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INDEPENDENT AUDITORS’ REPORT

TO THE PARTNERS OF
EXCEL ENGINEERS AND CONSULTANTS (Partnership 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.

The accompanying report states our opinion on the special purpose audit conducted for the
Excel Engineers and Consultants {“the entity”), on the request of the holding company as
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 holding
company by way of offer for sale and fresh issue of equity shares.

Opinion

We have audited the accompanying Special Purpose Financial Statements of Excel Engineers
and Consultants, which comprise the Balance Sheet as at March 31, 2024, March 31, 2023 &
March 31, 2022, Statement of Profit and Loss including the statement of Other
Comprehensive Income and the Cash Flow Statement for the year then ended March 31,
2024, 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 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 India, of the state of affairs of the entity as at March 31,
2024, March 31, 2023 & March 31, 2022 and its profit and other comprehensive income,
and its cash flows for the period ended on those dates.

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 Responsib%
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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 Institute of
Chartered Accountants of India together 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.

Management’s Responsibility for the Special Purpose Financial Statements

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 India.

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.

In 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
these special purpose financial statements.




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:

e Identify 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.

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 entity 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 Entity 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 Ind 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.

e 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
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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 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 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
India, 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.105215W/W100057

N< SW{{/

Akshay B. Purandare

Partner

Membership No. 141984
UDIN: 24141984BKAFBV7894
Place: Pune

Date: 25" July, 2024
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EXCEL ENGINEERS AND CONSULTANTS
Special Purpose Standalone Balance Sheet
(All amounts are in Indian Rs. million except as stated)

Asat As at As at As at
Notes March 31, 2024 March 31, 2023 March 31, 2022 01 April, 2021
ASSETS
Non-current assets
Property, plant and equipment 3 1373 1812 2185 16.63
Right-of-use assets 4 11.42 1042 17.74 24 84
Other intangible assets 3 0.08 015 024 028
Financial assets
(1) Other financial assets 5 203 4854 109.90 107 87
Non-current tax assets (net) 32 (c) 887 183 - -
Deferred tax assets (net) 32 (d) 3.50 20.78 50.08 23.65
Total non-current assets 39.63 99.84 199.81 173.27
Current assets
Inventories 6 37019 702.97 600.58 433.96
Financial assets
(1) Trade receivables 7 1,397.72 518.18 607 65 199.17
(1) Cash and cash equivalents 8 053 55.86 104.71 18.36
(1) Bank balances other than (1) above 9 34599 - - -
() Loans 10 879 879 879 8.79
{v) Other financial assets 1 22.80 6.79 6.69 222
Other current assets i2 337.36 168.18 77.94 12335
Total current assets 2,483.38 1,460.77 1.406.36 785.85
Total assets 2,523.01 1,560.61 1.606.17 959.12
EQUITY & LIABILITIES
Equity
Partners capital
(1) Fixed capital 13 fa) 1.00 1.00 1.00 1.00
(11) Current account 13(b) 1,506.13 1,051.22 92359 1531
Total equity 1,507.13 1,052.22 924.59 16.31
Liabilities
Non-current liabilities
Financial liabilities
(1) Borrowings 4 488 525 733 493
(1) Lease habilities 15 522 682 11.95 18.70
Provisions 16 186 037 2.87 204
Total non-current liabilities 11.96 12.44 2215 25.67
Current liabilities
Financial habilities
(1) Borrowings 17 359 330 12.44 12.14
(ii) Lease liabilities 18 752 490 6.75 577
(1) Trade payables 19
a) total outstanding dues of micro enterprises and small enterprises 4830 45.10 53.16 55.63
b) total outstanding dues of creditors other than micro enterprises and small 755.33 283 85 30283 44282
enterprises
(1v) Other financial habilies 20 16.27 1.97 2137 15.75
Other current liabilities 21 17288 156.82 261.11 37249
Provisions 22 003 0.01 0.06 -
Current tax liabilities (net) 32(c) - - 1.7 1254
Total current liabilities 1,003.92 49595 659.43 917.14
Total liabilities 1,015.88 508.39 681.58 942.81
Total equity and liabilities 2,523.01 1,560.61 1,606.17 959.12
Summary of Matenal accounting policies 2
Notes to the special purpose financial statements. 31047

The notes referred to above form an integral part of the special purpose financial statements
As per our report of even date attached

For Kirtane & Pandit LLP

Chantered Accountants

Firm Registration No~ 10521 5W/W100057

PNW'/M. 1 B

Sanjay Desai Tushar Patil
Partner

For and on behalf of the Board of Directors of
EXCEL ENGINEERS AND CONSULTANTS

Akshay B, Purandare
Partner
Membership No. 141984

Place : Pune
Date : July 25, 2024
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EXCEL ENGINEERS AND CONSULTANTS
Special Purpose Standalone Statement of Profit and Loss
(All amounts are in Indian Rs_million except as stated)

Income
Revenue from operations
Other income

Total income

Expenses

Construction materials consumed
Manufacturing and operating expenses
Changes in i
Employee benefits expense

Finance costs

Depreciation and amortisation expense
Other expenses

ies of site work-i

Total expenses
Profit/(Loss) before exceptional items and tax
Profit/(Loss) before tax

Tax expense:
Current tax
Deferred tax

Total tax expenses

Profit/(Loss) for the year
Other comprehensive (loss)/ income

Items that will not be reclassified subsequently to profit or loss
Remeasurements of defined benefit hability / (asset)
Income tax relating to remeasurements of defined benefit iability / (asset)
Other comprehensive income for year

Total Comprehensive Income / (loss) for the year

Summary of Material accounting policies
Notes to the special purpose financial statements

The notes referred to above form an integral part of the special purpose financial
As per our report of even date attached

For Kirtane & Pandit LLP

Chartered Accountants

Firm Registration Np IOSZISWM’]OODS'J

\5\\0\7 yanhave

Akshay B, Pnrl.ndlrl
Partner
Membership No. 141984

Place : Pune

V3
Date - July 25, 2024 | 105215W/ "
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Notes

23

25
26
27
28
29
30
31

"

31047

For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
2811.74 1,308 44 3351717
9.36 an 423
2,821.10 1,312.21 3.362.00
1.623.20 991 94 2,799.35
607.59 234.56 583.64
332.78 (102.39) (166.62)
63.96 56.45 12339
24.04 563 71
1383 1047 11.62
26.01 20.12 3540
2,691.41 1,216.78 3,393.89
129.69 95.43 (31.89)
129.69 95.43 (31.89)
21.75 580 16.01
17.76 27.75 (26.44)
45.51 33.58 (10.43)
84.18 61.88 (21.46)
(1.32) 442 001
0.46 (1.54)
(0.86) 2.88 0.01
83.32 64.76 (21.45)

For and on behalf of the Board of Directors of
CEL ENGINEERS AND CONSULTANTS

/%k,

Tushar Patil
Partner
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EXCEL ENGINEERS AND CONSULTANTS
Special Purpose Standalone Statement of Cash Flows
(All amounts are in Indian Rs. million except as stated)

A. Cash flow from operating activities

Profit before tax

Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expenses
Finance costs

Interest income

Interest on unwinding of security deposits

Gain on account of termination of leases
Operating profit before working capital changes
Movement in working capital:
(Increasey/Decrease in trade receivables
(Increase)/Decrease in inventories
(Increase)/Decrease in other current assets
(Increase)/Decrease in other financial assets
Increase/(Decrease) in trade payables
Increase/(Decrease) in other financial liabilities
1 /(Decrease) in pi

Increase/(Decrease) in other liabilities

Cash generated from operations

Net income tax (paid)

Net cash from operating activities (A)

B. Cash flows from investing activities

Purchase of property, plant and equipment and intangible assets
Bank deposits matured / (placed during the year)

Interest income

Net cash used in investing activities (B)

C. Cash flows from financing activities
Proceeds / (repayment) from long-term borrowings
Proceeds / (repayment) from working capital facilities (net)
Leases
- Principal element
- Interest element
Interest paid
Remuneration to Partners
Net contribution by Partners
Net cash used in financing activities (C)

Net increase / (decrease) in Cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Notes:-
1. Cash and cash equivalents include
Cash on hand

Balances with bank
- Current accounts

Notes:

For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
129.69 95.43 (31.89)
1383 1047 11.62
207 3.00 36l
(8.78) (3.57) (4.14)
(0.11) (0.10) (0.09)
- (0 06) -
136.70 105,17 (20.89)
(879.54) 8947 (408 48)
33278 (102.39) (166.62)
(169.18) (90.24) 4541
(16.02) (0.02) (4.48)
47468 (27.04) (142.46)
1430 (19 40) 562
0.19 187 090
16.06 (104.29) (111.38)
(90.03) (146.87) (802.38)
(34.81) (9.33) (26.83)
(124.84) (156.20) (829.21)
(2.68) 0.37) (9.70)
(299.50) 6138 (1.93)
878 3.57 414
(293.40) 64.58 (7.49)
029 (1.93) 249
(0.37) (9.29) 021
(6.53) (5.88) 5.1
(1.35) (1.40) (2.0%)
(0.72) (1.60) (1.56)
0.50 200 200
371.09 6087 0773
362.91 42.77 923.05
(55.33) (48.85) 8635
5586 104.71 1836
0.53 S5.86 104.71
008 042 038
045 5544 10433
0.53 55.86 104.71

The above Statement of Cash Flows has been prepared using indirect method as set out in the Indian Accounting Standard (Ind AS 7) - Statement of Cash Flows

Significant non-cash movement in investing and financing activities

Acquisition of Right-of-use assets with corresponding impact to lease liabilities

Summary of Material accounting policies
Notes to the special purpose financial statements

The notes referred to above form an integral part of the special purpose financial statements
As per our report of even date attached

For Kirtane & Pandit LLP

Chartered Accountants

Firm Registration NC)- 105215W/W 100057

GMW _

Akshay B. Purandare
Partner
Membership No. 141984

Place : Pune
Date - July 25, 2024

For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
175 = &
7.75 - -
2
3047

For and on behalf of the Board of Directors of

CEL ENGINEERS AND CONSULTANTS

VU\

Sanjay Desai
Partner

N

Tushar Patil
Partner
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EXCEL ENGINEERS AND CONSULTANTS
Material Accounting Policies and Other Explanatory Notes to the Financial Statements
(All amounts are in Indian Rs. million except as stated)

2.01

202

2.03

2.04

Overview of Partnership Firm

Excel Engineers and Consultants heren referred to as "Firm" is a partnership firm domiciled in India. The registered office of the Firm 1s situated at S no. 22/10B/1/22/10AS, Ashirwad,
Laxman nagar, opp. Baner road, Balewad: village, Pune - 411045 (Maharashtra, India). Excel Eng; and Consul 1s is a teck driven organization having more than 2 decades
of proven backg d as a technology solution provider and having a cumulative team experience of more than 150 projects in the field of distillery, biofuel, sugar, cogeneration, water,
waste water and renewable energy industry.

Material accounting policies

This note provides a list of the signifi g policies adopted in the p ion of these Special Purpose Financial Statements. These policies have been consistently apphied to all

the years presented, unless otherwise stated.
Statement of compliance and basis of preparation

The Special Purpose Financial Statements comprise of the Special Purpose Standalone Balance Sheet as at March 31, 2024, March 31, 2023, March 31, 2022 and April 01, 2021 (date of
transition), Special Purpose Standalone Statement of Profit and Loss (including other comp income) and Special Purpose Standalone Statement of Cash Flows for the years ended
March 31, 2024, March 31, 2023 and March 31, 2022 and Material Accounting Policies and Other Explanatory Notes to Special Purpose Financial Statements.

The Special Purpose Financial Statements of the Firm have been prepared to comply i all material respects with the Indian Accounting Standards (“Ind AS™) as prescribed under Section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to ume), presentation requirements of Division II of Schedule III 1o the
Companies Act, 2013, as applicable to the Special Purpose Financial Statements and other relevant provisions of the Act

These Special Purpose Financial Statements have been prepared as a going concem on the basis of relevant Ind AS that are effective at the Firm's reporting date, March 31, 2024.
As these are the Firm's first financial statements prepared in accordance with Ind AS, Ind AS 101, First-ume adop of Indian A Standards has been applied. An
explanation of how the transition to Ind AS has affected the previously reported financial position, financial performance and cash flows of the Firm is provided in Note 42

These Special Purpose Fi 1al S are d in Indian Rupees (INR), which is also the Firm's functional currency. All amounts have been rounded to the nearest million,

rounded off to decimal places unless otherwise indicated

The Special Purpose Financial Statements do not require any adjustment for qualifications as there are no qualifications in the underlying auditors” reports which require any adjustments

The Special Purpose Financial Statement is prepared for the purpose of Restated Consolidated Financial Statements

Basis of measurement
These Special Purpose Financial Statements have been prepared under the historical cost basis, except for defined benefit obligation which are measured at fair values at the end of each
reporting period, as explained in ing policies below. Historical cost 1s g lly based on the fair value of the consideration given in exchange for goods and services.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly b market particip at the date, regardless of
whether that price 1s directly observable or estimated using another valuati hnique. In esti g the fair value of an asset or a liability, the Firm takes into account the characteristics
of the asset or hability if market participants would take those characteristics into account when pricing the asset or liability at the measurement date
In addition, for fi ial rep g purposes, fair value measurements are categonsed into Level 1, 2, or 3 based on the degree to which the inputs to the fair value measurements are
observable and the significance of the inputs to the fair value measurement in its entirety, which are described as follows
(i) Level 1 inputs are quoted prices (unad) d) in active kets for identical assets or habilities that the entity can access at the measurement date;
(ii) Level 2 inputs are other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly, and
(iii) Level 3 inputs are unobservable inputs for the asset or liability.
Use of judgements and estimates

In the application of the Firm's policies, the T of the Firm 1s required to make judg and p about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on historical expenence and other factors that are considered to be relevant
Actual results may differ from these estimates. The estimates and underlying P are d on an ongoing basis. R to g are d in the peniod
in which the estimate is revised if the revision affects only that period, or in the period of the revision and future peniods if revision affects both current and future periods.
Infi ion about jud made in applying ing policies that have the most significant effects on the amounts recognised in the Special Purpose Financial Statements is
ncluded in the following notes:

i) Jud i
Lease term: whether the Firm is reasonably certain to exercise extension options

Infi ion about ions and ion uncertainties at the reporting date that have a significant risk of resulting in a matenial adjustments to the carrying amounts of assets and
habilities within the next financial year is included in the following notes:

i) Esti )

(i) Useful lives of Property, plant and equipment and intangible assets (Refer Note 2.05 and Note 2.06)

(11) Measurement of defined benefit obligation; key 1 p (Refer Note 2.13)

(111) Provision for taxation (Refer Note 2.07)

(1v) Measurement of lease habilities and right of use asset (Refer Note 2.14)
(v) Allowance of expected credit loss on trade receivable (Refer Note 2.17)
(v1) Revenue recognition (Refer Note 2.17)

Current versus non-current classification

The Firm presents assets and liabilities in the balance sheet based on current / non-current classification

The Firm classifies an asset as current asset when:

- Expected to be realised or intended to sold or d in normal operating cycle;

- Held primarily for the purpose of trading;

- Expected to be realised within twelve months after the reporting period; or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period.
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(All amounts are in Indian Rs. million except as stated)
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207

All other assets are classified as non-current

The Firm classifies a liability is current when:

- It is expected to be settled in normal operating cycle

- It is held prnimarily for the purpose of trading;

- It is due to be settled within twelve months after the reporting period; or

- There is no unconditional right to defer the settlement of the hability for at least twelve months after the reporting period.

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

Property, plant and equipment

Items of property, plant and equipment are measured at cost of acquisition or construction less and/or lated impairment loss, if any. The cost of an item of
property, plant and equipment comprises its purchase price, including import duties and other non ref\md.lble taxes or levies and any directly atiributable cost of bringing the asset to its
working condition for its intended use; any trade discounts and rebates are deducted in ariving at the purchase price. Borrowing costs directly attributable to the construction of a
qualifying asset are capitalised as part of the cost.

When parts of an item of property, plant and equipment have different useful lives, they are d for as sep items (major p ) of property, plant and equipment

The Firm identifies and determines cost of each component/ part of the asset separately, if the component/ part has a cost which is significant to the total cost of the asset and has useful life
that is matenially different from that of the remaining asset These components are depreciated separately over their useful lives; the remaining components are depreciated over the life of
the principal asset

Capital work-in-progress comprises of property, plant and equipment that are not ready for their intended use at the end of reporting period and are carried at cost comprising direct costs,
related incidental expenses, other directly attributable costs and borrowing costs.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date are classified as 'Capital advances' under other non-current assets and the
cost of assets not put 1o use before such date are disclosed under 'Capital work-in-progress’

Subseq costs are i ded in the asset's carrying amount or recognised as a separate asset, as appropnate, only when 11 is probable that future benefits d with the
item will flow to the Firm and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognized when replaced All
other repairs and mat are ch dto S of Profit and Loss during the reporting period in which they are incurred.

Deprecs 1s calculated over the dep ble amount, which is the cost of an asset, or other amount substituted for cost, less its residual value. Dep is ised in the

of profit and loss on a written down value method for each part of an stem of property, plant and equip as prescribed in Schedule II of the Companies Act, 2013 as assessed by the
management of the Firm based on technical evaluation.

The Estimated useful life are as below:

Particulars Management's estimate of useful lives (in years)
Computers 3 Years

Furniture and fixtures 10 Years

Plant and machinery 15 Years

Office equipment S Years

Vehicles 8 Years

The useful lives mentioned above for few of the Plant & Machinery are based on management’s assessment, taking into account factors such as the nature of the assets, the estimated usage
pattern of the assets, the operating conditions, past history of repl a d technological ch: f ‘ warranties and maintenance support etc

An item of property, plant and equipment is derecognised upon disposal or when no future benefits are expected from its use or disposal. Gains and losses on disposal of an item of
property, plant and equipment are determined by comparing the proceeds from disposal with the carrying amount of property, plant and equip and are recogmised net within other
income/ expenses in the statement of profit and loss.

Intangible assets

I ible assets are d when the asset is identifiable, is within the control of the Firm, it is probable that the future benefits that are to the asset will flow to

the Firm and cost of the asset can be reliably measured.

Intangible assets acquired separately are measured on initial recognition at cost. Intangible assets acquired by the Firm that have finite useful lives are measured at cost less accumulated
isation and any lated impairment losses. Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either individually or at the
cash-generating unit level.

Sub: expend 1s capitalised only when it increases the future benefits embodied in the specific asset to which it relates

Amortisation is calculated over the cost of the asset, or other amount substituted for cost. Amortisation is recognised in statement of profit and loss on a written down value method basis
over the estimated useful lives of intangible assets from the date that they are available for use

Class of asset ™. 's estimate of useful lives (in years)

Computer software | 6

1 I

Gains or losses arising from d of an intangible asset are d as the difference b the net disp and the carrying amount of the asset and are recognized

in the statement of profit and loss when the asset 1s derecognized.

Taxation

Current tax ;

The tax currently payable is based on taxable profit for the year. Taxable profit differs from 'profit before tax' as reported in the statement of profit and loss because of items of income or
expense that are taxable or deductible in other years and items that are never taxable or deductible The Firm's current tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period
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2.08

209

210

Deferred tax :

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the Special Purpose Fi 1S and the corresponding tax bases used
in the computation of taxable profit. Deferred tax liabilities are g lly gmised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that mble profits will be available against which those deductiblk porary diffe can be utilized Deferred tax is also

recognised in respect of carried forward tax losses and tax credits

(1) Temporary diffe on the initial recognition of assets and liabilities in a transaction that is not a business combination; and at the time of transaction
(a) affects neither the accounting nor taxable profit or loss and
(b) does not give rise to equal taxable and deductible temporary differences

(1i) Temporary diff related to in in subsidiaries to the extent the Firm 1s able to control the timing of the reversal of the temporary differences and it is probable that they
will not reverse in the foreseeable future

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realized, based on tax rates (and tax laws)
that have been d or sub s d by the end of the reporting period

The measurement of deferred tax habilities and assets reflects the tax consequences that would follow from the manner in which the Firm expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and Labilities

Offsetting ;

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle the asset and the hiability

on a net basis. Deferred tax assets and deferred tax liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax lhabilities; and the deferred
tax assets and the deferred tax Liabilities relate to income taxes levied by the same taxation authority.

Current and deferred tax for the vear :

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in other comprehensive income or directly in equity, in which case, the current
and deferred tax are also r d in other b income or directly in equity respectively.

Advance income tax paid (including tax deducted at source, tax paid on self-assessment or otherwise) and provision for current income tax are presented in the balance sheet after setting
off the same against each other.

Financial instruments

The Firm recognizes financial assets and financial liabilities if any, when it becomes a party to the contractual provisions of the instrument All financial assets and liabilities are recognised
at fair value on initial recognition, except for trade receivable which is initially d at 1on price. T costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities that are not at fair value through profit or loss, are added to the fair value on initial recognition

Finaneial ied b vt

Financial assets having contractual terms that give rise on specified dates to cash flows that are solely payments of principal and interest on the principal outstanding and that are held
within a business model whose objective is to hold such assets in order to collect such contractual cash flows are classified in this category. Sub: ly, these are d at amortised
cost using the effective interest method less any impairment losses.

Fi ial liabilities ;
Financial habilities are subsequently carried at amortized cost using the effective interest method. For trade and other payables maturing within one year from the balance sheet date, the
carrying amounts approximate fair value due to the short maturity of these instruments

Inventories

Inventories are valued after providing for obsolescence, as under

i. Raw materials, components, construction materials, stores, spares and loose tools at lower of weighted average cost or net realisable value. However, these items are considered to be
realisable at cost if the finished products in which they will be used, are expected to be sold at or above cost.

u Site work-in-p at lower of weighted ge cost including related overheads or net realisable value. In some cases, manufacturing work-in-progress are valued at lower of
specifically identifiable cost or net realisable value. In the case of qualifying assets, cost also includes applicable borrowing costs vide policy relating to borrowing costs.

Assessment of net realisable value is made at each reporting period end and when the cucummm that previously caused inventories to be written-down below cost no longer exist or
when there is clear evidence of an in net realisable value b of ch d the write-down, if any, in the past period is reversed to the extent of the
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original amount written-down so that the resultant carrying amount is the lower of the cost and the revised net realisable value.

Revenue from contract with customers

R from with SIS d when a performance obligation 1s satisfied by transfer of promised goods or services to a customer

For perft bligati isfied over time, the revenue recognition is done using input method by measuring the progress towards complete satisfaction of performance obligation. The
progress is msuled in terms of a proportion of actual cost incurred to date, to the total estimated cost attributable to the performance obligation as it best depicts the transfer of control
that occurs as costs are incurred

The Firm transfers control of a good or service over time and therefore satisfies a performance obligation and recognises revenue over a period of time if one of the following criteria is
met

(a) the imul ly the benefit of the Firm's performance or

(b) the customer controls the asset as it is being created/enhanced by the Firm's performance or

(c) there is no alternative use of the asset and the Firm has either explicit or implicit right of payment considering legal precedents.

In all other cases, performance obligation is considered as satisfied at a point in time.

The revenue is recognised to the extent of ion price all d to the perfi bligati isfied. Transaction price is the amount of consideration to which the Firm expects it
to be entitled in exchange for transferring goods or services to a customer excluding arnounts collected on behalf of a third party. The Firm includes variable consideration as part of
transaction price when there is a basis to reasonably estimate the amount of the vaniable consideration and when it is probable that a significant reversal of lative revenue

will not occur when the uncertainty associated with the variable consideration is resolved.
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Vanable 1 ion is esti d using the
busi and the fi

P P

p value method or most likely amount as appropriate in a given circumstance. Payment terms agreed with a customer are as per
if sigf 1S sep d from the price and d as interest income

Comstoobnmluotmd which are incurred regardless of whether the contract was obtained are charged off in profit & loss immediately in the period in which such costs are incurred
| costs of obtaining a if any, and costs d 1o fulfil a are ised over the period of execution of the contract in proportion to the progress measured in

terms of a proportion of actual cost incurred to date, to the total estimated cost attributable to the performance obligation

Significant judgments are used in:

a. Determining the revenue to be recognised in case of performance obligation sausfied over a period of ime. Ri ion is done by g the progress towards complete
satisfaction of performance obligation.

b. Determining the expected losses, which are recognised in the period in which such losses become probable based on the expected total contract cost as at the reporting date.

<. Determining the method to be applied to arrive at the variable consideration requiring an adjustment to the transaction price.

R lud d made ds hquidated d: and variation wherever applicable Escalation and other claims, which are not ascer ble/ack ledged by s
are not taken into account.

For contracts where the aggregate of contract cost incurred to date plus recognised profits (or minus recognised losses as the case may be) exceeds the progress billing, the surplus is
shown as "Contract Asset". For contracts where progress billing exceeds the aggregate of contract costs incurred to date plus recognised profits (or minus recognised losses, as the case
nny be), the surplus is shown as "Contract Liability”. Amounts received before the related work is performed are disclosed in the Balance Sheet as contract liability and termed as

from The billed on for work performed and are dr lly due for Py Le. only p of time is required before payment falls due, are
disclosed in the Balance Sheet as trade receivables. The amount of retention money held by the p 2 pl of pcrformance milestone 1s disclosed as part of contract
asset and is reclassified as trade receivables when it becomes due for payment.

Other income

Interest income on investments and loans is accrued on a time basis by reference to the principal outstanding and the effective interest rate. Dividend income is accounted in the period in
which the nght to receive the same is established.

Other items of income are accounted as and when the right to receive such income arises and it is probable that the economic benefits will flow to the Firm and the amount of income can
be measured reliably

Foreign currencies

The Firm's Special Purpose Statements are presented in Indian Rupees, which is also the functional currency of the Firm.

Transaction and balances :

Transactions in foreign currency are recorded at exchange rates prevailing at the date of tr i E ge diff ansing on foreign exchange transactions settled during the year

are recognised in the statement of profit and loss of the year

Monetary assets and habilities denominated in foreign currencies which are outstanding, as at the reporting period are translated at the closing exchange rates and the resultant exchange
differences are recognised in the statement of profit and loss

Non-monetary assets and liabilities d d in foreign 1es that are measured in terms of historical cost are translated using the exchange rate at the date of the transaction

Employee benefits

Employee benefits include provident fund, gratuity and compensated absences,

Short-term employee benefits :

Employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits The undi d amount of short-term employee benefits
expected to be paid in exchange for the services rendered by employees i1s recognized during the year.

Post-emplovment benefits :

Contributions 1o the provident fund, which 1s defined bution scheme, are recognised as an employee benefit exp in the of profit and loss in the period in which the
contribution is due. Contributions are made in accordance with the rules of the statute and are gnised as exp when employees render service entitling them to the contributions
Defined benefit plans :

Gratuity :

The Firm accounts its liability for future gratuity benefits based on actuarial valuation, as at the balance sheet date, determined every year by an independent actuarial using the projected
unit credit method. Obligation under the defined benefit plan 1s measured at the present value of the estimated future cash flows using a di rate that is d d by reference to the

prevailing market yields at the balance sheet date on government bonds

For defined benefit retirement benefit plans, the cost of providing benefits 1s determined using the projected unit credit method, with actuarial valuations being carried out at the end of
each annual reporting peniod. Remeasurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable) and the return on plan assets (excluding net
interest), is reflected immediately in the balance sheet with a charge or credit recognised in other prehensive income in the period in which they occur. Remeasurement recognised in
other comprehensive income is reflected immediately in retained earnings and is not reclassified to profit or loss. Past service cost is recognised in the Statement of profit or loss in the
period of a plan amendment. Net interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit liability or asset. Defined benefit costs are
categorised as follows

- Service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements);
- Net interest expense or income; and
- Remeasurement

The Firm presents the first two components of defined benefit costs in profit or loss in the line item Employee benefits expense’ Curtailment gains and losses are accounted for as past
Service costs.

The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the Firm's defined benefit plans. Any surplus resulting from this calculation is
limited to the present value of any economic benefits available in the form of refunds from the plans or reductions in future contributions to the plans

A liability for a benefit is gnised at the earlier of when the entity can no longer withdraw the offer of the termination benefit and when the entity recognises any related
Testructuring costs
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Leases

Lease is a contract that provides to the customer (lessee) the right to use an asset for a period of time in exchange for consideration

Firmasa Lessee :
A lessee is required to recognise assets and habilities for all leases and to recognise depreciation of leased assets separately from interest on lease liabilities in the statement of Profit and
Loss. The Firm uses the practical expedient to apply the requ: of this dard to a portfolio of leases with similar charactenistics if the effects on the financial statements of

applying to the portfolio does not differ materially from applying the requirement to the individual leases within that portfolio

However according to Ind AS 116, for leases with a lease term of 12 months or less (short-term leases) and for leases for which the underlying asset is of low value, not to recognize a nght-
of-use asset and a lease liability. The Firm applies both recognition exemptions. The lease payments associated with those leases are generally recognized as an expense on a straight-line
basis over the lease term or another systematic basis if appropriate.

Right to use asset ;

Right-of-use assets, which are included under property, plant and equipment, are measured at cost less any lated d iation and, if Yy, any d impairment. The
cost of a right-of-use asset comprises the present value of the outstanding lease payments plus any lease payments made at or before the commencement date less any lease incentives
received, any initial direct costs and an estimate of costs to be incurred in dismantling or removing the underlying asset. In this context, the Firm also applies the practical expedient that
the payments for non-lease components are generally recognized as lease payments. If the lease transfers ownership of the underlying asset to the lessee at the end of the lease term or if the
cost of the nght-of-use asset reflects that the lessee will exercise a purchase option, the right-of-use asset is depreciated to the end of the useful life of the underlying asset Otherwise, the
night-of-use asset 1s depreciated to the end of the lease term.

Lease liability :

Lease habilities, which are assigned to financing liabilities, are measured initially at the present value of the lease payments. Subsequent measurement of a lease liability includes the
increase of the carrying amount to reflect interest on the lease liability and reducing the carrying amount to reflect the lease payments made.

Firmas a Lessor :

Leases in which the Firm does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating leases. Where the Firm 1s a lessor under an operating

lease, the asset 1s capitalised within property, plant and equipment and depreciated over its useful economic life. Payments received under operating leases are recognised in the Statement
of profit and Loss on a straight-line basis over the term of the lease

Borrowing Cost

Borrowing cost includes interest d using the effective interest method, finance expenses in respect of assets acquired on lease.

Borrowing costs that are attributable 1o the acquis: or prod of a qualifying asset, are capitalised/ inventoried as a part of cost of such asset till such nme the asset is
ready for its intended use. A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended use.

All other borrowing costs are recognized as expenses in the period in which they are incurred.

Provisions and contingent liabilities

A provision is recognised when the Firm has a present obligation (legal or constructive) as a result of a past event, 1t is probable that an outflow of embodying ic benefits
will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision 1s the best estimate of the consideration required to settle the present obligation at the end of the reporting peniod, taking into account the nisks and
uncertainties surrounding the obligation. When a provision is measured using the cash flows estimated 1o settle the present obligation, its carrying amount is the present value of those cash
flows (when the effect of the time value of money is material)

‘When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a receivable 1s recognised as an asset if 1t 1s virtually certain that
reimbursement will be received and the amount of receivable can be measured reliably

Conti liability ;
Contingent hability 1s disclosed for:

1) Possible obligations which will be confirmed only by future events not wholly within the control of the Firm or
i1) Present obligations arising from past events where it is not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount of the
obligation cannot be made.

Impairment of assets
Fi il )

In accordance with Ind AS 109, the Firm applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial assets and credit risk
exposure:

(a) Financial assets that are debt 1 . and are d at amortised cost e.g, loans, deposits and bank balances.

(b) Trade receivables that result from transactions that are within the scope of Ind AS 115

The Firm follows *simplified approach’ for recognition of impairment loss. The application of simplified approach does not require the Firm to track changes in credit nsk Rather, 1t
recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition. For recognition of impairment loss on other financial assets and risk
exposure, the Firm determines that whether there has been a significant increase in the credit nsk since imtial recognition.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. As a practical expedient, the Firm uses a provision
matrix to determine impairment loss allowance on portfolio of its trade receivables. The provision matrix is based on its historically observed default rates over the expected life of the

trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historical observed default rates are updated and ch in the forward-looking are
analysed

As at each Balance Sheet date, the Firm vhether there is an indi that a non-financial asset may be impaired and also whether there is an indication of reversal of impairment
loss recognised in the previous periods. If any indication exists, or when annual impairment testing for an asset is required, the Firm determines the recoverable amount and impairment
loss 1s recognised when the carrying amount of an asset exceeds its recoverable amount
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Recoverable amount is determined:

- In case of an individual asset, at the higher of the assets’ fair value less cost to sell and value in use; and

- In case of cash generating unit (a Firm of assets that g identified, independent cash flows), at the higher of cash generating unit's fair value less cost to sell and value in use.

In assessing value in use, the estimated future cash flows are discounted to their present value using pre-tax discount rate that reflects current market assessments of the time value of
money and risk specified to the asset In determining fair value less cost to sell, recent market transaction are taken into If no such on can be identified, an appropriate
valuation model 1s used.

Impairment losses of g operations, including on i ies, are gnised in the Si of Profit and Loss, except for properties previously revalued with the
revaluation taken to OCL For such prop the s gmsed in OCI up to the amount of any previous revaluation.

When the Firm considers that rjmre are no realistic prospens of recovery of the asset, the relevant amounts are written off If the amount of impairment loss subsequently decreases and the
decrease can be related objectively to an event occurring after the impairment was recognised, then the previously recognised impairment loss is reversed through the Statement of Profit

and Loss

Statement of cash flows

Cash flows are reported using the indirect method in accordance with Ind AS 7 "Statement of Cash Flows", whereby profit for the year 1s adjusted for the cﬂ‘wts of transactions of non-cash
nature, any deferrals or accruals of past or future operating cash receipts or payments and items of income or exp d with 1 ing or fi cash flows. The cash flows are
segregated into operating, investing and financing activities

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and at bank (in current accounts) and term deposits with original maturity up to 3 months Term deposits maturing beyond 3 months,
earmarked balances with banks and deposits held as margin money or security against borrowings efc. is not considered as Cash and Cash Equivalents

Events after reporting date
Subsequent events are evaluated through the date the Financial Statement are issued. Events providing additional evidence about conditions existing at the balance sheet date are
recognized in the financial statements. Events indicative of conditions anising after the balance sheet date are disclosed if material
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Property, plant and equipment and intangible assets

Total
Particulars Com ?uler and| Furniture and PI-:II and Qﬂwe Vehicles Property, Intangible Vil akicis
equipment fixtures m ¥ quip plant & assets
Gross carrying amount s
Balance as at April 01, 2021 1.60 2.10 1.19 037 1137 16.63 028 16.91
Additions n 0.05 - 017 5.63 9.58 0.12 9.70
Deductions - - - - - - - -
Balance as at March 31, 2022 533 2.15 1.19 0.54 17.00 26.21 0.40 26.61
Additions 0.09 018 - 0.09 - 0.36 - 0.36
Deductions - - - - - - - -
Balance as at March 31, 2023 8.42 233 1.19 0.63 17.00 26.57 0.40 26,97
Additions 043 - 0.01 0.76 1.44 2.64 - 2.64
Deductions - - - - - - - -
Balance as at March 31, 2024 5.85 2.33 1.20 1.39 18.44 29.21 0.40 29.61
Accumulated depreciation
Balance as at April 01, 2021 - - - - - - -
For the year 1.75 021 0.18 0.07 215 4.36 0.16 4.52
Deductions - - - - - - - -
Balance as at March 31, 2022 1.78 0.21 0.18 0.07 215 4.36 0.16 4.52
For the year 143 0.20 0.15 0.08 223 4.09 0.10 4.19
Deductions - - - - - - = -
Balance as at March 31, 2023 3.18 0.41 0.33 0.15 4.38 8,45 0.26 8.71
For the year 152 0.50 016 046 439 — 7.3 0.06 7.09
Deductions - - - - - - - -
Balance as at March 31, 2024 4.70 0.91 0.49 0.61 8.77 15.48 0.32 15.80
Net carrying amount
Balance as at April 01, 2021 1.60 2.10 1.19 0.37 1137 16.63 0.28 16.91
Balance as at March 31, 2022 3.58 1.94 1.01 0.47 14.85 21.85 0.24 22.09
Balance as at March 31, 2023 2.24 1.92 0.86 0.48 12.62 18.12 0.14 18.26
Balance as at March 31, 2024 1.15 1.42 0.71 0.78 9.67 13.73 0.08 13.81

Property, plant and equipment are hypothecated as primary security with the lenders against the borrowings availed by the Firm. (Refer note no.14 and 17)
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4 Right-of-use assets

Particulars Building Total
Gross carrying amount
Balance as at April 01, 2021 24.91 2491
Additions - =
Deductions Z -
Balance as at March 31, 2022 24.91 24.91
Additions A 2
Deductions 1.87 1.87
Balance as at March 31, 2023 23.04 23.04
Additions 1.15 7.75
Deductions 4.77 4.77
Balance as at March 31, 2024 26.02 26.02
Accumulated depreciation
Balance as at April 01, 2021 0.07 0.07
For the year 7.10 7.10
Deductions - -
Balance as at March 31, 2022 7.17 7.17
For the year 628 6.28
Deductions 0.83 0.83
Balance as at March 31, 2023 12.62 12.62
For the year 6.75 6.75
Deductions 477 4.77
Balance as at March 31, 2024 14.60 14.59
Net carrying amount
Balance as at April 01,2021 24.84 24.84
Balance as at March 31, 2022 17.74 17.74
Balance as at March 31, 2023 10.42 10.42
Balance as at March 31, 2024 11.42 11.42
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Other non-current financial assets As at As at Asat Asat
(Unsecured, considered good) March 31,2024  March 31,2023  March 31, 2022 April 01, 2021
Security deposits 203 205 203 1.93
Bank deposits (due to mature after 12 months from the reporting date) - 46.49 107.87 10594
2.03 48.54 109.90 107.87
Note :
Refer note 34 for details of bank deposits on lien with banks towards bank guarantee
Inventories (at lower of cost and net realisable value) As at As at Asat As at
March 31, 2024 March 31, 2023 March 31, 2022 April 01,2021
Site work-in-progress 370.19 702,97 600 58 43396
370.19 702.97 600.58 433.96
Trade receivables As at As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022 April 01, 2021
Unsecured
Considered good 77276 386.02 590.55 17837
Considered doubtful - 5764 5764 5764
Less : Allowances for expected credit loss - (57 64) (57.64) (57.64)
Contract assets 624,96 132.16 17.10 20.80
1,397.72 518.18 607.65 199.17
As at As at As at As at
Ageing of trade receivables March 31,2024  March 31,2023  March 31,2022 April 01,2021
(i) Undi d trade receivables — idered good
Less than 6 months 470.67 76.58 384.50 108.68
6 months - 1 year 3452 74 89 87.57 25.09
1-2 years 8452 159.90 7487 4322
2-3 years. 106.02 2994 3115 017
More than 3 years 77.03 4471 12,46 1.21
T72.76 386.02 590.55 178.37
(ii) Undisputed trade receivables — considered doubtful
Less than 6 months - - - 3.08
6 months - 1 year - - - 033
1-2 years - - 341 3867
2-3 years - 341 3867 10.25
More than 3 years - 5423 15.56 5.31
- 57.64 5764 5764
Contract assets 624.96 132.16 17.10 20.80
Less: Allowances for expected credit loss - (57.64) (57.64) (57.64)
1,397.72 518.18 607.65 199.17
Cash and cash equivalents As at As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022 April 01, 2021
Cash-in-hand 0.08 042 038 0.60
Balances with banks
- Current accounts 0.45 5544 10433 17.76
0.53 55.86 104.71 18.36




