 Prop.rry,pbrt rd.qlipDdr r.d itrr,,tibl. crri

Pr.pqty. pl.fl.nd.qu'pMl ta ltyFolhqr.d c pf,Mry sdit, qth lh.lad.a B!i.51 O. boroqngs rltrl.d by E F m (R.f.r not. ro I4 ad t7)
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EXCf, L ENGINEf, RS AND CONSULTANTS
Notd fo.D In8 pra ol lf,G Sp.cLl Plrpo* Flo.n.irl Sr.td.!r.
(All moul! e. m Indld Rs Edlon cxc.F a s6r.d)

t Ri8tl{l-u* a*(!

Gr@o.ryi.8uort
B.l.trct & .! April0l,2ll2l

Brl.la s.t M.rcl3l,2lD2

A.h.caI Mrrctll.2023

Btl..ea it M.rdf,r,202a

Aci.br.d d.pri.rid
B.l..e !.1 April 01, 2021

Brl..e D .l M.rct!l,rlt22

Ll.!e s.i M.ni31.2023

8.1..a a i M.rct 31.:02a

B.l.ne u.r April0l,2g,!
B.l.ie.! rt ltl.rcbrt, 2022

8.l.nce.t.r Mr.ch3l, 2023

8.1..c..!.1 M'.i31. 2024

21.91 2,r,9r

2,1.91

I8? r_87

21.0.1 23,0.1

115 1.75
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