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ENERGY EFFICIENCY SERVICES LIMITED

A A JV of PSUs under the Ministry of Power
Ref. No.: EESL/CS/LC-Bonds/332 Date: 12.11.2022

To,

AGM- Dept. Corporate Services
BSE Limited, P.]. Towers,
Dalal Street, Fort,

Mumbai - 400001

Dear Sir,

Subject: Disclosure as per Regulation 52 and other applicable Regulations of Securities and
Exchange Board of India (Listing Obligations & Disclosures Requirements)
Regulations, 2015 (the Listing Regulations)

Ref: SCRIP CODE -954969

This is to inform you that a meeting of the Board of Directors of the Company was held today i.e.,
November 12, 2022, and the Board has inter-alia, considered and approved the following:

a. The Unaudited Financial Statements for the period ended on 30t September 2022.
Accordingly, please find enclosed the following documents:

® Unaudited Financial Results for period ended on 30t September, 2022 along with
the Limited Review Report.

¢ Information under Regulation 52(4), 52(7) and 54(2) of the Regulations, for the
quarter and half year ended 30t September 2022,

* Declaration w.r.t. unmodified opinion in the Limited Review Report.
Disclosures as per Regulation 54(3) of the Listing Regulations.

b. Appointment of Shri Vishal Kapoor as Chief Executive Officer of the Company in place of
Shri Arun Kumar Mishra w.e.f. November 02, 2022,

This is for your information & records.

Thanking You,

Encl.: As above
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S. P. CHOPRA & CO. Corporate Office

Chartered Accountants 1505, Astralis Supernova
Sector-94, Gautam Buddha Nagar

Noida — 201 301

Phone 0120 - 4516921

www.spchopra.in

spc1949@spchopra.in

Independent Auditors’ Limited Review Report on
Interim Standalone Financial Results

To,

The Board of Directors,

Energy Efficiency Services Limited,
New Delhi

1. Introduction

We have reviewed the accompanying Statement of unaudited standalone financial results (the
‘Financial Results’) of Energy Efficiency Services Limited (the ‘Company’) for the quarter ended 30
September 2022, being submitted by the Company pursuant to the requirement of Regulation 52 of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including relevant circulars issued by the Securities and Exchange
Board of India (SEBI). These financial results are the responsibility of the Company’s management
and have been approved by the Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standard 34 “Interim
Financial Reporting” (“IndAS 34”), prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on these financial results based on our review.

2. Scope of review

We conducted our review of the financial results in accordance with the Standard on Review
Engagements (SRE) 2410, 'Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’ issued by the Institute of Chartered Accountants of India (ICAl). A review of
interim financial information consists of making inquiries, primarily of the Company’s personnel
responsible for financial and accounting matters and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted in accordance with Standards on
Auditing specified under section 143(10) of the Companies Act, 2013 and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

3. Emphasis of matter
We draw attention to the following notes to the financial results:

a) Necessary rectifications as may be required to be effected in the financial results upon completion
of reconciliation of trade receivables, trade payables, capital work in progress and property, plant
and equipment including its physical verification. Refer note 6 to the financial results.

b) (i) The Company is in the process to seek clarifications/ amendments in certain agreements for
smart meter projects, for extension of period, change in rates etc. including for those meters
where the billing could not be done (ii) reconciliation of street lights installed/ completed so as to
adequately capitalize/ recognize revenue, the effect of these notes shall be considered in the year
in which such amendments/ reconciliations/ receipt of data is finalized and amounts determined.
Refer note 7 to the financial results.
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c) Accumulation of trade receivables to ¥ 3,86,115.02 lakhs against which Expected Credit Loss
(ECL) of ¥ 1,516.16 lakhs created during the quarter and cumulative ECL of ¥ 17,795.91 lakhs
as at 30 September 2022, based on estimation by the management on the basis of the
methodology earlier followed by an external agency, as stated in note 8 to the financial results.

Our opinion is not modified in respect of these matters.
4. Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying unaudited statement of standalone financial results prepared in accordance with
applicable Indian Accounting Standards and other recognized accounting practices and policies has
not disclosed the information required to be disclosed in terms of Regulation 52 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

5. Other matter

We did not review the financial information of a foreign branch of the company, included in the financial
results of the company whose financial information reflects total assets of ¥ 3,008.25 lakhs as at 30
September 2022 and total income of ¥ 572.52 lakhs for the quarter ended on that date, the financial
information of the said branch is certified by the management and has not been reviewed by any other
auditor. Our opinion in so far as it relates to the amounts and disclosures included in respect of the
said branch solely on the information certified by the management.

For S. P. Chopra & Co.
Chartered Accountants
Firm Registration No. 000346N

Ankur Goyal
Partner

Place : Noida Membership No. 099143

Date: 12 November 2022 UDIN 22099143BCWXDN8691
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Statement of unaudited standalone financial results for quarter and half year ended 30 September 2022

(Z in lakhs except as sfafed otherwise}

Quarter ended Half year ended Year ended
S = 31 Mar 2022
Particulars
No. 3G Sep 2022 30 Jun 2022 30 Sep 2021 30 Sep 2022 30 Sep 2021 (Restated)
= {Unaudited) {Unaudited) {Unaudited) (Unaudited) (Unaudited) {Audited)
1 [Income
Revanue from operations 41,083.73 36,483.22 35,650.00 77,546.95 70,206.04 1,63,917.50
Other income 1,384.58 1,635.00 1,232.96 2,919,568 3,893.65 5,178.41
Tofal ihcome 42,448,531 : ag018.22 36,782.96 20,466.53 74,099,659 1,59,085.91
2 {Expenses
Purchase of stock-in-trade 1,989.19 1,758.21 2,424.25 3,747.40 4,810.66 10,985.46
(Increase) Decrease in inventories (157.04) 33.94 {1,205.15) (123.10) (1,527.88) 461583
Employes bensfits expense 1,357.23 1,606.13 1,323.35 2,863.36 2,391.92 5,620.689
Finance costs 11,535,683 11,071.00 11,214.52 22,606.83 20,840.57 39,070.61
Depreciation and amortization expense 18,061.13 16,954 .89 15,832.31 35,016.02 29,735.42 84,778.90
Other expenses 17,315.78 20,335.99 10,759.33 3765177 20,800.91 56,457.63
Total expenses 50,102.12 51,660.18 40,448.61 1,01,762.28 77,151.60 1,81,578.17
3 |Profit/ (loss) before tax (7,653.81) (13,641.84) {3,665.65) (21,286.75) [3,067.91) {22,482.26)
4 |Tax expense:
Cumrent year 40.74 49.36 {70.56) 90.10 83.91 20793
Earlter years - - - - - 7272
Deferred tax (947.74) (3,066.84) (830.53) (4,014.58) (830.53) (7,454.72)
Totaf tax expense {907.00) {3,017.48) 901,08} {8,924.48) (T46.623 16,374.07)
5 |Profit/ {loss) for the period! year (8,746.81) (10,624.48) {2,764.56) (17,374.27) (2,308,289} {15,608.19)
6 |Other comprehensive income:
lterns that will not be reclassified lo profif & loss (et of tax)
Re-measurement {loss)/ gain of defined benefit obligations {15.88) €1.87 {138.06) 4589 (138.06) (121.76)
Less: income tax related to these items that will not be reclassified (4.02) 15.57 (34.75) 11.55 {34.75) {30.84)
to prefit or loss
Other comprehensive income/ {foss) for the period/ year (net - (11.95) 45,30 {103.31} 34.34 193,34 {91.12)
of income tax} f
7 |Total comprehensive income/ {lass} forthe period! year {6,758.77) £10,678.18} {2,657.87) {17,336.93) {2,498.60) {15,695.31)
8 |Eamings per share (EPS)
{Face valus of ¥ 10/- per share)
Basic (%} (0.49) {0.78) {0.20) (1.25) 0.22) (1.29)
{Met-Annualised} | (Not-Annualised) | (Not-Annualised) | {Not-Annualised) | (Not-Anmualised) | (Annualised)
Dilutad (%) (0.49) {0.78) (0.20) (1.25) (0.22) (1.29)
(Net-Annualised) | (Not-Annualised) | (Not-Annualised) | {Not-Annualised) | (Not-Annualised) | (Annualised)
§ [Paid up equity share capilal (Face value of 10/ per share) 1,38,082.00 1,39,082.00 1,39,082.00 1,39,082.00 1,39,082.00 1,39,082.00
10 |Reserves excluding revaluation reserves (31,701.56) {24,323.92) 9,582.34 {31,701.58) 8,692.34 {14,364 83)
11 |Net worth 1,07,380.44 1,14,758.08 1,48,674.34 1,07,380.44 1,48,674.34 1,24,717.37
12 |Paid up dabt capital 4,49,8658.79 4,52 87465 4,31,771.97 4,49 65878 4,31,771.97 4,46,213.53
(Comprising fong-term borrowings, net of current malurties
13 |Debenture redemption reserve 2,500.00 7,000.00 7.000.00 2,500.00 7.,000.00 7.,000.00
14 | Debt equity ratic 419 395 2.80 4,19 2.9¢ 3.58]
(Long term debl / total equity)
15 |Debt service coverage ratio 023 1.05 0.71 G.40 0.73 0.90
(Profit for the year + finange costs + dapreciation and amertisation
expenses) / (principal repayments of long term borowings +
finance costs)
16 |Interast service coverage ratic 1.60 a1 2.23 1.98 2.34 3.18
(Profit for the year + finance costs + depreciation and amertisation
expenses) / (finance cosis pertaining to fong ferm borrowings)
57 |Current ratic 1.24 1.25 1.41 1.24 1.4% 1.28
{Cunent assals / Current liabiities)
18 |Long term debt to working capital 4.58 4.40 2.8 4.59 2.81 3.76
{Long term borrowings / working capital)
19 |Bad debts to account raceivable ratio - - - - - E
{Bad Debts / average frade receivabie)
20 |Current liability ratio 0.47 0.486 .45 047 045 0.47
fCurrent liabilities / Total kabififies)
21 |Total debts to (otal assels a.71 07 0.66 .71 0.66 0.70
(Total horrowings / Total assets}
22 |Debtars turnover ratio 0.47 0.42 C.43 0.44 0.43 0.47
{Revenve from operations / average frade receivables) (Annualised) {Annualised) {annualised) {Annualised) {Annualised) {Annualised)




Quarter ended Half vear ended Year ended
Sr. ¥ Mar 2022
Particulars
Nao. 30 Sep 2022 30 Jun 2022 30 Sep 2021 38 Sep 2022 30 Sep 2021 (Restated)
{Unaudited) {Unaudited) {Unaudited} {Unaudited) (Unaudited) {Audited)
23 |Inventary turnover ratio 10.37 9.26 8,72 9.80 664 8.51
(Revenve from opergiions / average invenlory) {Annualised) {Annuaiised} {Annualised} {Annualised) {Annualised) (Annuglised)
24 |Operating margin (%) 50.07 3522 63.84 43.08] 64.14] 49.50
{Operating Income / Revenue from operalions)
26 [Net profit margin (%) (16.43} (29.12) (7.78) (22.40) (3.28) (10.14)
{Profit for the pariod / Revenue from operations})

Nates to unaudited standalone financial results:

1

The abova unaudited standalone financial results of the company for the quarter and half year ended 30 Septernber 2022 have been reviewed by the Audit Committee and after its
racammendation, approved by the Board of Directors at their respective meetings held on 11 November 2022 & 12 November 2022 respectively. The statutory auditors have
carried out the limited review of the standalone financial results of the Company for the quarter and half year ended 30 September 2022, in accerdance with Regufation 52 of the
Securities and Exchange Board of India {Listing Obligations and Disclosure Requirements) Regulations, 201E as medified by Securities and Exchange Board of [ndia (Listing
Obligations and Disclosure Requirements) (Fifth Amendment) Regulations, 2021 and have Tssued the review report which has been suitably addressed.

2 The unaudited standalone financial results have been prepared in accordance with the recognition and measurement principles of applicable Indian Accounting Standards (‘Ind AS")

as notified under the Companies (Indian Accounting Standards) Rufes, 2015 {as amendad), spacified undar section 133 of the Companies Act, 2013.

3 The company did not receive any compiaints from the Debenture helder(s) hence none was pending as at 30 September 2022.

4 Listed non-convertibie bands of the campany aggregating to ¥ 25,080.80 lakhs (including accrued interest) as at 30 Septembear 2022 (¥ 25,055.27 lakhs as at 30 September 2021)

are secUred by pari-passu charge on the movable fixed assets of the company both present and future. The company has maintained 100% asset cover sufficient to discharge the
principal amount of the said debentures and the interest thereon, in terms of Regulation 64 of the Securities and Exchange Board of India (Listing Obligations and Disclosurs
Requirements) Regulations, 2015.

5 The company had 4500 (nos.} listed non-convertible, unsecurad, redeemable, taxable, non-cumulative bonds (Series i — 2017-18 issued on 18 July 2017) aggregating to ¥ 45,000

lakihs in the nature of debentures (face value of ¥ 10 lakhs each) at a coupon rata of 7.80% p.a. The entire outstanding liability along-with interest due thereon amounting ta
48,510 lakhs, has been repaid to the debsnture holders on 18 July 2022

8 Balance confirmations! reconclliations

’

8

o

The Company's property, plant and egquipment primarily consists of project assets under EGCO model, which are spread all over the country, however, the physical verification of
these assets could not be undertaken, pending finalisation of madalities in view of large quantities per contracl/ projects. Compary is taking adequate steps to work out the
modalities for the same and thereafter physical verification shali be undertaken in the phased manner.

b The details/ components of project wise work/ components appearing under capital work-in-progress are under preparation/ comgilation in view of number of contracts of large
quantities consisting of small items, hence the assessment of stage of completion of such small quantities could not be ascertained due {o lack of complete information of its
instaliation from the contractors/ venders. Appropriate steps have been inttiated to compile those details to suitably capitalise these items project wise.

¢ The company's balances lying under trade receivable and trade payabies are reconciled in a phased manner. Accordingly, the reconcillation of few parties has been carred out
during the guarter. The necessary adjustments if any, which in the view of management may not be material, will be carmried out on completion of the exsrcise.

Revenue recognition

a The company is in the process to seek clarifications/ amendments in certain agreements for smart meter projects, for extension of pericd, change in rates ete., the effect of which
shall be considered in the year in which such amendments are finalized. Further, as per terms of agreement, revenue from smart meters is to be booked for which reading is
captured fram various Discoms however where the reading could not be captured due to tele communication issue, TD/ PC cases elc, the Company is taking steps to devise a
suitable mechanism to bill for such installed meters

b The details of streetlights installed and completed till date against quantity ordered by Urban Local Bodies {ULB) is under compilation and thereafter adjustment towards
capitalization and revenue recognition, if any, will ba undertaken. No material diffsrences are envisaged at this stage and the same will be accounted in the yvear of completion of
compilationf reconciliation.

¢ Under Trigeneration ESCO segment, the details of bill read/ gas consumption etc. could not be compiled due (o non-receipt of relevant data from customers since October 2021
Consequently, the revenue from Trigeneration project for the guarter and haif year could not be recognized and will be recognised in the subsequent period.

d The biling towards PMC and repair and maintenance (R&M) in respect of Energy Efficient Pumps under AgDSM project in the state of Andhra Pradesh has been raised to the
extant details received from DISCOM Gl 31 March 2021, however the billing for the subsequent period il 30 September 2022 could not be raised due to splitting of DISCOMS i.e
APEZPDCL and APCPDCL. The revenue will be recognised as and when the revised agreement Is signed with DISCOMS for the pumps in their relevant jurisdiction.

Trade receivables, primarily censisting of duss reccverable from various govemment hodies/ ULBs, has accumuiated to ¥ 3,86,115.02 lakhs as at 30 Seplember 2022 (¥
3,49,427.43 lakhs as at 30 September 2021). The company has estimated the amount of ECL on the basis of the methodology earlier followed by an appeinted external agency for
assessment/ evaluation of credit risk based on facters such as ageing of dues, specific credit circumstances, nature and cradit worthiness, histerical payment behaviour etc. On the
basis thersof, Expected Credit Loss {(ECL) of ¥ 1,516.16 iakhs and ¥ 4,376.29 lakhs has been created during the quarter and half year respectively resulting in cumulative ECL of ¥
17,795.91 lakhs as at 30 September 2022 (¥ 9,727.25 lakhs as at 30 September 2021).

The company is actively pursuing/ following up for the recovery of dues under trade receivatles with the suppert of vanous stakenolders including the administrative ministry and is
confident of recavery of these dues as these are mainly from varicus government agencies, henes the aferesaid provision is considersd adequate by the management.

The Comgany has retrospectively restated its standalone financial statements for the year ended 31 March 2022 in accerdance with 'Ind AS 8- Accounting Policies, Changes in
Accounting Estimates and Erors’ on account of major reasons stated below:

The Company had recalculated the depreciation and amortization on its property piant and equipment and Intangible assets respectively as per its accounting policies and
differerice in depreciation and amortization In previous years has been restated. Accordingly, the Company has reduced its property, plant and equipment with comesponding
impact in retained eamings by ¥ 824.97 lakhs as at 1 April 2021. For the year ended 31 March 2022, the Company has recognised additional depreciation of ¥ 890.51 lakhs on
property, piant and equipment and reversed amortization on intangible assets by T 3.46 lakhs.

=3

Consequential to the above-mentioned adjustment, the company has recognised defemred tax credit of ¥ 207.63 fakhs as at 1 April 2021 and further credit of ¥ 172.92 |akhs during
the year enced 31 March 2022. The sbove-mentioned adjustments have resulted in decling in other equity as at 1 April 2020 by ¥ 617.34 lakhs and decline in profit for the year
ended 31 March 2022 by ¥ 514.13 {akhs.

10 Deferred tax assets of ¥ 951.76 lakhs has been recognised during the quarter {cumulative DTA of 12,197 45 lakhs as at 30 September 2022) as the management is confident

that the taxable profit is envisaged in near future




11 Investments by company in subsidiary and joint venture

a The company has invested # 4,221.00 lakhs during the half year (31 March 2022: ¥ 1000.00 lakhs) in its wholly owned subsidiary narmely Convergence Energy Services Limited by
acquinng 4,22,10,000 equity shares at a par value of ¥ 10/~ per share.

b The company has invested ¥ 641.90 Jakhs during the half year (31 March 2022:  1,808.10 lakhs) in its joint venture namely Intellismart Infrastructure Private Limited by acquiring
64,19,000 equity shares at a par valus of ¥ 10/- per share against right issue. The company has further subscribed to 1,1%,56,000 shares of ¥ 1,185.60 lakhs issued cn right basis
against which shares are pencing allotment as at 20 September 2022 and has been shown under current assets,

¢ The company had invested ¥ 18.33 lakhs during the financial year ended 31 March 2021 and acguired 28% equity stake in a newly formed company EESL Energy Solutions LLC
with management contrel. The JV agreement amongst JV partners was amended w.e.f. 15 September 2021. Consequently, one of the JV partiners has divested his sharahelging in
the JV company in favour of EESL resulting in increase in EESL’s shareholding {0 51%, which is yei to be ratifled by EESL.

d During the previous financial vear, the company's shareholding ameounting to ¥ 0.28 lakh in its foint venture namely NEESL Private Limited has reduced frem 26% to 2.21% as the
Joint venture partner has introduced fresh equity in the joint venture company. It resulted into reduction in sharehelding and in terms of the joint venture agreement, the company
has lest joint control of NEESL Private Limited, which is yet to be ratified by EESL. Further, the said investment is camied at cost considering the value of investment is nominal.

i2 The company has two reportable segments i.e. sale of goods and sale of services, which are the company's strategic business units. The sirategic business units offer differant
products and services, and are managed separately as they require different technology and marketing strategies. Segment regorting for the quarter end half year anded 30
September 2022 is attached as Annexure-l.

13 Unaudited statement of standalone assets and liabilities as at 30 September 2022

(Z in lakhs except as stated otherwise)

As at As at
Sr. " 31 Mar 2022
No Particulars 30 Sep 2022 {Restated)
{Unaydited) {Budited)
A | ASSETS
1| Nen-current assets
Property, plant and equipment 2,88,858.50 2,98,374.32
Capital work-in-progress 98,2431 1,05,524.25
Right-of-use assets 983.25 1,125.73
Intangible assets 288.80 536.31
Investments in subsidiary and joint verniure companies 41,831.21 37.068.31
Financial assets
Investments 0.26 0.26
Loans 307545 2,911.06
Cther financial assets 10,490.06 10,624.43
Deferred tax assets (net) 12,197.48 8,194.42
Qther non-cusrent assets 0 198.99 6,611.24
TFotal non-currant t 4,74,467.99 4,70,870:33
2| Current assets
Invenicrias 15,894.37 15,771.27
Financial assets
Trade receivables 3,56,126.36 3,468,223 51
Gash and cash equivalents 51,159.67 72,405.31
Bank balances other than cash and cash equivalents 12,635.00 28,394.51
Loans 547.25 53817
Other financial assets 14,812.07 15,097.49
Current tax assets (net) 3,308.03 1,562.80
Other current assets 49,385.74 43133.33
Total current assets 5,03,838.49 5,26,126.49
TOTAL ASSETS 9,78,306.48 9,96,996.82
B | EQUITY AND LIABILITIES
1| Equity
Equity share capital 1,39,082.00 1,39,082.00
Other equity (31,701.56) (14,364.63)
Total equity 1,07,380.44 1,24,717.37
2| Liabilities
{i)| Non-current liabilities
Financial liabilities
Borrowings 4,49 658.79 4,45,213.53
Lease liabilities 20,18 163.66
Trade payables
-total outstanding dues of micro enterprises and small enterprises 1,634.12 438,80
-total outstanding dues of creditors other than micro enterprises and small 8,015.55 10,130.38
Other financia! liabilities 1,533.64 2,079.96
Provisions $30.24 1,383.17
Other pen-currant liabilities 3,336.14 3.771.08
Total non-current liabilities 4,65,128.63 4,64,685.60
{ii)} Current liabifities
Financial liabilities
Barrowings 2,45 853.04 2,47 435.31
Lease liabilities 302.10 294.95
Trade payables
otal outstanding dues of micro enterprises and small enterprises 7.468.15 2889.33
-total autstanding dues of creditors other than micro enterprises and small 89.825.77 90,410.88
Otner financial liabilities 49,004.68 49,823.38
Other curent fiabilities 12,969 54 10,563.11
Provisions 94,43 68.98
Current tax liabiiiies {net) 279.70 207.95
Total current liabilifies 4,05,797.41 4,07,593.85
TOTAL EQUITY AND LIABILITIES 9,78,306.48 9,96,096.82

v




14 Unaudited statement of standalone cash flow statement for the half year ended 30 September 2022

{Z in lakfrs excepl as stated othenvise)

St Half year anded { Half year ended
No Particulars 30Sep 2022 | 30 Sep 2021
{Unaudited) {Unaudited)
A|Cash flow from operating activities
Profit/ {Loss) before tax {21,295.75} {3,051.91)
Adjustments for:-
Deprediation and amortization expense 35,016.02 20736.42
Fin&rcs costs T I8 EBS T 818637
Allowancea for doubtful receivables 4,376.28 1,850.52
Provision for interest varfance 1,385.86 -
Praovision for doubtful advances 1,382.11 -
Loss on sale of praperty, plant and equipment {nat) 337 0.05
interest income (1.371.20) (781.38)
(Gain)loss on foreign currency ransactions and translation (net) 16,040.25 2,116.92
Grant income (432.48} -
Liguidation damages recovered from vendors (644.41} .
Operating profit before working capital changes 61,045.78 48,478.26
Adjustments for:
(Increase)/Decrease in Trade receivables {13,519.58) (25,088.26)
{increaseyDecrease in (nventories (123.10) (1,527.88)
{Increase)/Decrease in loans, other financial assets and other assets (7.150.73) 516.46
Increasef{Decreasa) in trade payatles, ather financial liabilities and other liabilities (797.26) (15,461.51)
Increase/{Decrease) in provisions (381.59 45.08
Cash {used irlugenerated from operations 29,073.52 5,961.43
Less: Income tax paidi{refund) 1,763.49 (2,963.42)
Cash g ted from operating acfivifies {A} 27,310.03 8,924.55
B|Cash flow from Investing activities
Purchase of property, plant and equipmant and intangible assets (including capita! (26,136.87) (22,904.14)
work-in-progress and capital advance}
Interest income 1,227.05 74213
Investment in subsidiaries and joint venture company (4,862 90) 5
Loan given to subsidiary (130.00) =
Investment in bank balances other than cash and cash equivalents {net) 16,627.97 (1,516.14)
Cash used in investing activities (B} (13,274.75) (23,678.15)
CiCash flow from financlng activities
Proceeds from share capital - 4074916
Proceeds from non-current borrowings 435,879.80 10,309.99
Repayment of non-curent borrowings {72,792.43) {44,421.71)
Proceeds / {repayments) of current borrowings {net) 10,909.76 8,808.81
Finance costs {21,194.95) {24,627.50)
Leass rent paid (159.76} {164.28)
Cash from financing activities (C) {37,357.58) {9,455.54)
Net increase in cash and cash eguivaients (A+B+C) (23,322.30) {24 209.14)
D|Cash and cash equivalents at the beginming of the year 72,405.31 70716.74
E|Exchange difference on translation of foreign currency cash and cash equivajents 2,076.66 -
F|Cash and cash equivalents at the end of the year 51,158.67 48,507.60

15 The figures for the camespending previous period/ vear have been regrouped; reclassified, wherever necessary to make therm comparable.

For and on behaif of Board of Directors
of Energy Efficiency Services Limited

0!
Executiye Officer (CEQ)

R

Place: New Deihi
Date: 12 Movember 2022




ENERGY EFFICIENCY SERVICES LIMITED

CIN: U40200D1.2009PLC 196789

Registered Office: NFL Building, 5th & 6th Floor, Core - lII,
SCOPE Complex, Lodhi Road, New Delhi — 110003

Website: www.eeslindia.org, E-mail: info@eesl.co.in

Statement of unaudited standalone segment reporting as at 30 September 2022

Annexure-|

(% in lakhs except as stated otherwise)

= e PR Quarter ended Half year ended Year ended A
sl.
Particulars 30Sep 2022 | 30Jun 2022 | 30 Sep 2021 | 30 Sep 2022 | 305ep 2021 | 32 Mar 2022
No. P 2 & P {Restated)
{Unaudited} | {Unaudited} | (Unaudited) | {Unaudited) | (Unaudited) {Audited)
A. |Segment revenue
- Sale of goods 2,706.14 1,885.41 1,342.58 4,591.55 3,563.33 15,788.12
- Sale of Services 38,357.59 34,5587.81 34,207.42 72,855.40 66,642.71 1,38,129.38
Total Segment Revenue 41,063.73 36,483.22 35,550.00 77,546.95 70,206.04| 1,53,917.50
B. |Segment expenses
- Sale of goods 1,955.25 1,792.15 1,219.10 3,747.40 3,282.78 15,591.45
- Sale of Services 34,643.72 32,780.61 32,206.22 67,434.33 60,334.46 1,25,444 .31
Total Segment expense 26,598.97 | 34,582.76 33,825.32 71,181.73 63,617.24 1,41,035.76
Segment results
- Sale of goods 750.89 83.26 123.48 844.15 280.55 196.67
- Sale of Services 3,713.87 1,807.20 2,001.20 5,521.07 5,308.25 12,685.07
Total Segment results 4,464.76 1,900.46 2,124.68 6,365.22 6,538.80 12,881.74
Less:
Unallocated corporate expenses and finance charges net off 12,118.57 15,542 .40 5,790.33 27.660.97 9,640.71 35,364.00
interest and other income
Prafit/ {Loss) before tax | (7,653.81)| {13,641.94)] (3,665.65)] (21,295.75)] (3,051.91)] (22,482.26)
C. [Segment assets
- Sale of goods 87,306.24 88,476.97 96,290.55 87,306.24 96,290.55 93,297.92
- Sale of Services 7,42,331.42 | 7,35145.12| 69662855 | 7,42331.42| 69652855 7.31,821.18
- Unallocated corporate and other assets 1,48,668.82 | 1,65,658.96| 1,80,983.33| 1,48,668.82( 1,80,983.33 1,71,877.72
Total assets 9,78,306.48 | 9,89,281.05| 9,73,802.43 | 9,78,306.48 | 9,73,802.43 9,96,996.82
D. |Segment Liabiliiies
- Sale of goods 10,428.1¢ 13,627.52 15,537.12 10,428.10 15,637.12 13,802.60
- Sale of Services 6,11,627.82 | 66763728 6,47,568.07| 6,11627.82| 6,47568.07 6,64,549.76
- unallocated corporate and other liabilities 2,48,870.11 1,93,358.17 | 1,62,022.89 | 248.870.11| 1,62,022.89 1,94,127.09
Total liakilities 8,70,926.03 | 8,74,522.97{ 8,25128.08 | 8,70,926.03 | §,25,128.08 8,72,279.45

e



S. P. CHOPRA & CO. Corporate Office

Chartered Accountants 1505, Astralis Supernova
Sector-94, Gautam Buddha Nagar

Noida — 201 301

Phone 0120 - 4516921

www.spchopra.in

spc1949@spchopra.in

Certificate on maintenance of security cover and compliance with the covenants as
per the Offer Document/ Information Memorandum pursuant to Requlation 56(1)(d) of
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Requlations, 2015

To,

The Board of Directors of

Energy Efficiency Services Limited,
New Delhi - 110 003

1. Introduction

As required by Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as amended, Energy Efficiency Services
Limited ("the Company") having its registered office at NFL Building, 51 and 6" Floor, Core-lll,
Scope Complex, Lodhi Road, New Delhi — 110 003 desires a certificate regarding maintenance
of security cover as on 30 September 2022, as per the terms of Offer Document/ Information
Memorandum, in the form of book debts/ receivables on the amounts due and payable to all
secured lenders in respect of listed debt securities (“Secured Lenders”) issued by the company
including compliance with the financial covenants of such Offer Document/ Information
Memorandum in respect of listed non-convertible debt securities.

Accordingly, company has prepared the details of security cover available for debenture holders
in accordance with the unaudited financial statements as at 30 September 2022 and other
relevant documents/ records maintained by the company as per attached Annexure ‘I’.

We have stamped and initialled the same for identification purposes.

2. Management’s responsibility
The management of the company is responsible for:

a. ensuring that maintenance of the security cover available for debenture holders is more
than the cover required as per Offer Document/ Information Memorandum in respect of
listed non-convertible debt securities;

b. accurate computation of security cover available for debenture holders based on unaudited
financial statements of the company as on 30 September 2022;

C. compliance with the covenants of the Offer Document/ Information Memorandum in
respect of listed non-convertible debt securities; and

d. preparation and maintenance of proper accounting and other records and design,
implementation and maintenance of adequate internal procedures/ systems/ processes/
controls relevant to the creation and maintenance of the aforesaid records.

This responsibility includes ensuring that the relevant records provided to us for our examination
are correct and complete.

Contd..p/2

Registered Office — F-31 Connaught Place New Delhi - 110 001 Tel: 91-11-23313495
1
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S. P. CHOPRA & CO. Continuation sheet

3. Auditor’s responsibility

Based on our examination of the security cover available for non-convertible debenture holders,
which has been prepared from the unaudited financial statements as on 30 September 2022 and
relevant records provided by the Company, our responsibility is to provide limited assurance that
security cover available for debenture holders has been maintained in accordance with the Offer
Document/ Information Memorandum in respect of listed debt securities.

Our responsibility is also to provide the limited assurance that prima facie the company has
complied with the financial covenants mentioned in the Offer Document/ Information
Memorandum in respect of listed debt securities.

We conducted our examination in accordance with the ‘Guidance Note on Reports or Certificates
for Special Purposes’ (“the Guidance Note”). The Guidance Note requires that we comply with
the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants
of India (ICAI). Further, our scope of work did not involve performing audit tests for the purpose
of expressing an opinion on the fairness or accuracy of any of the financial information or the
financial statements of the company, taken as whole. We have not performed an audit, the
objective of which would be the expression of an opinion on the financial statements, specified
elements, accounts or items thereof for the purpose of this certificate. Accordingly, we do not
express such an opinion.

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 Service Engagements.

A limited assurance engagement includes performing procedures to obtain sufficient appropriate
audit evidence on the reporting criteria mentioned above. The procedures selected depend on
Auditor’s judgement, including the assessment of the risks associated with reporting criteria.

The procedures performed in a limited assurance engagement varies in nature and timing from,
and are less in extent than for, a reasonable assurance. Consequently, the level of assurance
obtained in a limited assurance is substantially lower than the assurance that would have been
obtained had a reasonable assurance engagement been performed.

4, Conclusion

Based on our examination and as per the information and explanation given to us, nothing has
come to our attention that causes us to believe that;

a. the computation of security cover available for debenture holders contained in Annexure
‘I’ is not in agreement with the aforesaid unaudited financial statements, and other relevant
records and documents maintained by the company.

b. security cover available for debenture holders is not 100 percent or more than the cover
required as per Offer Document/ Information Memorandum in respect of listed debt
securities.

C. the company has not complied with the financial covenants of the Offer Document/

Information Memorandum in respect of listed debt securities.

Contd..p/3




S. P. CHOPRA & CO. Continuation sheet

5. Restriction on use

This certificate has been issued at the specific request of the company pursuant to the
requirements of Regulation of 56(1)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to time. It
should not be used by any other person or for any other purpose. Accordingly, we do not accept
or assume any liability or any duty of care or for any other purpose or to any other party to whom
it is shown or into whose hands it may come without our prior consent in writing.

For S.P. Chopra & Co.
Chartered Accountants
Firm Registration No. 000346N

Ankur Goyal
Partner

Place: Noida Membership No. 099143
Date: 12 November 2022 UDIN 22099143BCWWUB4026
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ENERGY EFFICIENCY SERVICES LIMITED
CIN: U40200DE2009PLC 196789, Website: www.eestindia org, E-mail: info@eesl.co.in

Extract of unaudited standalone financial results for quarter and half year ended 30 September 2022

(T in lakhs except as stated otherwise)

5 Quarter ended Half year ended Year ended
N'; Particilars 30 Sep 2022 | 30 Jun 2022 | 30 Sep 2021 | 30 Sep 2022 | 30 Sep 2021 | 31 Mar 2022*
{Unaudited} | (Unaudited) | (Unaudited) | (Unaudited) [ {Unaudited) {Audited)
1 |Total income 42.448.31 38,018.22 36,782.56 80,466.53 74,099.69 1,59,095.91
2 | Profitf {loss) before tax (7.653.81) (13,641.94) (3,665.65)| (21,285.75) {3.051.91) (22,482.28)
3 |Profi/ (loss) after tax (6,746.8T) (10,624.46) (2,764.568)| (17,371.27) {2,305.29) (15,808,19)
4 |Total comprehensive income/ (loss) (6,788.77) (10,578.16) (2.867.87)| (17,336.83) (2,408.60) {15,699.31)
5 |Paid up equity share capital {Face value of ¥10/- per share) 1,39,682.00 | 1,3%,082,00 | 1,29,082.00 | 1,39,082.00 | 1,39,082.00 1,39,082.00
6 |[Reserves excluding revaluation reserves (31,701.56)| (24,323.92) 9,592.34 (31,701.56) 9,502.34 {14.364.63)
7 |Net worth 1,07,380.44 | 1,14,758.08 | 1,48,674.34 | 1,07,380.44 | 1,48,674.34 1,24,717.37
8 |Paid up debt capital 4,45,658.79 | 4,52,874.65 | 4,31,771.97 | 4,49858,79 | 4,31,771.97 4,46,213.53
g9 |Debt equity ratio 419 3.95 2.80 4.19 2.80 3.58
10 [Earnings per share (EPS) (0.49} {0.76) (0.20} (1.25} (0.22} (1.29)
{Face value of 10/ per share} Basic and Diluted (%)
11 |Debenture redempticn reserve 2,500.00 7,000.00 7.000.00 2,500.00 7,000.00 7,000.00
12 |Debl service coverage ratio 0.28 1.05 0.71 0.40 0.73 0.80
13 |Interest service coverage ratio 1.60 3.1 223 1.8 2.34 18
Notes:

1

The above is an exiract of the detailed format of unaudited standalone financtal results filed with Stoek Exchange under Regulations 52 of the SEEBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015. The full format of the unaudited standalone financial results is available on the investor
relations of our website kitps://www.eeslindia.org and under corperates section of BSE limited at https:/iwiww beeindia.com

2 The above financial results have been duly reviewed and recommended by the Audit Committee and approved by the Board of Directors in their respective
meetings held on 11 Novemnber 2022 & 12 November 2022 respectively.

3 Previous year figures have been regrouped/rearranged wherever considersd necessary.

Place: New Dejhi

pate: 19 Novem bt D=2 9

Far and on behaif of Board of Directors

of Energy Efficiency Services Lj

Chisf Executive {ificer (CEQ)




THE MAHATMA

EESL/CS/NOV

To,

Teoil YRR wfie fofaes
ferep T @ R S © ST A dged 9eE e
ENERGY EFFICIENCY SERVICES LIMITED
A JV of PSUs under the Ministry of Power

Dt: 12 Novermber 2022

AGM - Dept. of Corporate Services
BSE Limited

P. J. Towers,

Dalal Street, Fort,

Mumbai - 400001

Subject: Information under Regulation 52(4), 52(7) and 54(2) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 for the quarter and half year ended 30 September 2022,

Dear Sir,

in pursuance of Regulation 52(4), 52(7) and 54(2) of SEBI (Listing Obligations and Disclosure Requiremenis)
Regulations, 2015, we hereby provide the following information for the quarter and half year ended 30

September 2022;

= Particulars
No

Petails / Ratios

1 |[Dehbt Equity Ratio

Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022

2 |Debt Service Coverage Ratio (%)

Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022

3 |Interest Service Coverage Ratio (%)

Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022

(guantity and value)

4 |Qutstanding redeemable preference shares

Not applicable

Redemption Reserve (Z in Crore)

5 |Capital Redemption Reserve/ Debenture

Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022

6 [Net Worth (T in Crore)

Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022

7 |Net Profit after tax (T in Crore)

Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022

8 |Earnings per share (%)

Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022

9 |Current Ratio

Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022

10 |Long term debt to working capital ratio

Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022

usftesa srafea: . g, @, Rifes, diear ok vor e,
PR - 3, TP BIFTeldd, @l Ue, 73 Real - 110003
FEATS: +91 (011) 45801260, BFH: +91 (011) 45801265
F=arde. www.eeslindia.org

CIN: U40200DL2009PLC196789 | GSTIN: 07AACCE4248H1ZQ

W~

REGISTERED OFFICE: NFL Building, 5™ & 6 Floor,

Core - lll, SCOPE Complex, Lodhi Road, New Delhi - 110003
Tel.: +91 (011) 45801260, Fax: +91 (011) 45801265
Website: www.eeslindia.org




S. Particulars Details / Ratios
No
11 |Bad debts to Accounts receivables ratio Not applicable
12 |Current liability ratio Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022
13 |Total debts to total assets Refer unaudited standalone financial results for the
guarter and half year ended 30 September 2022
14 |Debtors turnover Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022
15 |Inventory turnover Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022
16 |Operating Margin Refer unaudited standalone financial results for the
quarter and half year ended 30 September 2022
17 |Net profit margin Refer unaudited standalone financial results for the
guarter and half year ended 30 September 2022
18 [Sector specific equivalent ratio, as |Notapplicable
applicable
19 |Utilization of issue proceeds under |No bond raised during half year ended 30 September
Regulation 52(7) 2022
20 |Material deviations, if any, under Regulation |Not applicable
52(7A)
21 |Extent and Nature of Security Created and |Non-convertible bonds are secured by way of pari-
Maintained passu charge on movable fixed assets of the company
both present and future. The company has maintained
a minimum 100% asset cover, sufficient to discharge
the principal amount of said debentures.
Thanking you,

2"

andeepKumar Jain)
Chief Finance Officer

Yours faithfully

iU

(Pcoja Shukla)
Company Secretary
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THE MAHATMA A IV of PSUs under the Ministry of Power

Ref. No.: EESL/CS/LC-Bonds/ Date: 12.11.2022

To,

AGM- Dept. Corporate Services
BSE Limited, P. ]. Towers,
Dalal Street, Fort,

Mumbai - 400001

Dear Sir,

Subject: Declaration in respect of Unmodified Opinion on unaudited Standalone Financial
Statements for the period ended September 30, 2022

Ref: SCRIP CODE -954969 & 956723

Pursuant to Regulation 52(3)(a) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we hereby declare and confirm that the Statutory Auditors of the Company
have issued an Unmodified Audit Report on Standalone Financial Statements of the Company for
the period ended on September 30, 2022.

This is for your information & records.

Thanking You,
For Energy Efficiency Services Limited

ief Fi
Encl.: As above

ncial Officer
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FIATH: +91 {011) 45801260, BFd: +91 (011) 45801265 Tel.: +91 (011) 45801260, Fax: +91 (011) 45801265
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