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INDEPENDENT AUDITORS' REPORT

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

Report on the Audit of the Special Purpose Standalone Financial Statements

Background

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

t6,2024.

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

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

Opinion

We have audited the accompanying Special Purpose Standalone Financial Statements of

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

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

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

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

2023 & March 31,2022, including a summary of material accounting policies and other

explanatory information and d isclosu res.

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

required by the Companies Act, 2013 ("Act") in the manner so required and give a true and

fair view in conformity with the accounting principles generally accepted in lndia, of the

state of affairs of the Company as at March 37,2023 & March 37,2022 and its profit and

other comprehensive income, changes in equity and its cash flows for the period ended on

those dates.

Basis for Opinion ffi,
$\wio',0\t*;
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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 Standalone Financial Statements section of our report.

We are independent of the Company in accordance with the Code of Ethics issued by the
lnstitute of Chartered Accountants of lndia together with the ethical requirements that are

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

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

Code of Eth ics.

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

Key Audit Mafters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Standalone Financial Statements of the respective periods.

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

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

separate opinion on these matters.

PA

Principle Audit Procedure

Revenue Recognition

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

estimates in relation to total estimated
costs of each contract.

Our audit procedures related to the

revenue recognition includes the following

amongst others:

Testing of the design and

implementation of controls involved in
the determination of the estimates used

as well as their operating effectiveness;

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

Reviewed on a test check basis

significant change in cost to complete
estimates and the reasons for such
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Key Audit Matter

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 recogn ized;
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revisions in estimates;

Management's Responsibility for the Special Purpose Standalone Financial Statements

The 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 Standalone Financial Statements that give a true and fair view of the financial

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

accordance with the accounting principles generally accepted in lndia.

This responsibility also includes maintenance of adequate accounting records in accordance

with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of

appropriate accounting policies; making judgments and estimates that are reasonable and

prudent; and design, implementation and maintenance of adequate internal financial

controls, that were operating effectively for ensuring the accuracy and completeness of the

accounting records, relevant to the preparation and presentation of the Special Purpose

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

misstatement, whether due to fraud or error.

ln preparing the Special Purpose Standalone Financial Statements, management is

responsible for assessing the Company's ability to continue as a going concern, disclosing, as

applicable, matters related to Soing 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 Board of Directors is also responsible for overseeing the Company's financial reporting

process.

Auditor's Responsibilities for the Audit of the Special Purpose Standalone Financial

Statements

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

standalone financial statements as a whole are free from material misstatement, whether
due to fraud or efior, 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 standalone financial statements.

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



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

Standalone 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.

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.

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

Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material

uncertainty exists related to events or conditions that may cast significant doubt on

the ability of the Company to continue as a going concern. lf we conclude that a

material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the Standalone 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 Company to cease to continue as a going

concern.

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

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

Purpose Standalone 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
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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 Oistribution and Use

Our report is intended solely for use of the Board of Directors of the Company and for the
purpose of preparation of Restated IND AS Financial Statements for inclusion in the DRHP,

RHP and Prospectus to be filed with Securities and Exchange Board of lndia, relevant stock

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

standalone lnd AS 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 LtP,

Chartered Accountants
Firm Registration

[,^.,

.105215wW100057

vnnlwt'A

Akshay B, Purandare
Partner
Membership No. 141984
UDIN: 241419848 KA F 8T9818

Place: Pune

Date: 25th July, 2024
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eurposc rrmocirt srarcmenrs t

X*f,f;.::: ''" ^d 
rcrd sirft th€ companics (rndim Acco'nr;s siand.'a'i i,,r",. zors ru, 

",n*a.a 
rrom rimc ro rimc) -a u:,r,.. ".--,ine t,.ipr€s t.n.rdrrv

Thc Accoulins Policics havc b..tr consishrlv rpplied by lhe compliy in prepalarion ofrhc sp€crrl purpos€ [iDancilt sr",.men.".

.aphnioo of how th! rrririoi to rld As h,! dtu .t€ prcviousry ,rport.d filrrcirl p*it* n_*i.r p_r..._"" ; ;;;;;;f d,. i;rnp_y is provid.d iD Ncre 46.

n tr.{ millifi!, utrl.3i o.h!.wirc irdi.'lcd.
-nl. 

Sp.cid PurDG. Fir&ci.l Sln m.nl! ,rc .rprovcd fo. is6u. by tt. Cop&y,s Bo.rd of Drr..tor3 oo July 25, 2024.

102 B.Jir of crtrrcE,t

rc8rdl'!! of wh€th€r rh. pdce h dir.dlv obseftble or 6ti,ndcd u!D8 
'n.rn!' 

!rl;r;i*'r,r,f. m *ir"4 ,r* a; *r* .r- **i - " 
ri.t,rity, *c comprry ."tcs in,o

uc obr.wtNc rd rhe ligniticrnc. of rhc inpu6 to thc frtr vatuc mcas,rrcmeorln irs cr,ir",y, *ii"i ,'" a"*it"a * r"rr*",

(l) Lcvcl I itrPutt ttc aot.d pties (@rdju{cd) iIl ldive D.rl..ls for id.ntic.t lss€l! or ri.bitiiics rtrlr rhe €trrity c., rccess ,r lh. mcrsurcrDcr|t d.le;(ll) ttvcl 2 inpus ,'' olhcr lhrn quolcd pric.s ircludld withi,l ltvrl I , rhlI ,r. oh.rvablc tor rhc ,ss.r or rirbiriry, ci0ro dirc.dy or indirccrly; and(lll) Lcv.l 3 inpd! .rt urob6..v.btc ,!tpu$ f6 lt .!ed 6 lirtility.

2.03 U3r oflrdl.m.r! .nd .!flDri.!

oft3lcti rDd hbrtro.s rhd fie Dol rcdrty lpprrent lian o(hcr iourcee Th.esumrres lod assocnco*idcr.d ro b. ,rr.vant e"ur Jl3 i,"l[n* r"m hcsc.su, cs. r]c eil,,r,", -o **#-":"Yloos "'e 
b$ed on hll-cd erpenorcc 

'trd 
olher hero* drd lre

;'f#trJiffi::::*p"a"ai"*l;"i'r'"*'r'"''"""*'r*.""i",*,i*-"Jii#h;?[tI#']fl"Jf"#flIiH,H:f..;;f#*
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Rf,GRI]I]N. TXCEL Erc INDIA I,IMITED
(PEvioutly hofo 8 ,,Rf,cREEN-f,XCEL 

EpC rNDIA pRtvATE LIMITED")
M eri.l Ac.ollntirt Poti.i.s .Ed OttG. !:rpt.o.rory Noica to t!. Sp.ci.t puryo3e t iortrci.t Strt m.ors
(AI rrnou s.rc in Indirn tu milta@ cxccpt shar. dal, .nd s st ed )

is rmludcd rn rhc folk)snU notcs

(llJrdftr.nN:

1..!. tcrm: lrhcllcr ric Coopny i! r.!eoo. y catain to cx€rcis. cxtsrsio cDrioDs.

ed li.bilitia wi6ir lh. a.rr fi[leid y.lr h incld.d in rhc folowiag ;.3:
(lil Eiii.rt.s :

(i) Usetullivcs ofProperry, ptxnrmdequipme and intln8ibte lss.rs (Ref6 Note 2.05 and Nore 2 06i
0r, Mr.$rde ofdefiD€d bsl€rit oblg io, kcy !flurnd lssumpuoo5IRcfs Not.2.t2)
(iii) Provision for turdon (R.fc. Norc 2.06)
(r!J Me!$uremenr of lessc liabitlics lnd n8hr of us€ .ss€r (Rcibr Ndc 2 I I )
(v) Allow&ce ofcxp€ctcd credit to3s cr rrde recciEbte (Refer NoG 2 16)
(ti ) Revcnue recoSnidon (Ref€r Nolc 2.090 |

2,(X Cum.t v.I!u3 lon-.urrr ctadfic.tioo

Thc C(opatry pnaanls rs*l! rrd liabiliuc! i! lhc btlaDcc ahca b6sad on currc / no,l-.lrlrcrt clr3lrficruot.
The Conprry cltsliff$ rtl r$e! !! crme !!.!€r \{henl
' Exp€dcd ro bc rqtrstd or rnrLnd..j rosold c crus$Dred xr onnatop.r.r,ng c\.tc.
- Held primarily for fte puipose of EadinSt
- lixpecrcd to bc redtisad *ithin r* clve monlhs ancr thc rcponinE pcnod. or
' clsh or c'sh equivalenl u,less rcsrncld frm bcinS erchangcd or urcd lo s.fllc a labit,r,i- tbr {r tcasl rsct!c trrornh! atcr lh. rcporlDs pcnod
All d|€r !!!€ts rrc cl.$ificd as nm-curenr
I1ic C'ompany clsssificrr lisbitiry is cxrcnr wlq
- It is.ipcct d ro bc !.tdcd ia mfln.l c?.frllrg cyct.
- ll is h.-ld prinlrily for dE purposc ofrr.din&
- li r du. lo b€ sctd€d *illir rwclv. rnonfis atier l€r€poturypenod;or
- Th.r! is oo uncddiridd ridl lo d.fcr $. sadcm.or of rtc ti.biliry fo. d l.r.s rvctr! nd$s ,R6 O. rlportirt p6iod
All oth€r lirbihlrcs rre ctassifi et !s non{urreDl

D!ffi t'I rrict! rnd lilbitiris rre ct8iffed ,, non-cun!'|r !s!.ts ,nd tirbititiB
:.05 ProFrty. phnr .od .quipocnt

bri,BiDg thc 
'sd to i." sortirs cooditim rc. its i,.cDded u'c; ray urae ascor:odur rer"." o. d.d;J ,; ;;;;; il;';;; ;'Jil' s a,recrry ut iuurarrero th€ consruclion ofa qullio,ing rlset ar. capililiscd rs p.n ofthc cosl

dcpreci cd orcr lhc hl; of rhe pn ncrpal asscr

dirco c.sls" relarcd hcrdcnl.t .xpeo$s. ol[.r drreclt] atllbulablecosls ard horro*rnE;osr3

'rrd 
the coi of!!s.r! Dol put !o use betbre such dltc lre disclosed under,Crlrlll wort-u-progesJ.

wilh lte il'o Bill flow .o tte compdv ard bc co{ of the il6n cuo b. ."r3..d ,rli.bly. T# ;"r,g amouol of any coopcndl .ccounrcd ftr !s a scplrare ass.r $&rccognizcd l,hal rcplrced All olhcr rep.ifs lxd m.inlcn.nce ,re clEr8.d lo sirtemcnt 
"rn"'n, 

rJ r"* a*i"g rl" rcponioS period io which lhey,rc hcurr.d.

hl'mctt ofprofl tnd l8s oo a $rino down tiluc mcthod for €ach p&n ofrn item ofprq.ny, ptun *a .qrip,n*r as prescribcd h schcdulc It oi:,t 
"io|npa,,i., 

a.,, zor: *asscss.d by tlle nrrnlg.menl ofrhc comp y based on tc.hnicat evaturlion
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RXCREEN - I]XCEI, EPC INDIA I,IMITED
(Pmvioody trm! .i ,,RECREEN-EXCIL EF(-tNDra pRTVATE LIMTTED")
Mracrtl AccourtiDs Potictc! rrd Oti.r Erplr.ror] Nor.! to ai. Sp.ctd purpo$ nnftci.t Srrt D.nE
(.All uornrs irc in fndim Rs milldl excepl share d!t! ed .s sislcd )

Ttc Esrm ed u!€ftt life rrc's betolfl

6iimrt. ot us.ful li!.s

of prop'nv pl'ar tnd €quipme 
"e 

de*mrired bv comprtu8 Ihc proce.ds tiom drp"..t ",ii ,rt" *-re 
""ounr 

of propsry, pt. rnd equrpmctrr. lnd &e recogDscd n.rwithin o$er incomc/ cxp€nses i, thc sutemcrt ofprofil and toss

2.lX T.Ir.hr

Curftrl rir I

b..tr cnrdcd or sub$ar vctr- .nacrcd by lh€ .od of dlc r€potung pcnod.

D.f.rr.d nr :

D.f€rrd tax is nlso r6o8ni!.d in r.sFct of.rricd forwerd rax tos3.s and l,x cedi;
(i) T€mPomrydiffet€nces on fic idlid re€ognitior ofassel! and li ilities io r Er$aciioD rbr: t nor r burir€s, combinrdori |[d at rhe tiEc ofx.E dr@(r ) tlr'cls tr€ithcr lhc tccountiDg ncr hlnbl. pro6l o. lo6s lnd (b) do6 trd gvc ri!. ro cqurl rriabtc mo d.drctbtc r€mpo@ry di frcr.nc6.

pIob.bl. &d rlc) mtt ml r!v!.s. iD tt. for6..rbl. frnurc

l,c rv.ihblc lo ,llow stt or prn of &e ssset lo b. rccov€rcd.

tar hws) dlnt have bcen onacted or subsranrivcty enadcd by rhr md of rhe .cponins ;;.il - -

Ollt niar :

ed tte detu rrx rrsct rnd $c def.{r.d Irr lirbilroes rehr. ro rncome !.xes leucd ty,i. *."?"r*, _t 
"r,u.

Crrftnr tld &ftrrd rrr for .t. vc.r :

rhccuR'rnddctbmdlaxi.e,tsorccoSnrsrdrnorh{rcomprehcnsrvrincomeordrrcar","q*fr*p*o""1y.

scfiing olTrhc samc r$inj cach olher.

&
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Rf,GREEN . IiXCf,I, EPC INDIA LIMITDD
(P]tfioE|y ho*tr tt .'REGRf,EN.EXCEL 

EPC INDIA PRIVATE LIMITED")
Mrtcrir I A(countint poti.ica r.d O rher l:rptrd rory N ot.s ro n. Sp.ci.t purpo!. fin..cirt Sr.t.ln trt.(AI lrDourrs !I. in tndisn Rr million except shlle &r! aDd as sral.d)

107 trlrrnd.t hlnrtrit

'cquiliooo 
or isuc of fin'ncill ms.l" .od fim,ci.l li.bitirics rtat -" aol 

"r 
ni*rruc i..,a *ot - ,.*, o," 

"aa.a 
,i $. a, ,** - irii.r ;.g,,o-

trhrlct.t .r*i! (lrd.{ rt rEortL.d cort :

at rmonrs..d !o$ usrng the ct]cettt rnr$esr nrdhod lcssdn, xDparfin.nt k,ssls

]'itr.ncirlrsrcts ir frir trtsc th.oust protjt or t.oN (f\ I.pt.) :

A Enrfti.l r$ct whid is trot chssifi.d b ,ny otrhc !bov. crtcgoflcs is subsequ.ndy fair vrtued rltrolrgh pmfil or loss

Fl..rd.l lirbltltid :

{hr.. dE clrrying rmounls rpproxim.tc frir !rtu. d!€ lo 1,. 
"f,o.r 

,n"r*rv ofrr,""" ,""rrr,n.no 
-'

D.r.co.drit. offirtn.itl rir.t rnd fin rctrt lirHtit3 :

Thc comptny do'co8r3es I tolncirl a$d whcn ine conrrdud nghB ro cash flovi ff.om rh. fiIllrcirt aisd expire or t{hetr ir rr8fer rhe fmncid aar, !d rhe Ernsfer
L'J,iiltI:ffiflX;Ild'r 

rnd 
^s 

roe A rm'ci.r ri'biritv is ;r"""p; 6-,;.-;.o-ts b.h'cc sh.n wh. th. obrieri;;;;iJ i" ,h" *"ir.cl .s disch,r8.d.

,-01 hvcraori.!

lov! ories lre vdued !nc' proudir8 fa obiot.sc€rc.. .! underl

ro be r..ttu'btc !t co.r if rh€ fiaih€d producr! iD which rh€y *;u * 
"*d, 

*" *p*; ;* ai.i* 
"*. 

*r.

9'cificrllv id'ntfitbl' con or nd ,"eli3.bl. valu€ tn rhc crsc of qurriiing r; 
""", "r"" 

i,ir;., ,ppr;*ur. borowinS cosrs vidc poricy rcrarirg ro btrroeing cons

'rle oflh€ ongnalanrool srnlen_docn so rl)ar rl,c resulu,r carDxr8 anounr,s rr,.,*i, 
"i,," "*.,,*,(raed errearjsabre vatre

1.09 R.rrll|. trob conrr..i with .llrtolll B

Rct€ lc tofi cootld3 with ctAromcnt i3 recois€d vhcD a p€rfcmmce obligrrrolr is s isfied by r!trsftrofpromsed goods or s.rvic.3 ro, cllsloEe,

fl,ff:l"Hfiffiji#:"T**Tj;:ffi."*r;r*","",*o.i,,;L,i"i_*i,,",.a.*"tt,b*ur""6.p",r",.",**risdonr"iibesrdepicrs

*;n.frT? 
*t*'*"1ori sood 6 sc'ic' ov" timc snd ft.rcrorc ssisfies ! perfonnarcc obrisarror and Ecosni3es rcv.nue ov., ! p.riod orrimc irone or rhc rolrowins

(.) he cu$ofl€r smrrbneousty cdrsdncs thc b.oetit of rh. coDpany.s pcrfonn.ncc or

f]*h: 11*1*o-lr 0'. a$d 
's 

n rr bein8 cre.rcd/edu,ced by rhe comp!,ry\ p€rformmce or(c' m',! rs Do tll'rnnlrvc ui' of lhc a$d 
"nd 

lh. comptnv hts cnh.r.rplicir or rmpiicir ngJrr ofp.)menr consadc.ing lcgrr preccdcnb.ln rll olhcr c&s(!, perforD.ncc obtiSriion is coffidered !s srisfica ar r pornr rn trm'c.

co[|pt,,' o(ped! n lo be codd'd iD exchhr ftr llnsftring 8r"d. * *-*" ," ";"ro;.r*a ,."*o 
".r,-red 

cn b.hdf of r ttud pony fte coop6rD, Dcludssvm.bl. co.sid.'lrioo .. part of rruucrron p-ncc whcn rlr* 
" 
i t"* . "r**;y.,*"Iin" i*, 

"r*" *,rbtc con\rd.mrrm and *hcn I rs ;robable rhar s $snificanrrErcr$l of cumuhdve revc|luc reroSix$d t{ill nor occur wtren rhe unccrurnty asocrnred snh rne v*rnote cuurderllotr $ re$tE.l

p'r bus','s pEct'c€ snd r},c fin crnr compoftnr. ,t srln'6c,nr. r scp@red nom rhc ,,;;,,;;."" -0 ,.."*rcd as ,nreres rncod,e

tno,,ftd lt.rcm'nr'l mrt of obtfmg t colttcl. ifanv, and cosrs inoincd ro frlit ,."r-n*u," **l*a 
"rc. 

rt," pcriod of exccurioD otf: conrrd in pmponion lo rhcr'rogress mctsurcd in Icrns ofa proponron orrctual cosl aocrrcd lo d.re. ro rhc rorat cs,i.","o *u or,nu,uott",o,h pctfomancc obtig.lion
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IIiGRDCN. EXCIiI, ]:PC INDIA I,IMI'Tf,D
OEdoo'Ty ho'[ t' ''REGf,EEN.AXCEL EPc TNDIA PRIVAIE L[I,rTED")
Mtlcri.l Accorrrtins Poli(ica.n.t Oahc. Erphn.to.y Noles to ihc Sp(irt purp8c fin.trcir I Strt.mcnts
(AI rmofls u. in lrdi.D k. miltiod exc.pr ihff. dd! ,nd .s shred)

Si8nrticant.,udSnrDrs arc Nd nr
i D'r"nini'8 ihc rtv'ou' to b. t€.ogrui.d in c's. of p.rfcn.nc. obhprlon slusfi.d ovcr a pcriod of tnc Revenue recogrnion is doo. by Deasunn8 u. progrcss lowardrcomphc srnrflc on nfperformance ohtrtano

c D'tcrmDrng lhc Eclhod lo bc tPpli.d lo sriv. rt dlc vlrilblc c.osidcrlrion requirinS tr rdjusrDeol to the r'ansrcron pdc;.

cu{omars rre not mkcr rntoaccounl

dis.lo!.d !s pan ofconulcl .ssd and h r.ctrssificd 13 r6dc reccimbt.s phcn il bccomcs du. f(x p.yncnl

lnt.r6l incorn. o.r anvcrlhanls lnd t6m is accru.d o. a mc blsis by r.f.r.m. to tbc pnndpal outlrlrdirg and lh. effcclive intcrcn nG Dvid.nd incciD. is lcmsrcd m lhepcriod {hch lhe n8h lorecqvcthc sr e ,s .slsblishcd

Olh.r ildni of incoiDe rrc lccomled n5 lnd l,hc'l rhc nsht to recctve sllch ircom. ,riscs ,nd n is prabrblc that the economic hcncfils wilt fl(B to thc (.omp.nr a l lhc rmountofincomc can bc measurcd relabl]

2.ll for.ltn curr.rch!

Thc coopDv's !p€.i.I putpose firutrcitl sldenlmB ar. preenred n Indi.! Rupes, phich is,lso dlc flncron,t cuency ofrhe colnpsny

Tnm!. on rnd bll'M.r:

rhc yerr.rc rccogni$d in thc slntcment ofprofit ind loss ofthclcar.

.xchan8. dillr.n cs ar. rc.oSnis.d i. th€ srarclrr ofprofit and loss

Nor_o6't!ry 8!'ts tnd lirbilitics demmit €d in forEip om.nci.s thlt ,rE mcrsur€d iD r.m! of hinodc cor are ranltned usinS o. €xchrnge rlre !t $. ddc of rhe

2.12 Eiraor.. t.I.llrt

Employc€ beoefib includ. p(oudcnt tund. srltuitt lnd coopens.tcd !b.encc,

Slo't-ictltr clrdov.. ).rc{tl3 :

t o.6t! .)pcc1cd to b. p.id itr glchlnSE fo, dE 
'.rvicca 

rcndcGd by etrlplor€€s is Ecognizcd durirg tt! y..r.

PckrployEna t n.ll! :

Dl|lr.d colHhrho drEl:

D.nr.d t r.tr dir! :

Gr.aollv :

d.ldnin d by.cflr€n(e lo &c pr*dtiD8 m i(et yictdr d fie brlrnce shcd dale or Sovcrn na boods.

cnd ofc'd oru'l 
'4orii,r8 

period Rdtcarurcn 
'r, 

comprisin8 &tuan't8!ins 
'nd 

rosscs.-rne ciTccr orrhe chang." t" rt" ""* J["s iti*p *iie) and rhe,!rum m ptan

Ro'I€'",.t',crr Ecogdlcd b ol[.t cooprct.siw inc@c is rdcdcd irn,cdistcly iD irauca camirgrraa is not rcaasidca lo pron or tos. 
";;;;#;;;liibility or !$et. Defin€d berefir co6rs arc crt€Soriscd !5 tbltows:

's.rvic. cod (iftludirg olncsl s.wicc cosr, pasl s.wioe cos!. is vcl as 8,ir! strd loss.s o, curt ilmcr s lnd ietttane s);
- Na id.rcal Gxp€ma o. imomq md
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Rf,Gl.E}:N - EXCTL Urc INDh LTMNED
(PEvL.tly bor! d "RECREEN-EXCEL EIC INDIA ?RMTE LIMITED,)
M.t.irl A(couarint Pdici.sr.d Othcr tirptrnhry Not€s to tt. Spccirt prrFx. tinroci.t Strt.ll|cnB
(AI mdlDt! uE h lndiu Rs rnillim except shlrc.hr! lnd .s i.lcd)

for .! pelt .arvi€. co('

cllo it or is lirnit d !o rhc Dr.lcDt vduc ofrny cconmic b.,rcfiB lmihbt! i! dl. form ofrcfld! fr.oro th. ptrtu o( r.ducri*, in t rur" "Jtiiuti*, to u. pr*r.

rlhacd rclrucluriaS co*r.

lM..!6
L:'se is a conlncl dat providc5 !o lhe cusromcr ( lcsserl thc riSh ro usc an asscl for a pcriod or tinrl': ,n .\changc tor consi.tcrarion

Co.Elvrtr 1,.!.G.:

inrncid 3lltcnlioE of.pplyrnS lo tb€ po(folio do.r.ol diffcr mrl(rislly tom lpplying rhc..quircncd to rh. individuat l.ns.s *ithio tut patfotio.

I r[ .npa!. m ! o-li8htJitrc br!i3 ovlr th. t.rsc r.rm or .nolhcr ry{.mrlic briis if,pp..pri a

Etht lo o!. a$at :

lhc 1es5" rr the cod ofolc lc.!. tdE or iflhc con of(hc riShl-of-u!. r$a r.0cd! 6.i ur tcrscc wilt cxqcir'r nncta* ota,, rt riJr.r-""e t i! dcFccidcd lo rh€ qd
ofrhe u,.fi, rift ofttc undcrtvirs .!scr. odt.r*i!c, th€ ri8ir-of-us. !ise! ir dcpr*ilr.d to thc erd ofrt€ rcr!6 tern

Lri lhHltv :

li' iDctu!€ ofdE c{rying tmount to rEflecl iltlllsl on fic lcrsc lirbility rnd reduciag rfic c{rying lmouol ro refle.l fte tc!!e plyE€nts mrde.

2.1.1 Borm*i{ C6r

BonoPitrg cos includ$ metest cxporc crlculrt d usitr8 rhe effectir€ mt€rcsi ltlerhod, finsnce exp€os€s in rcspecl of lsr€is ,cquircd on l€ase.

'Jr't 
ls tctdy ror lls mlcndcd B. A qu.alltylrB!s!cl rs on. d rcc.lsanly ut.s subsranurl p€nod ofrm.lo gcr rcrdy for {! Drcndcd ur.

All dh.r tx|uo*ing cons lre re.o8r r/.d as erFnscs in rtr. n riod $hrctrrh.rar.xtcm.d
2.15 Pmvblon! md collhtcrt ti.titifd

cc(rr@lic bc,cfit! will bc Equircd lo setd.lhc obligrtior and s rclirbl. esdmaae csll be mad. ofrlt. smounl oftic obtigariofl.

vrlu. oftho!. ctsh ,lovs (rrbo thc cffG.l of rhc tirnc v!lu. ofDdEy is m.tcrirl ).

whc' somc ot all of fte cco'r@lic beo.fits Equird !o !.nlc r Fovilioo &c cxpc{rcd |o b. r.covocd fo r lhird p.ny, r .lccivrbtc i3 r!.opi5cd rs tn t3sd rr n is virrualyc€nlin fi.! rdmh|rs ocd will b. rcc.iEd ld &c,mout of r.cciuHe c',l bG m...urcd rctirbty

Co t..rt huXtv:

Colldrgcnt lirbi,ity is dis.lo!€d for:

i) Poaiiblc obliSnio,! which rilt b. c66rn d oity by tuurE e'* s no. wholty wirhiD the coorol of drc C.,a,Prny or

l[. oblig ioo crnnol b€ mrdc
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