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INDEPENDENT AUDITOR’S REPORT

To the Members of
Rishikesh Waste Management Limited (formerly known as A2Z Powertech Limited)
Gurgaon

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone Ind AS Financial Statements of Rishikesh Waste
Management Limited (formerly known as A27Z Powertech Limited) (“the Company™), which
comprise the Balance Sheet as at 31 March 2024, the Statement of Profit and Loss (including other
comprehensive income), the Cash Flow Statement and the Statement of Changes in Equity for the
year then ended, and a summary of the significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India including the Ind AS, of the financial position of
the Company as at 31 March 2024, and its financial performance (including other comprehensive
income) and its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Qur responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules made thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
ICAI’'s Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional Jjudgment, were of most significance in our
audit of the standalone financial statements of the financial year ended 31 March, 2024. 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.

We do not have any matters to be the key audit matters to be communicated in our report. We have
fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the standalone
Ind AS financial statements section of our report. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the risks of material misstatement of the
standalone Ind AS financial statements. The results of our audit procedures, including the procedures
performed to address the matters, if any, provide the basis for our audit opinion on the accompanying
standalone Ind AS financial statements.




Management’s Responsibility for the 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 Standalone Ind AS
financial statements that give a true and fair view of the financial position, financial performance
including other comprehensive income, cash flows and changes in equity of the company in
accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specitied under Section 133 of the Act, read with relevant rules issued
thereunder. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act; safeguarding the assets of the Company; 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 Standalone Ind AS financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the
Company’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 liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone financial statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 standalone financial statements.

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

» Identify and assess the risks of material misstatement of the 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 control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act,
2013, we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls system in place 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 Company’s ability 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 standalone 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,

* Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the standalone financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work;
and (i1) to evaluate the effect of any identified misstatements in the standalone financial statements

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements of the current period 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,

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government of India after consultation with the National Financial Reporting Authority
(NFRA) constituted under section 132 of the Companies Act, 2013, we give in the Annexure I,
a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

a. we have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

b. In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;
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iv.

The balance sheet, the statement of profit and loss including other comprehensive income, the
statement of cash flows and the statement of changes in equity dealt with by this report are in
agreement with the books of account;

In our opinion, the aforesaid Standalone Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with relevant rules issued thereunder,

On the basis of the written representations received from the directors as on 31 March 2024 and
taken on record by the Board of Directors, none of the directors is disqualified as on 31 March
2024 from being appointed as a director in terms of Section 164(2) of the Act,

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in
“Annexure II”; and

In our opinion, the managerial remuneration for the year ended 31 March, 2024 has been paid /
provided by the company to its directors in accordance with the provisions of section 197 read with
Schedule V of the Act.

with respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

The Company does not have any pending litigations which would impact its financial position
in its Standalone Ind AS financial statements;

The Company has made provision, as required under the applicable law or accounting
standards, for material foreseeable losses, if any, on long-term contracts including derivative
contracts.

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

(a) The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or entity, including foreign entities(“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no fund shave been received by the Company from any
persons or entities, including foreign entities (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or
indirectly, lender invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries; and




(c) Based on such audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

For MAAGS & CO.

Fka Mahesh Aggarwal & Associates

esh A ga’r'\ﬁf/
Partner

Place: Gurgaon M. No. 085013
Dated: 13.05.2024

UDIN: 24085013BKCNQV5779



Annexure-I

Referred to in paragraph (1) Report on Other Legal and Regulatory Requirements of our report of even date on
the standalone financial statement of Rishikesh Waste Management Limited (formerly known as A2Z
Powertech Limited) (‘the Company”) for the year ended March 31, 2024

Based on the audit procedures performed for the purpose of reporting a true and fair view on the Standalone
Ind AS financial statements of the Company and taking into consideration the information and explanations
given to us and the books of account and other records examined by us in the normal course of audit, we
report that:

(i) (a) (A)The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.
(B) The Company has maintained proper records showing full particulars of intangible assets.

(b) As per the physical verification program, Property, Plant and Equipment have been physically
verified by the management during the year and no material discrepancies were noticed on such
verification, In our opinion, the frequency of verification of the fixed assets is reasonable having
regard to the size of the Company and the nature of its assets-

(c) According to the information and explanations given to us and on the basis of our examination
of the records of the company, the company does not hold any immovable property, so the
provisions of clause 3(i)(¢c) of the order is not applicable.

(d) The Company has not revalued any of its property, plant and equipment (including Right of Use
assets) and intangible assets during the year.

(e) According to the information and explanations given to us and records provided, no proceedings
have been initiated during the year or are pending against the Company as at March 31, 2024 for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in
2016) and rules made thereunder.

(ii)(a) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the company does not have any inventories. Accordingly, the provisions of
clause 3(ii)(a) of the Order are not applicable to the Company.

(b) According to the information and explanations given to us, the Company has not been sanctioned
working capital limits in excess of Rs. 5 crores, in aggregate, at any point of time during the year,
from banks or financial institutions on the basis of security of current assets. Accordingly, the
provisions of clause 3(ii)(b) of the Order are not applicable.

(ii1) (a) During the year the Company has provided loans, advances in the nature of loans but not provided
security or stood guarantee to companies, firms, Limited Liability Partnerships or any other parties as
follows:

(Rs. in lacs)
Loans Advances in Guarantees | Security
nature of loans

A. Aggregate amount granted/
provided during the year:

| - Fellow Subsidiaries - - E ¥
- Joint Ventures - - - 3
- Associates - - - -
- Others - - - =




(b)

(c)

(d)

(e)

®

(iv)

(v)

B. Balance outstanding as at
balance sheet date in respect of
above cases:*

- Fellow Subsidiaries - - = £
- Joint Ventures - - - -
- Associates - - - -
- Others - - . -

* Gross amounts, without considering provisions made

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made, guarantees provided, security given and the
terms and conditions of the grant of secured and unsecured loans are, prima facie, not prejudicial to
the interest of the Company.

The Company has granted loans or provided advances in the nature of loan are payable on demand.
During the year the Company has not demanded such loan or advances in the nature of loan. Having
regard to the fact that the repayment of principal or payment of interest has not been demanded by
the Company, in our opinion the repayments of principal amounts and receipts of interest are regular.

According to information and explanations given to us and based on the audit procedures
performed, in respect of loans granted and advances in the nature of loans provided by the
Company, there is no overdue amount remaining outstanding as at the balance sheet date.

No loan or advance in the nature of loan granted by the Company which has fallen due during the
year, has been renewed or extended or fresh loans granted to settle the overdues of existing loans
given to the same parties.

During the year the Company has granted loans or advances in the nature of loans either repayable on
demand or without specifying any terms or period of repayment as follows:

(Rs. in lacs)
All Parties | Promoters | Related Parties

Aggregate of loans/advances in nature of
loans

- Repayable on demand (A) - -
- Agreement does not specify any terms | - -
or period of repayment (B)
Total (A+B) - E
Percentage of loans/advances in nature of | 100% 100%
loans to the total loans

In our opinion and according to the information and explanations given to us, the company has
complied with the provisions of section 185 and 186 of the Act, with respect to the loans and
investments made.

In our opinion and according to the information and explanations given to us, the Company has
not accepted any deposits within the meaning of Sections 73 to 76 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, the provisions of
clause 3(v) of the Order are not applicable to the Company.




(vi) To the best of our knowledge and belief, the Central Government has not specified
maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect of
Company’s products/ services. Accordingly, the provisions of clause 3(vi) of the Order are not
applicable.

(vit) (a) The Company is generally not regular in depositing with the appropriate authorities
undisputed statutory dues including Goods and Service Tax, provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax,
cess and other material statutory dues, as applicable. Undisputed amounts payable in respect
thereof which were outstanding at the year-end for a period of more than six months from the
date they become payable are as follows:

| Nature of statute Nature of dues Amount Period to which the amount
(Rs. in lacs) relates
Income Tax Act, 1961 TDS 7.73 | June 2013 - September 2022
Employee State Insurance Act | ESI 0.31 | March 2014 — September 2022
Commercial Tax, Telangana Professional Tax 0.10 | Before April 2015

(b)According to the information and explanations given to us there are no dues in respect of Goods &
Service tax, income-tax, sales-tax, service tax, duty of excise, value added tax and cess that have not
been deposited with the appropriate authorities on account of any dispute.

(viti)  According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there were no transactions relating to previously unrecorded income that
were surrendered or disclosed as income in the tax assessments under the Income Tax Act, 1961 (43
of 1961) during the year.

(1x)(a)According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of dues to financial
institution, bank or debenture-holders during the year under audit.

(b) The company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

(¢) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the terms loans were applied for the purpose for which the loans
had been taken.

(d) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the funds raised on short term basis have not been utilized for
long term purposes.

(¢) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies.

(x)(a) The Company did not raise any money by way of initial public offer or further public offer
(including debt instrument). Accordingly, the provisions of clause 3(ix)(a) of the Order are not
applicable.

(b)During the year the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partly or optionally convertible) and hence reporting
under clause (x)(b) of the Order is not applicable to the Company. K




(xi) (a)According to the information and explanations given to us, no material fraud by the Company
or on the Company by its officers or employees has been noticed or reported during the course
of our audit.

(b)To the best of our knowledge, no report under sub-section (12) of section 143 of the Companies
Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and upto the date of this
report.

(c)As represented to us by the Management, there were no whistle blower complaints received by
the Company during the year which remained unattended by the competent authorities.

(xii) In our opinion and according to the information and explanations given to us, the company is not a
Nidhi company. Accordingly, paragraph 3(xii) of the order is not applicable.

(xiii) According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with sections 177 and
188 of the Act where applicable and details of such transactions have been disclosed in the
Standalone Ind AS financial statements as required by the applicable accounting standards.

(xiv) According to the information and explanations given to us and based on our examination of the
records of the Company, internal audit system is not applicable to the company and accordingly
reporting under clause (xiv)(a) & (b) of the Order is not applicable.

(xv)  According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with directors or
persons connected with its directors. Accordingly, provisions of section 192 of the Companies Act,
2013 are not applicable to the Company.

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act
1934 and hence reporting under clause (xvi)(a), (b) and (c) of the Order is not applicable. The Group
does not have any CIC as part of the group and accordingly reporting under clause (xvi)(d) of the
Order is not applicable.

(xvii) The Company has incurred cash loss of INR 3.52 lacs during the financial year covered by our audit
and incurred cash losses of Rs. 10.73 lacs in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors of the Company during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities (as per the payment schedule/ re-scheduled), other information
accompanying the standalone financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that no material uncertainty exists as on
the date of the audit report indicating that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the Company and/ or
certificate with respect to meeting financial obligations by the Company as and when they fall due.
We further state that our reporting is based on the facts up to the date of the audit report and we
neither give any guarantee nor any assurance that all liabilities falling due within a period of one year
from the balance sheet date, will get discharged by the Company as and when they fall due.

(xx)(a)The Company was not having net worth of rupees five hundred crore or more, or turnover of rupees
one thousand crore or more or a net profit of rupees five crore or more during the im




preceding financial year and hence, provisions of Section 135 of the Act are not applicable to the
Company during the year. Accordingly, reporting under clause 3(xx) of the Order is not applicable
for the year.

(b) Provisions of the Act relating to Corporate Social Responsibility (CSR) does not apply to the
company and accordingly reporting under clause (xx)(b) of the Order is not applicable.

(xxi) Provisions of clause 3(xxi) of the order is not applicable as the report is issued on standalone financial
statements of the company.

For MAAGS & CO.

Flia Mahesh Apgaryal & Associates

_har countan
SRR 006092
A@ILY

ahesh Agdrwal
Partner

Place: Gurgaon M. No. 085013
Dated: 13.05.2024

UDIN: 24085013BKCNQV5779



Annexure - [l to the Auditors’ Report

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our
report to the members of the company of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Rishikesh Waste Management
Limited (formerly known as A2Z Powertech Limited) (“the Company”) as of 31 March 2024 in conjunction
with our audit of the Standalone Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards on Auditing,
issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the
Standalone Ind AS financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting -

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of standalone financial
statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial control over financial reporting includes those policies and procedures that (1) pertain to
the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the com pany; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of standalone financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in accordance
with authorisations of management and directors of the company, and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the standalone financial statements

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls
over financial reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as
at 31 March 2024, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For MAAGS & CO.

Flka Mahesh Agparwnl & Associates

Partner
Place: Gurgaon M. No. 085013
Dated: 13.05.2024
UDIN: 24085013BKCNQV5779



RISHIKESH WASTE MANAGEMENT LIMITED
G?.;mcc shect as at March 31, 2024
(Unless otherwise stated, all amounts are in INR Lacs)

Assets
Non-current assets
Property, plant and cquipment

Non-currenr rax assets (net)

Current assets
Ifinancial assets
Trade receivables
Cash and cash equivalents
Loans
Orther fnancial assets
Oyther current assets

Equity and liabilities

Equity
Equity share capital
Other equity

Non-current liabilities
Financial liabilities
Borrowings
Provision

Current liabilities
Financial liabilities
Borrowings
Trade payables
Total outstanding dues of micro and small enterprises
Total outstanding dues of creditors other than micro and small
enterprises
Other financial liabilities
Provision
Other current liabilities

The accompanying notes forms an integral part of the financial statements

This is the balance sheet referred to in our report of even date

For MAAGS & CO.

Mahesh Agarwal

Parmer

h No.‘SS()l.’)

UDINH 20409 50)2RKENEAVETD
Place :Gurgaon ° "
Date :13.05.2024

Note

o 0~ o

10
11

12
16

13
14

15
16
17

As at As at
March 31, 2024 March 31, 2023
0.02 0.15
0.74 4.30
0.76 4.45
94.88 73.69
12.31 1.07
15.00 12.88
106.45 111.40
1.16 1.15
229.79 200.20
230.55 204.64
140.00 140.00
(207.02) (200.52)
(67.02) (60.52)
10.59 10.59
7.75 2.74
18.34 13.32
48.95 48,95
0.61 -
201.94 172.94
15.82 15.82
0.02 0.01
11.89 14.14
279.23 251.85
230.55 204.65

For and on behalf of the Board of Directors

Qs

Shankar Paul

Director
(DIN : 08005861)

Sures mar Pradhan

Director
{DIN : 07884982)




RISHIKESH WASTE MANAGEMENT LIMITED
Statement of profit and loss for the year ended March 31, 2024
(Unless otherwise stated, all amounts are in INR Lacs)

Note

Revenue
Revenue from operations 18
Total income

Expenses

Cost of material consumed 19
Finance costs 20
Depreciation and amortisation expense 21
Employee benefit expense 22
Other expenses 23
Total expenses

Exceptional gain
Profit / (loss) before tax

Tax expense 25
Current tax
Deferred tax

Profit/ (loss) for the year

Other comprehensive income
)Items that will not be reclassified to profit and loss

Income tax relating to items that will not be reclassified to profit or loss
t)Items that will be reclassified to profit or loss

Income tax relating to items that will be reclassified to profit or loss

Total comprehensive income for the year

Profit /(loss) per equity share: 24
Basic (In INR)
Diluted (In INR)

The accompanying notes forms an integral part of the financial statements
This is the statement of profit and loss referred to in our report of even date

For MAAGS & CO.

For Malesh Aggarwal & Associates
C Accountants

It 0060192N

A o <
Mahesh Agarw

Partner
M No. 85013

Place : Gurgaon
Date :13.05.2024

For the year ended

For the year ended

Mazrch 31, 2024 March 31, 2023
330.42 328.61
330.42 328.61
93.84 113.71
0.12 8.09
0.13 0.17
78.67 97.48
161.31 120.07
334.07 339.51
(3.65) (10.90)
(3.65) (10.90)
(2.85) 0.73
(2.85) 0.73
(6.50) (10.17)
(0.26) (0.78)
(0.26) (0.78)

Shankar Paul

Director
(DIN : 08005861)

For and on behalf of the Board of Directors

%d/

Suresh fmar Pradhan
Director
(DIN : 07884982)




RISHIKESH WASTE MANAGEMENT LIMITED
Statement of cash flows for the year ended March 31, 2024

(Unless otherwise stated, all amounts are in INR Lacs)

A Cash flow from / (used in) operating activities

Net profit / (loss) before tax

Adjustment for

Interest expense

Gratuity provision

Depreciation

lisop expense

Interest income

Operating profit / (loss) before working capital changes
Changes in working capital:

Adjustments for (increase) / decrease in operating assets:
"I'radc receivable

Other financial asscts

Orther Assets

Loans

Adjustments for increase / (decrease) in operating liabilities:
‘I'rade payables

Provision

Orther liabitities

Cash generated from / (used in) from operations

Current taxes paid (net of refunds)

Net cash generated from / (used in) operating activities

B Cash flow from / (used in) investing activities
[nterest received
Ner cash generated from / (used in) investing activities

C Cash flow from / (used in) financing activities
Interest paid
Proceeds from short term borrowings from affiliates (net)
Net cash generated from / (used in) financing activities
Net increase 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

Components of cash and cash equivalents

Cash on hand

Balances with banks in current accounts

The accompanying notes form an integral part of the financial statements

This is the statement of cash flows referred to in our report of even date

For MAAGS & CO.

Mahesh Agar
Partner
M No. 85013

Place : Gurgaon
Date :13.05.2024

For the year ended

For the year ended

March 31, 2024 March 31, 2023
(3.65) (10.90)
0.10 8.06
2.18 1.24
0.13 0.17
(2.90)
(1.25) (4.34)
(21.19) (39.09)
4.95 8.30
(0.00) .
2.12) 1.00
29.62 33.58
(2.24) 3,57
7.76 3.02
3,57 (0.04)
11.33 2.98
0.00 0.00
(0.10) (30.92)
(0.10) (30.92)
11.23 (27.94)
1.07 29.01
12,31 1.07

For the year ended

For the year ended

March 31, 2024 March 31, 2023
11.00 0.00
1.30 1.07
12,31 1.07

For and on behalf of the Board of Directors

%W

Shankar Paul
Director
(IDIN : 08005861)

Suresh

r Pradhan
| ArCeror

(IDIN : 07884982)



RISHIKESH WASTE MANAGEMENT LIMITED
Statement of changes in equity for the year ended March 31, 2024
(Unless otherwise stated, all amounts are in INR Lacs)

Notes Number of shares Amount
A Equity share capital
Issued, subscribed and fully paid up
Equity shares of INR 10 each
Balance as at April 1, 2023 10 14,00,000 140.00
Changes in cquity share capital
Balance as at March 31, 2024 14,00,000 140.00

B Other equity

Equity component of ESOP  Reserves and surplus-

Notes compound financial . . Total

. reserve retained earnings

instruments
As at April 1, 2023 11 465.55 3.04 (669.12) (200.52)
Under employce stock option plan scheme . - - B
Profit/ (loss) for the year - (3.65) (3.65)
Other comprehensive income - - (2.85) (2.85)
As at March 31, 2024 465.55 3.04 (675.62) (207.02)

"I'his is the statement of change in equity referred to in our report of even date

For MAAGS & CO.

h Aggarwal & Associates For and on behalf of the Board of Directors

Accountants

006092 W

o
Mahesh Agarw: Shankar Paul Suresh ar Pradhan
Partner Director Director
M.No. 85013 (DIN : 08005861) (DIN : 07884982)

Place : Gurgaon
Date :13.05.2024




RISHIKESH WASTE MANAGEMENT LIMITED
‘Summary of Significant accounting policies of the financial statements for the year ended March 31, 2024

Notc 1 : Nature of operations

Rishikesh Waste Management Limited (Formerly Known as A27, Powertech Fimited) (the Company’) is the wholly owed subsidiary of A27 Waste Management (Ludhiana)
Limited. 1t was incorporated at Navonal Capital ‘Uerritory of Dethi on April 28, 2008 to carry on the business of system integrators using [l applications n the power secton
The change of main Objects and name ol the Company from A2/, Powerteeh Limited o Rishikesh Waste Management Limited was approved by Members of the Company al
an lixtra Ordinary General Meeung held on Friday, [8ch day of December, 20200 Now, the Company’s main business primarily would include Door to door collection,

intermediate transportation, and ngineering sanitary land fill.
Notc 2:Recent accounting pronouncement
Note 2.1: New Indian Accounting Standard (Ind AS) issued

Amendment to Ind AS 103, Business Combinations
T'he amendment to Ind AS 103 Business Combinations clar

s that 1o be considered a business, an integrated sct of activities and asscts must include, al a minimum, an nput
and a substantive process that, together, significantly contribute to the ability to create output, Furthermore, it clarifies that a business can exist without including all of the

inputs and processes needed to ereate outputs.

These amendments are applicable to business combinations for which the acquisition date is on or after the beginning ol the Fist annual reporting vear beginning on or after
the 1 April 2020 and to assct acquisitions that oceur on or after the beginning of that year. ‘I'his amendment had no impact on the financial statements of the company

Amendment to Ind AS 116, Leases

‘T'he amendments provide relief to lessees [rom applying Ind AS 116 guidance on lease modification accounting for rent concessions atising as a direct consequence of the
Covid-19 pandemic. As a practical expedient, a lessee may clect not to assess whether a Covid-19 related rent concession from a lessor is a lease modification. A lessee that
makes this clection accounts for any change in lease payments resulting from the Covid-19 related rent concession the same way it would account for the change under Ind AS
116, 1if the change were not a lease modification.

The amendments are applicable for annual reporting years beginming on or after the 1 April 2020, [n case, a lessee has not yet approved the financial statements for issue before
the issuance of this amendment, then the same may be applied for annual reporting years beginning on or after the T April 2019, This amendment had no impact on the
financial statements of the company,

Amendments to Ind AS 1 and Ind AS 8: Definition of Material

‘T'he amendments provide a new definition of material that states, “information 1s material if omitting, misstating or obscuring it could reasonably be expected to influence
decisions that the primary users of general pupose financial statements make on the basis of those financial statements, which provide financial information about a specific
reporting entity.” The amendments clarify that materality will depend on the nature or magnitude of information, cither individually or in combination with other information,
in the context of the financial statements, A misstatemnent of information is material if it could reasonably be expected to influence decisions made by the primary uscrs. These
amendments had no impact on the financial statements of, nor is there expected to be any future impact to the company.

Amendments to Ind AS 107 and Ind AS 109: Interest Rate Benchmark Reform

T'he amendments to Ind AS 109 Financial Instruments: Recognition and Measurement provide a number of relicefs, which apply to all hedging relationships that are directly
affected by interest rate benchmark reform. A hedging relationship is alfected if the reform gives rise to uncertainty about the timing and/or amount of benchmark-based cash
flows of the hedged item or the hedging instrument. “These amendments have no impact on the consolidated financial statements of the Group as it does not have any interest
rate hedge relationships.

T'he amendments to Ind AS 107 prescribe the disclosures which entitics are required to make for hedging relationships to which the reliefs as per the amendments in Ind AS
109 arc applied. These amendments are applicable for annual years beginning on or after the 1 April 2020. These amendments are not expected to have a significant impact on
the company's financial statements

Significant Accounting Policies

2.2 Basis of Accounting:

T'he financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting
Standards) Rules, 2015 and the Companies (Indian Accounting Standards) (Amendment) Rules, 2016.

I'he financial statements have been prepared on a historical cost basis, except for the certain assets and labilitics which have been measured at different basis and such basis has
been disclosed in relevant accounting policy.

The fmancial statements are presented i INR and all values are rounded to the nearest Lacs, except when otherwise indicated.

2.3. Revenue

Revenue [from contracts with customers 1s recognized on transter of control of promised goods or services to a customer at an amount that reflects the consideration to which
the Company is expected to be entitled to 1 exchange for those goods or serviees.

Revenue towards satisfaction of a perlormance obligaton s measured at the amount of transaction price (net of variable consideration} allocated to that performance
obligation. “This variable consideration is estimated based on the expected value of outflow. Revenue (net of varable consideration) is recognized only to the extent chat it s
highly probable that the amount will not be subject to significant ceversal when uncertainty relating to its recognition is resolved

2.3.1 Interest income:
For all debt instruments measured either at amortised cost or at fair value through other comprehensive income [OCH], interest income is recorded using the cffeetive meerest

rate |[ISIR[ IR 1s the rate that ex
appropriate, to the gross carrying amount of the Gnancial assct or to the amortised cost of a financial kability. When calculating the effective interest rate, the Company

dy discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter vear, where

estimates the expected cash flows by considering all the contractual terms of the financial instrument [for example, prepayment, extengeii 1t milar opuions] but docs
3 L=1s

- Jj@r‘.

2

()

not consider the expected credit losses

2.3.2 Other income:
Other income is recognised when no significant uncertainty as




RISHIKESH WASTE MANAGEMENT LIMITED
‘Summary of Significant accounting policies of the financial statements for the year ended March 31, 2024

2.4 Borrowing costs

Borrowings arc initrally recogmised at G value, net of transaction costs mcurred. Borrowing are subsequently measured at amortised cost Any difference between the proceeds

(net of transaction costs) and the redemption amount is 1ecognised m the Statement of Profit and Loss over the vear of the borrowings using the clfective interest method
General and specilic horrowing costs that are diveetly attributable to the acquisttion, construction or prodiction of 0 qualitying asscts are capitalised during the year ol time that

ts are assets that neeessanily take a substantial year of ome o get ready Tor thar

is required to complete and prepare the asset Tor it's intended use or sale. Qualitying a
intended use or sale,
Other borrowing costs are expensed i the vear in which they are incurred

2.5 Other intangible asscts
Intangible asscts acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a business combination is therr fair value at the date of
ssets are carried at cost less any accumulated amortisation and accumulated impairment losses

acquisition. Following initial recognition, intangible «

Al finite-Tived intangible assets, including capitalised internally developed software, are accounted for using the cost model whereby capitalised costs are amortised on a straight
line basis over ther estimated useful lives. Restdual values and uselul Tives are reviewed at cach seporting date: I addition, they are subject to impaimment testing as deseribed in
Note 2.7 The following uscful lives are applicd:

* Software: 3-5 years

Amortisation has been included within depreciation, amortisation and impairment of nonfinancial asscts.

Subsequent expenditures on the maintenance of computer softwarce is expensed as incurred,

When an intangible asset is disposed of, the gain or loss on disposal is determined as the difference between the proceeds and the carrying amount ol the asset, and is

recognised in profit or loss within other income or other expenses

2.6 Property, plant and equipment

Property, plant and equipment (comprising fittings and furniture) are initially recogmised at acquisition cost or manufacturing cost, including any costs dircetly attributable to
bringing the assets to the location and condition necessaty for them to be capable of operating in the manncer intended by the Company’s management

Property, plant and cquipment are subscquently measured at cost less accumulated depreciation and impairment losses

Depreciation is recognised on a straight-line basis to write down the cost less estimated residual value of Property, plant and equipment. The following uscful lives are applied:

* Buildings : 3-60 vears

* Plant and Liquipment : 8-15 years

* l'urniture and Iixtures : 8-10 years

* Vehicles : 6-10 years
* Office liquipment @ 5 vears

¢ Computers : 3-6 ycars

Matcrial residual value estimates and estimates of uscful life are updated as required, but at least annually

Gains or losses arising on the disposal of Property, plant and cquipment are determined as the difference between the disposal proceeds and the carrying amount of the asscts
and are recognised in profit or loss within other income or other expenses.

2.7 Leased assets

2.7.1 Finance leases

Management applics judgment in considering the substance of a lease agreement and whether it transfers substantially all the risks and rewards incidental to ownership of the
leased asset. Key factors considered include the length of the lease term in relation to the economic life of the assct, the present value of the minimum lease payments in
relation to the asset’s fair value, and whether the Company obtains ownership of the assct at the end ol the lease term.,

lor leases of land and buildings, the minimum lease payments are first allocated to cach component based on the relative fair values of the respective lease interests. Hach
component is then evaluated separately for possible treatment as a finance lease, taking into consideration the fact that land normally has an indefinite cconomic life.

See Note 2.6 for the depreciation methods and uscful lives for assets held under finance leases.

“I'he interest clement of lease payments is charged to profit or loss, as finance costs over the year of the leasc.

2.7.2 Operating leascs
Al other leases are treated as operating leases. Where the Company is a lessee, payments on operating, lease agreements are recogmised as an expense on a straight-line basis over

the lease term. Associated costs, such as maintenance and msurance, are expensed as mcurred

2.8 Impairment testing of goodwill, other intangible assets and property, plant and equipment
ssment purposces, assets are grouped at the lowest levels For which there are largely independent cash inflows (cash-generating units). As a result, some

Ifor impairment
assets are tested individually for impaitment and some arc tested at cash-gencrating unit level. Goodwill is allocated to those cash-generating units that are expected to benefic
from synergies ol a related business combination and represent the lowest level within the Company at which management monitors goodwill

Cash-generating units to which goodwill has been allocated (determined by the Company’s management as equivalent to its operating scgments) are tested {or impairment al
Jeast annually. Al other individual assets or cash-generating units are tested (or impairment whenever events or changes in circumstances indicate that the carrying amount may
not be recoverable

s (or cash-generating unit’s) carrying amount exceeds its recoverable amount, which is the lugher of fair

An impairment loss is recognised for the amount by which the
value less costs of disposal and value-in-use, To determine the value-in-use, management estimates expected future cash flows from cach cash-generating unit and determines a
suitable discount rate in order o caleulate the present value of those cash flows, The data used (or impairment testing procedures are directly linked to the Company’s latest
approved budget, adjusted as nueeessary to exclude the effects ol future reorganisations and asset enhancements. Discount factors are determined individually for cach cagh-
ct-specific visk factors

gencerating unit and refleet current market assessments of the tme value of money and
Impairment losses for cash-gencerating units reduce first the carrying amount of any goodwill allocated to that cash-generating unit. Any remaining impatrment loss 1s charged
ssed for indications that an impairment loss previously

pro rata to the other assets in the cash-gencerating unit, Widh the exeeption of goodwill, all assets are subscequently reass
recognised may no longer exist. \n impairment loss is reversed if the asseCs or cash-generating unil's recoverable amount exceeds its carrying amount

2.9 Financial instruments




RISHIKESH WASTE MANAGEMENT LIMITED
‘Summary of Significant accounting policies of the financial statements for the year ended March 31, 2024

2.9.1 Initial recognition and measurement of financial instruments:
s ol fimaneal a

M Gnancial assets are recognised mitially at Fair value plus, i the 18 not recorded at fair value through profit or loss, transaction costs that are atteibutable

to the acquisition ol the financial asset The company currently have sceurity deposits, investiment in preference shares of subsidiary companics, trade recavables, loans cle

Financial assets are derccognised when the contractunl rights (o the cash Qows (rom the (mancial asset expure, or when the financial asser and subsequently all the visks and

rewards are tranlerred. \ fimancid lability 15 derecognised when it is extinguished, discharged, caneclled or expures

2.9.2 Classification and subscquent measurement of financial assets:

ts are chssificd as subsequently measwred at amortised cost, fair value through other comprehensive income (FVOCT) or fair value through profit or loss

Iimancial as
(F'V'IPL).

A financial asset is measured at amortised cost il it meets both of the following conditions and is not designated as at VTP ¢

) the asset s held within a business model whose objective is to hold assets Lo colleet contractual cash flows; and

b) the contractual terms of the financial asset give rise on specified dates (o cash flows that are solely payments ol principal and interest on the principal amount outstanding,
\ financial asset is measured al Fair value through other comprehensive income if both of the following conditions are met and it 1s not designated as at FNFPL:

a) the financial asset 15 held within a business model whose objective is achieved by both collecting contractual cash flows and sclling financial assets and

b) the contractual terms of the financial asset give rise on specilicd dates to cash (ows that are solely payments of principal and interest on the principal amount outstanding
All other financial assets are classified as measured at I'VIPL. The Bank may designate a financial asset that otherwise meets the requirements to be measured at amortised cost

. ‘T'he Bank has not applied fair value designation

ot at FVOCT as ac FNTPL Il doing so climinates or significantly reduces an accounting mismatch that would otherwise aris
LS.

option for any (inancial ass

2.9.3 Impairment of financial asscts:

Tn accordance with Ind AS 109, the Company applics expected credit loss [15CL] model for measurement and recogniiion of impairment loss on the following financial assets
and credit risk exposure:

a. llinancial assets that are debt nstruments, and are measured at amortised cost e.g. sccurity deposits

b. linancial asscts that are avatlable for sale

c. ‘I'rade receivables or any contractual right to receive cash or another financtal assct

The Company follows “simplilicd approach’ for recognition of impairment loss allowance on Point ¢ provided above

‘The application of simplificd approach require the company to recognise the impairment loss allowance based on lifetime 1CLs at cach reporting date, right from its initial
recognition. lor recognition of impairment loss on other financial assets and risk exposure, the Company determines thae whether there has been a significant increase i the
credit risk since initial recognition. 1f credit risk has not increased significantly, 12-month LCIL is used to provide for impatrment loss. [Towever, it credit risk has increased
significantly, lifetime FCLL is used. TF, in a subsequent year, credit quality of the instrument improves such that there is no longer a significant increase in credit risk since mnitial
recognition, then the Lifetime [T are the expeeted eredit losses resulting from all possible default events over the expeeted life of a financial instrument.

The 12-month 1iCl. s a portion ol the lifetime 11CY, which tesults from default events that are possible within 12 months after the reporting date.

14CL is the difference between all contractual cash flows that ave due to the Company in accordance with the contract and all the cash flows that the enlity expeets to teceive
[i-c., all cash shortfalls|, discounted at the original EIR. 15C1L impairment loss allowance |or reversal) recognized during the year is recognized as income/ expense in the
Statement of Profit and Loss under the head ‘other expenses’. "L'he balance sheet presentation for various financial mstruments 1s described below :

Ifinancial asscts measured as at amortised cost, contractual revenue receivables and lease receivables: 1CLL s presented as an allowance reducing the net carrying amount. Until
the asset mects write-ofT eriteria, the Company docs not reduce impairment allowance from the gross carrying amount

Iior assessing increase in credit 1isk and impairment loss, the Company combines financial instruments on the basts of shared credit risk characteristics

2.9.4 Classification and subsequent measurement of financial liabilities:

“I'he measurement of financial liabilities depends on their classification, as deseribed below:

Financial liabilities at fair value through profit or loss:

I"nancial labilities at fair value through profit or loss include financial liabilitics held for trading and fimancial liabiktes designated upon mitial recognition as at fair value
through profit or loss. This catcgory also includes derivative financial instruments entered into by the Company that are not designated as hedging instruments in hedge

relationships as defined by Ind AS 109, Separated embedded derivatives are also classified as held for trading unless they are designated as cffective hedging nstruments. Gains

or losses on liabilities held for trading are recognised in the profit or loss. inancial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the mitial date of recognition, and only if the eriteria in Ind AS 109 are satisfied for Habilines designated as I'VIPLL, Fasr value gains/ losses attributable to

changes in own credit risk are recognized in OCL These gains/ loss are not subsequently transferred to the Statement of Profit and Loss. [However, the Company may transfer
the cumulative gain or loss within equity, All other changes in fair value of such lability are recognised in the statement of profit or Toss. 'I'he Company has not designated any

financial liability as at fair value through Statement of Profit and Loss

Loans and borrowings:

After initial recognition, interest-bearing loans and borrowings are subscquently measured at amortised cost using the BIR method. Gains and losses are recognised in profit or

loss when the liabilitics are derecognised as well as through the IR amortisation proce
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral past of the FIR The EIR amortisation is

included as finance costs in the Statement of Profit and Loss

2.9.5 Reclassification of financial instruments:
The Company determines classification of financial assets and liabilitics on initial recognition, \fter initial recognition, no reclassification is made for fancial assets which are
cquity insttuments and financial habilities. For financial assets which are debt instruments, a reclassification is made only if there is a change i the business model for managing

those assets. Changes to the business model are expected to be infrequent. The Company’s semor management determines change in the business model as a result of exteenal

or mternal changes which are significant to the Company’s operations, Such changes are evident Lo external parties. \ change in the business model occurs when the Company

cither begins or ceases Lo perform an activity thay is signilicant (o its operations. 11 the Company reclassifies financial assets, it applhies the reclassification prospectively from the

reclassification date which is the Oirst day of the immediately next reporting year following the change in business model, The Campany decg=robgestaie any previously

recognised gains, losses [including impaimment gans or losscs

2.9.6 Offsetting of financial instruments:
ts and financial labilities are offsct and the net amount is reported in the balance sheet il there is a carrently enforec

Iinancial as

amounts and there s an imtention to seede on o net basis, to reahse the assets | e habilities simultancously




RISHIKESH WASTE MANAGEMENT LIMITED
‘Summary of Significant uccounting policies of the financial statements for the year ended March 31, 2024

2.10 Inventories
Inventories are valued al the lower of costand net realisable valuc
Costs incurred m bringing cach product to its present location and condition are accounted Tor as follows:
2. Raw Materials, Packing Macerial and Stores & Spare Parts: Costincludes eost of purchase and other costs incurred in bringing the inventories o then present location and
condition. Cost is determined on firsi-in-first-out basts
b Finished Goods and Work-in-Progress: Cost includes cost of diveet materials, labour and a proportion of manufacturing overheads based on the nonmal operating capacity,
but excluding borrowing costs. Cost is determined on firsi-in-lirst-out basis,
¢ Stock-in-Trade: Cost includes cost of purchase and other costs incurred in bringing the inventories o theis preseat location and condition. Cost 1s determined on first-in-
first-our basis

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the estimated costs necessary to make the sale

2.11 Income taxes

Tax expense recognised in profit or loss comprises the sum of deferred tax and current tax not recognised in other comprehensive income or directly m equity

Caleulation of current tax is based on tax rates and tax laws that have been cnacted or substantively enacted by the end of the reporting year. Deferred income taxes are
caleulated using the liability method.

Deferred tax asscts are recognised to the extent that it is probable that the undedying tax loss or deductible temporary difference will be utilised against [uture taxable income
This is asscssed based on the Company’s forecast of future operating results, adjusted for significant non-taxable income and expenses and specilic limits on the use of any

unused tax loss or credit.

2.12 Cash and cash equivalents
Cash and cash cquivalents comprise cash on hand and demand deposits, together with other shart-term, highly liquid investments maturing within 90 days from the date of
acquisition that are readily convertible into known amounts of cash and which are subject to an insignificant risk of changes in value.

2.13 Equity, reserves and dividend payments
Share capital represents the nominal (par) value of shares that have been issued.
Share premium includes any premiums received on issuc of share capital. Any transaction costs associated with the issuing of shares are deducted from share premium, net of
any related income tax benefits,
Other components of equity include the following:

e Remeasurement of net defined benefit liability - Comprises the actuarial losses from changes in demographic and financial assumptions and the return on plan asscts (sce
Note 2.14)

o Retined carnings includes all current and prior year retained profits and share-based employee remunceration (sce Note 11). All transactions with owners of the parent are
recorded separately within equity. Dividend distributions payable (o cquity sharcholders are included in other labilities when the dividends have been approved in a general
meeting prior to the reporting date.

2.14 Post-employment benefits and short-term employee benefits

Post-employment benefit plans

"I'he Company provides post-employment benefits through various defined contribution and defined bencfit plans.

Defined contribution plans :

Retirement benefits in the form of provident fund and employee state insurance are defined contribution schemes and the contributions are charged o the Statement of Profit
and Loss of the year when the contributions to the respective funds are duc.

Defined benefit plans :

Gratuity liability is defined benefit obligation and is provided for on the basis of an actuarial valuation on projected unit credit method made at the end of cach financial year.
livery employce who has completed five years or more of service gets a gratuity on departure at 15 days salary (fast drawn salary) for cach completed year of serviee
Re-measurements, comprising of actuarial gains and losses, the effect of the asset cailing, excluding amounts included in nct interest on the net defined bencfit lability and the
return on plan asscts, are recognised immediately in the Balance Shect with a corresponding debit or credit to Retained liarnings through OCLin the year in which they oceur.
Re-mieasurements are not reclassified to profit or loss in subsequent years.

Leave liability:

“The employees of the Company are entitled to leave as per the leave policy of the Company. ‘The Company treats accumulated leave expected to be carried forward beyond
twelve months, as fong term employee benehit for measurement purposes. Such long term compensated absences are provided for based on actuarial valuation using the
projected unit credit method at the year end. Actuarial gains/losses should be recognized in Statement of Profit and Loss

Short-term employee benefits

Short-term employee benefits, including holiday entitlement, are current liabilities included in pension and other employec obligations, measured at the undiscounted amount
that the Company expects to pay as a result of the unused enttlement.

2.15 Provisions, contingent assets and contingent liabilities

Provisions for product warrantics, legal disputes, oncrous contracts or other claims are recognised when the Company has a present legal or constructive obligation as a result
of a past cvent, it is probable that an outflow of cconomic resourees will be required from the Company and amounts can be estimated reliably. Timing or amount ol the
outflow may still be uncertain

Provisions are measured at the estimated expenditure requited to settle the present obligation, based on the most reliable evidence available at the reporting date, including the
risks and uncertaintics associated with the present obligation Where there are a number of similar obligations, the likelihood that an outflow will be required insettlement is
determined by considering the class of obligations as a whole. Provisions are discounted to their present values, where the time value of money s matcerial

Any reimbursement that the Company is virtually certain to colleet from a third party with respect to the obligation is recognised as a separate asset However, this asset may
not exceed the amount of the related provision,

No liability is recognised if an outflow of cconomic resources as a result of present obligations is not probable. Such situations are disclosed as contingent liabilities unless the
outflow of resources is remote

11 the effect of the time value of money is material, provisions are discounted using a current pre-tax rate which reflects the current market assessment of tme value of money
Government bond rate can be used as discount rate, as iUis a riskfree pre-tax rate reflecting the time value of money. For this purpose, the discount rate should also be

reassessed al the end of cach reporting year, mcluding the mterim repaort ¢, 1M any




RISHIKESH WASTE MANAGEMENT LIMITED
Summary of Significant accounting policics of the financial statements for the year ended March 31, 2024

2.17 Significant management judgement in applying accounting policies and estimation uncertainty

Recognition of service and construction contract revenucs :

Determining when o recognise tevenues from after-sales services requires an understanding of both the narare and timing of the serviees provided and the customers” pattern
of consumption ol those serviees, based on historical experience and knowledge of the market

Recognition of deferred tax assets :

sment of the probability that future taxable income will be available against which the deducuble

“I'he extent to which deferred tax assels can be recognised is based on an as

temporary differences and tax loss carry-forwards can be utilised. Tnadditon, significant judgement is reguired in assessing the impact of any legal or cconomic limits or

uncertaintics in various tax jurisdictions (sce Note 2.10).

2.18 Estimation uncertainty

Information about estimates and assumptions that have the most significant cffect on recognition and measurement of asscts, liabilitics, income and expenses is provided
below. Actual results may be substantially different.
Impairment of non-financial assets and goodwill

In assessing impairment, management estimates the recoverable amount of each assct or cash generating units based on expected future cash flows and uses an interest rate o
discount them. Listimation uncertainty relates to assumptions about future operating results and the determination of @ suitable discount rate.
Useful lives of depreciable assets

Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected utility of the assets. Uncertainties in these estimates

relate to technological obsolescence that may change the utility of certain software and ' equipment

Inventories

Management estimates the net realisable values of inventorics, taking into account the most cliable evidence available at each reporting date. The futare realisation of these
inventorics may be affected by future technology or other market-driven changes that may reduce future sclling prices.

Defined benefit obligation (DBO)

Management’s cstimate of the DBO s based on a number of critical underlying assumptions such as standard rates of inflation, mortality, discount ratc and anticipation of
future
Fair value measurement

Management uses valuation techniques to determine the fair value of financial instruments (where active market guotes are not available) and non-financial asscts. This

salary increases. Variation in these assumptions may significantly impact the DBO amount and the annual defined benefit expenses

involves developing estimates and assumptions consistent with how market participants would price the instrument. Management bases its assumptions on obscrvable data as
far as possible but this is not always available. In that case management uses the best information available. listimated fair values may vary from the actual prices that would be

achicved in an arm’s length transaction at the reporting date.

2.19 Leases

‘T'he Company has adopred Tnd A8 116-Leases cffective Tst April, 2019, using the modificd retrospective method. The Company has applicd the standard to its leases with the
cumutative impact recognised on the date of initial application (1st April, 2019). Accordingly, previous year information has not been restated, 'T'he Company assesses whethera
contract is o1 contains a lease, at inception of a contract,

The Company as lessee

A contract is, or contains, a lease if the contract conveys the right to control the use of anidentified asset for a year of dme in exchange for consideration. “I'o assess whether a

contract conveys the right to control the use of an identified assct, the Company assesses whether:

0] the contract mvolves the use of an identified asset
(1) the Company has substantially all of the cconomic benefits from use of the assct through the year of the lease and
(1) the Company has the right to direct the use of the assct

At the date of commencement of the lease, the Company recognises a right-of-use asset (“ROU”) and a corresponding lease lability for all lease arrangements i which it is a
Jessee, exeept for leases with a term of twelve months or less (short term leases) and leases of low value assets. or these short term and leases of low value assets, the Company

recognises the lease payments as an operating expense over the term of the leasc.

‘T'he tight-of-use asscts are initially recognised at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the
commencement date of the lease. They are subsequently measured at cost less accumulated depreciation and impairment losses, if any. Right-of-use assets are depreciated from

the commencement date on a straight-line basis over the shorter of the lease term and uselul life of the underlying asset.

The lease liability is initally measured at the present value of the future lease payments. The lease payments are discounted using the interest rate implicit in the lease or, if not
readily determinable, using the incremental borrowing rates. ‘The lease Tability is subscquently remeasured by increasing the carryving amount to reflect interest on the lease
liability, reducing the carrying amount to reflect the lease payments made. A lease liability is remeasured upon the occurrence of certain events such as a change in the lease term
or a change in an index or rate used to determine lease payments. The remeasurement notmally also adjusts the leased assets

The Company as lessor
i) Operating lease

Rental income from operating leases is recognised in the Statement of Profit and Loss on a straight line basis over the term of the relevant lease unless another systematic basts

is more representative of the time pattern in which ceonomic benefits from the Teased assetis diminished. Ingtial direet costs incurred in figss EEHT"}"‘}TN arranging an operating
. - . . . . €
lease are added to the carrying amount of the leased asset and recognised on a straight line basis over the lease term. (bc}e/
&
ii) Finance lease £
@ Gurugram
When assets are leased out under a finance lease, the present value of thgminimurn lease paviments is recognised as a receivable. 7 P_‘.&J\l&'l't.lu's' betwg o gross receivable
- 2 i = A . g . N -
and the present value of the reeeivable ss recognised as unearned i {16 Bese income is recognised over the term of the Teas i 15 he ret cni method before
A b ~ ¢\ . v Q

rax, which reflects a constant yearie rate of return

*



RISHIKESH WASTE MANAGEMENT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2024
{Unless otherwise stated, all amounts are in INR Lacs)

Note 3: Property, plant and equipment

Computers Pla'.nt and Furniture and Vehicles 'Office Total
equipment fixtures equipment

Gtoss carrying amount:

Balance as at April 1, 2023 28.41 0.46 1.63 10.17 5.06 45.73
Additions =
Disposals - - B
Other adjustments : - =

Balance as at March 31, 2024 28.41 0.46 1.63 10.17 5.06 45.73

Accumulated depreciation:

Balance as at April 1, 2023 28.41 0.37 1.57 10.17 5.06 45.58
Depreciation for the year - 0.07 0.06 - - 0.13
Disposals - - - - -

Balance as at March 31, 2024 28.41 0.43 1.63 10.17 5.06 45.71

Net carrying amount:

Balance as at March 31, 2024 - 0.03 0.00 - - 0.02

Gross carrying amount:

Balance as at April 1, 2022 28.41 0.46 1.63 10.17 5.06 45.73
Additions - - - - - -
Disposals - - - - - -
Other adjustments : - - - - -

Balance as at March 31, 2023 28.41 0.46 1.63 10.17 5.06 45.73

Accumulated depreciation:

Balance as at April 1, 2022 28.41 0.33 1.44 10.17 5.06 45.41
Depreciation for the year - 0.04 0.13 - - 0.17
Impairment for the year - - = . < -
Disposals - - - - - -

Balance as at March 31, 2023 28.41 0.37 1.57 10.17 5.06 45.58

Net carrying amount:

Balance as at March 31, 2023 - 0.09 0.06 - - 0.15




RISHIKESH WASTE MANAGEMENT LIMITED

 Notes forming part of the financial statements for the year ended March 31, 2024

(Unless otherwise stated, all amounts are in INR Lacs)

As at As at
March 31, 2024 March 31, 2023
Non-current tax asscts (net)
\dvance income tax 0.74 -+.30
0.74 4.30
Trade receivables (unsecured)
From other than related partics
Considered good 94.70 73.50
94.70 73.50
From related parties 0.18 018
Less: Allowances for credir Joss -
94.88 73.69
Ageing of trade receivables at March 31, 2024
Outstanding for following peroid from due date of payment
Particulars Less than 6 | 6 months -1 1-2 2-3 More than 3 Total
months year years years years
(1)Undisputed T'rade recetvables — considered good 77.33 17.14 0.40 94.88
(i) Undisputed T'rade Receivables — which have
significant increase in credit risk -
(ii1) Undisputed ‘I'rade Receivables — credit impaired - -
(iv) Disputed ‘I'rade Receivables — considered good -
(v) Disputed Trade Receivables — which have significant
increase in credit risk - -
(vi) Disputed T'rade Receivables — credit impaired - - - -
Total 71.33 17.14 - - 0.40 94.88
Ageing of trade receivables at March 31, 2023
Outstanding for following peroid from due date of payment
Particulars Less than 6 | 6 months -1 1-2 2-3 Morce than 3 Total
months year years years years
(1 Undisputed "I'rade receivables — considered good 73.28 0.40 73.69
(i) Undisputed I'rade Reeeivables — which have
sipnificant increase in ceedit risk -
(ii1) Undisputed ‘I'rade Receivables — credit impaired -
(iv) Disputed ‘I'rade Receivables — considered good - "
(v) Disputed Trade Receivables — which have significant
increase in credit risk 2
(vi) Disputed T'rade Recetvables — credit impaired - - -
Total 73.28 - - - 0.40 73.69
Cash and cash equivalents
Balances with banks - in current accounts 1.30 1.07
Cash on hand 11.00 0.00
12.31 1.07
Short-term loans
(Unsecured, considered good)
Loan and advances to group companics 9.26 7.15
l.oan to others 5.65 5.65
Inferest accured and due from group companices 0.09 0.09
15.00 12.88
Loans granted to Promoters, Directors /KMPs/ Related parties
Current year Previous year
Type of Borrower Amount % of Amount o ,
. . % of Total®
outstanding| Total® outstanding
Promoters
Directors
KMPs e Marla N
Related Parties . 9.34 100% YL EER N 100%
Total 9.34 100% /S‘/ 725 | \NO.\/ 100%

\'l

Y

-
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m
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S
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RISHIKESH WASTE MANAGEMENT LIMITED
. Notes forming part of the financial statements for the year ended March 31, 2024
(Unless otherwise stated, all amounts are in INR Lacs)

8 Other financial assets
Security deposit
[larncst moncy deposit with customers
Advance recoverable in cash:
Considered good

9 Other current assets
Balances with government authorties - Service tax credit reccivable
Balances with government authoritics - CENVA'T credit receivable

0.98 0.98
50.41 50.41
55.06 60.01

106.45 111.40

1.12 1.12

0.04 0.04

1.16 1.15




RISHIKESH WASTE MANAGEMENT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2024
(Unless otherwise stated, all amounts arc in INR Lacs)

10 Equity share capital

a)

b)

d)

As at March 31, 2024 As at March 31, 2023
Number of shares Amount Number of shares Amount
Authorised
liquity shares of Rs 10 cach 20,00,000 200.00 20,00,000 200.00
20,00,000 200.00 20,00,000 200.00
Issued, subscribed and fully paid up
Iquity shares of Rs 10 cach 14,00,000 140.00 14,00,000 140.00
14,00,000 140.00 14,00,000 140.00
Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting year
As at March 31, 2024 As at March 31, 2023
Number of shares Amount Number of shares Amount
Equity shares of Rs 10 each fully paid up
Opening balance 14,00,000 140.00 14,00,000 140.00
Add: resh tssuc -
Closing balance 14,00,000 140.00 14,00,000 140.00

‘The company has ouly one class of equity shares having a par value of Rs 10 per share. liach sharcholder is cligible for one vote per share held. The

Company declares and pays dividend in indian rupees. ‘The dividend proposed by the board of directors is subject to the approval of the sharcholders in the

ensuing anaual general meeting, In the event of liquidation, the equity sharcholders are dligible to reccive the temaining asscts of the Company after

distribution of all preferential amounts, in proportion to their sharcholding.

Shares held by A2Z Waste Management (Ludhiana) Limited , the holding Company

As at March 31, 2024 As at March 31, 2023
Number of shates Amount Number of shares Amount
Equity shares of Rs 10 each fully paid up
Opening balance 14,00,000 140.00 14,00,000 140.00
Add: Presh issue - -
Closing balance 14,00,000 140.00 14,00,000 140.00
Details of shares held by each shareholder holding more than 5% shares:
As at March 31, 2024 As at March 31, 2023
Number of shares held % holding Number of shares held % holding
Equity shares of Rs 10 each fully paid up
A27. Waste Management (1udhiana) 1imited 14,00,000 100% 14,00,000 100%
14,00,000 100% 14,00,000 100%
Shares held by promoters at the end of the year
Promoter name Number of shares held % of holding % Change during the year
A27, Waste Management (1.udhiana) Limited 14,00,000 100% -




RISHIKESH WASTE MANAGEMENT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2024
(Unless otherwise stated, all amounts are in INR Lacs)

11 Other cquity
A. Retained carnings
Opening balance
Transter from statement of profit and loss
Add: Acturial gain/loss
Closing balance

B. Equity component of compound financial instruments
Opening

Additions during the vear

Closing balance

C. Esop reserve
Opening balance
Addition during the year
Closing balance

Total other equity

12 Debentures

Unsecured
Decbentures

Details of terms of repayment and security provided in respect of the long-term borrowings:

© Asat
March 31, 2024 March 31, 2023

(669.12) (658.95)
(3.65) (10.90)
(2.83) 0.73
(675.62) (669.12)
465.55 465.55
465.55 465.55
3.04 5.95
(2.90)

3.04 3.04
(207.02) (200.52)
10.59 10.59
10.59 10.59

Zero Coupon CCDs of face value of Rs.100/- are unsceured and each Zero Coupon CCDs shall be compulsorily convertible into 0.01% Non-Participative Cumulative
Redeemable Preference Shares of face value of Rs.10/- (Rupees Ten Only) cach, at a price of Rs.10/- (Rupees Ten Only) cach and redeemable at par.
The conversion of Ziero Coupon CCDs into 0.01% Non-Participative Cumulative Redeemable Preference Shares shall take place on or before ten (10) years from the

date of issuc 1.¢. on or before December 30, 2026 as mutually agreed between the patties.

13 Borrowing
Unsecured
Loan from fellow subsidiaty company

14 Trade payables

T'otal outstanding duces of micro and small enterprises*

small enterprises

=

Details of ducs to micro and small enterprises as per MSMED Act, 2006 the principal amount and

- principal amount

- interest amount

The amount of interest patd by the buyer in terms of section 16, of the Micro Small and Medium
linterprise Development Act, 2006 along with the amounts of the payment made to the supplicr
beyond the appointed day during cach accounting year.

The amount of mterest due and payable for the year of delay in making payment (which have been
paid but beyond the appointed day during the year) but without adding the interest specified under
Micro Small and Medium Enterprise Development Act, 2006,

The amount of interest accrued and rermaining unpaid at the end of cach accounting year; and

The amount of further interest remaining due and payable even in the succeeding years, until such

48.95 48.95
48.95 48.95
0.61
201.94 172.94
202.55 172.94
0.01

All the trade payables are short teem, The carrying value of trade payables are considered to be the reasonable approximation of fair value




RISHIKESH WASTE MANAGEMENT LIMITED

Notes forming part of the financial statements for the year ended March 31, 2024

(Unless otherwisc stated, all amounts are in INR Lacs)

cing of trade payables at March 31,2024
g pay

As at
March 31, 2024

As at

March 31, 2023

Particulars

Outstanding for following years from due date of payment

Less than 1

Unbilled e 1-2 years 2-3 years | More than 3 years Total
(1) MSMIE 0.50 0.11 0.61
(i) Others 36.13 86.69 8.68 31.88 38.57 201.94
(i) Disputed dues — MSMIY 5
(iv)  Disputed dues - Others
Total 36.13 87.19 8.68 31.99 38.57 202.55
Ageing of trade payables at March 31, 2023
Qurstanding for following years from due date of payment
el Unbilled Less than 1 1-2 years 2-3 years | More than 3 years
year Total
(1)  MSMI: - - - - - -
(1) Others 36.41 37.19 41.62 0.53 57.19 172.94
(i) Disputed dues — MSMIL G
(iv)  Disputed dues - Others - : =
Total 36.41 37.19 41.62 0.53 57.19 172.94
15 Other financial liabilities
Interest accrued and due on borrowings from subsidiary company 15.82 15.82
Payable to group companies -
15.82 15.82
16 Provision
Non-Current
Provision for Gratuity 7.75 2.74
7.75 2.74
Current
Gratuty 0.02 0.01
0.02 0.01
7.77 2.75
17 Other current liabilities
Other payable 774 -
Statutory dues payable 4.15 14.14
11.89 14.14




RISHIKESH WASTE MANAGEMENT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2024
(Unless otherwise stated, all amounts arc in INR Lacs)

For the year ended

For the year ended

March 31, 2024 March 31,2023
18 Revenue from operations
Collection and transport charges 330.42 328.61
330.42 328.61
19 Cost of material consumed
MSW consumed during the year 93.84 113.71
93.84 113.71
20 Finance costs
Interest
-on others 0.10 8.06
Bank charges 0.02 0.03
0.12 8.09
21 Depreciation
Depreciation & amortization expense 0.13 0.17
0.13 0.17
22 Employee benefit expense
Salary & wages 66.51 90.35
Contribution to Provident fund 9.48 8.80
Gratuity 218 1.67
Staff welfare expenses 0.50
lisop expense (2.90)
Compesated absence benefit - (0.43)
78.67 97.48
23 Other expenses
Adverttsement lixpenses 0.27 0.35
Rent 0.19 -
Printing and stationery 0.25 0.15
T.egal and professional 31.43 33.70
Statutory audit fee 0.23 0.23
Repair & maintenance 18.72 27.13
[Tiring charges 109.92 58.50
Miscellancous expense 0.20
‘I'clephone lixpenses 0.06
Conveyance lixpenses 0.03
Medical Fxp. Reimbursement 0.01
161.31 120.07

24 Earning per share

Both the basic and diluted carnings per share have been caleulated using the profit attributable to sharcholders of the Company as the

numerator, ic no adjustments to profit were necessary in 2024 & 2023.

"T'he reconciliation of the weighted average number of shares for the purposes of diluted carnings per share to the weighted average number of

ordinary shares used in the caleulation of basic carnings per share is as follows:

Balance as on

Balance as on

HAEHCHIEE March 31, 2024 31 March, 2023
Weighted average number of shares used in basic carnings

per share 14,00,000 14,00,000
Weighted average number of shares used in diluted

earnings per share 14,00,000 14,00,000
The numerators and denominators used to calculate the basic and diluted EPS are as follows:

Profit attributable to Sharcholders (3.65) (10.90)
Basic and weighted average number of cquity shares

outstanding during the year 14,00,000 14,00,000
Nominal value of equity share 10 10

Basic & diluted 15PS (in Rs.)




RISHIKESH WASTE MANAGEMENT LIMITED
* Notes forming part of the financial statements for the year ended March 31, 2024
(Unless otherwisc stated, all amounts arc in INR Lacs)

For the year ended  For the year ended

IS BT O March 31, 2024 March 31, 2023

Current tax bixpense s - -
Deferred tax Lixpense e

Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:

For the year ended For the year ended

March 31, 2024 March 31, 2023
Profit / (loss) before tax (3.65) (10.90)
Corporate tax rate as per income tax act,1961 25.17% 25.17%
Tax on accounting profit (0.92) 2.79)
Tax effect on non deductable expenses/non taxable income 0.03 1.30
I'ax effect on temporary timing differences on which defereed tax not 0.58 0.24
created
I'ax effect on losses of current year on which no deferred tax is 0.32 120
created
a) Detail of unused tax losses for which no deferred tax is recognised in balance sheet:

As at March 31, 2024 As at March 31, 2023
Base Deferred Expiry date Base Deferred tax Expiry date
amount tax (assessment year) amount (assessment year)
Tax losses
Asscssment Year 2016-17 38.18 9.61 March 31, 2025 March 31, 2025
Assessment Year 2017-18 18.28 4.60 March 31, 2026 - March 31, 2026
Assessment Year 2018-19 26.93 6.78 March 31, 2027 March 31, 2027
Assessment Year 2019-20 38.89 9.79 March 31, 2028 - March 31, 2028
Assessment Year 2020-12 2.55 0.64 March 31, 2029 1.86 0.47 March 31, 2030
Asscssment Year 2021-22 7.48 1.88 March 31, 2030 4.34 1.09 March 31, 2031
Assessment Year 2023-24 7.95 2.00 March 31, 2033 - - -
Assessment Year 2024-25 1.25 0.32 March 31, 2033 - - -
141.51 35.62 6.20 1.56

b) Detail of unrecognised deductable temporary differences and unabsorbed depreciation for which no deferred tax asset is recognised in financial sta

As at March 31, 2024 As at March 31, 2023
Base Deferred Expiry date Base Deferred tax Expiry date
amount tax (assessment yr) amount (assessment yr)
Unabsorbed depreciation 44.89 11.30 Not Applicable 7.92 1.99 Not Applicable
‘I'emporary difference on interest - - Not Applicable - Not Applicable
‘I'emporary difference on depreciation 0.13 0.03 Not Applicable (0.27) (0.07) Not Applicable
45.01 11.33 7.65 1.92

g




RISHIKESH WASTE MANAGEMENT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2024

Note 26 : Related party transactions
A Name of the related parties and nature of the related party relationship:

a Holding and Ultimate Holding company
A2Z Waste Management (Ludhiana) Limited
A2Z Infra Engineering Limited (Ultimate Holding)

b Subsidiaries of A2Z Infra Engineering Limited
A27 Infraservices Limited
A27Z Powercom Limited
Mansi Bijlee & Rice Mills Limited
Magic Genie Services Ltd (Under process of Strike off)
A2Z Maintenance & Engineering Services Limited and Satya Builders (Association of person)
Blackrock Waste Processing Private Limited

¢ Subsidiaries of Greeneffect Waste Management Limited
A27 Waste Management (Merrut) Limited
A2Z Waste Management (Motadabad) Limited
A2Z Waste Management (Varanasi) Limited
A2Z Waste Management (Badaun) Limited
A2Z Waste Management (Balia) Limited
A27 Waste Management (Fatehpur) Limited
A27 Waste Management (Jaunpur) Limited
A2Z Waste Management (Mirzapur) Limited
A2Z Waste Management (Ranchi) Limited
A2Z Waste Management (Sambhal) Limited
A2Z Waste Management (Dhanbad) Private Limited
A2Z Waste Management (Jaipur) Limited
A2Z Waste Management (Ahmedabad) Limited (Under process of Strike off)
Earth Enviornment Management Setvices Private Limited
Shree Balaji Pottery Private Limited
Shree Hatt Om Utensils Private Limited

d Subsidiaries of A2Z Infraservices Limited:
a) Ecogreen Envirotech Solutions Limited
b) A27 Waste Management (Aligarh) Limited
c) A27Z Waste Management (Ludhiana) Limited
d) Vswach Environment (Aligarh) Private Limited
e) Vsapients Techno Setvices Private Limited

e Associate of A2Z Infra Engineering Limited
Greeneffect Waste Management Limited
A2Z Waste Management (Nainital) Private Limited
A27 Waste Management (Jaipur) Limited

f Subsidiary of A2Z Waste Management (Ludhiana) Limited
Magic Genie Smartech Solutions Limited




RISHIKESH WASTE MANAGEMENT LIMITED
. Notes forming part of the financial statements for the year ended March 31, 2024

00 ~1 & DN S e

Directors and KMP of the Company

Mzt. Dharmender Chauvhan (till 17.05.2023)

Mr. Shankar Paul

M. Suresh Kumar Pradhan

Ms. Amita rani (appointment 17.05.2023) (till 21.09.2023)
Ms. Priti Devi (wef 21.09.2023)

Private companies in which a director ot manager or his relative is a member or director
Mzt. Suresh Kumar Pradhan
Devdhat Trading and Consultants Private Limted

Directors and KMPs of holding company

Mz, Dilbag, Director

Mt. Shankar Paul - Director

Met. Surender Singh - Director

Ms. Atima Khanna - Director (wef 11.05.2022

Ms. Chaitali Sharma - Director (wef 11.05.2022)

Mr. Anand Mishra - Chief Executive Officer (till 05.02.2024)
Mr. Hemant Kumar - Chief Financial Officer

Ms. Bhaggya Makkar - Company Secretary




RISHIKESH WASTE MANAGEMENT LIMITED

Notes forming part of the financial statements for the ycar ended March 31, 2024

(Unless otherwise stated, all amounts are in INR Lacs)
Note 26.2 : Related party transactions

B Transactions with related partics:

The following transactions were carried out with the related partics in the ordinary course of business:

Particulars

As at March 31, 2024

As at March 31, 2023

Ultimate Holding
Company and
Holding company

Fellow
subsidiarics

Associate of
holding
company

Ultimate
Holding
Company and
Holding
company

Fellow
subsidiaries

Associate of
holding
company

Loans and advances received

-llcogreen Haviroteeh Solution Limited

24.02

-Magic Genie Smartech Solutions 1.td

14.99

Loans and advances paid

-licogreen linvirotech Solution 1imited

28.30

-Magic Genice Smartech Solutions 1.id

17.10

Fund received/ includes expenses incurred on behalf of
company

- licogreen linvirotech Solution Timited

40.66

Fund transferred / includes expenses incurred on behalf of
Related Party

- licogreen linvirotech Solution 1imited

21.87

Interest accrued and due on borrowings (paid)

- A27 Tnfrascrvices Limited

22.86

Balance outstanding at the end of the year

Short term borrowings

-Greeneffeer Waste Management Limited

4.56

4.56

-A27, Infrascrvices Limited

44.00

44.00

-licogreen linvirotech Solution Limited

0.38

.38

Short term loan

A27, Waste Management (I.udhiana) Limited

-Magic Genice Smartech Solutions 1.td

5.99

Other financial assets (interest accrued)

-Magic Genie Smartech Solutions Limited

0.09

0.09

Equity portion of pref shares/debentures

-Greeneffeer Waste Management Limited

465.55

465.55

Debt portion of pref shares/debentures

-Greenceffect Waste Management Limited

10.59

10.59

Interest accrued and due on borrowings

-Greeneffect Waste Management Limited

2.43

-A27, Infrascrvices Timited

13.39

13.39

Tradc Payable

-licogreen Linvirotech Solution Limited

13.99

18.27

Trade receivable

-Greeneflect Waste Management Limited

0.18

.18

-licogreen Linvirotech Solution Limited




RISHIKESH WASTE MANAGEMANT LIMITED (Formerly known as A2Z Powertech Limited)
Notes forming part of the financial statements for the year ended March 31, 2024
(Unless otherwise stated, all amounts are in INR Lacs)

27 Employee benefits

Defined contribution plan

The Company's contribution towards the defined contribution plan

The Company makes Providenr Fund confributions to defined conttibution refirement benefit plans for qualifying emplovees, as specified
under the law. The contributions are paid ro the Provident Fund Trust set up by the Company or to the tespective Regional Provident
Fund Commissioner under the Pension Scheme, The Company is generally liable for annual contribution and any shortfall in the trust fund
assets based on the government specified minimum rate of return and recognises such contribution and shortfall, if any, as an expense in
the year it is incurred.

The Company has also certain defined contribution plans. The contributions are made to providend fund in India for employees at the rate
of 12% of the basis salary as per regulations. The contribution are made to registered providend fund administered by the govenment. The
obligation of the Company is limited to the amount contributed and it has no further contractual nor any constructive obligation the
expense recognised during the period towards the defined contribution plan is Rs 7.77 lacs (Previous year : Rs 2.75 lacs)

Gratuity

The Company provides for the gratutiy for employees in India as per the Payment of Gratuity Act, 1972. Employees who ate in continuous
service of five years are eligible to gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic
salary per month computed proportonately for 15 days salary multiplied for the number of years of setvice. the gratuity plan is funded plan
and the Company makes contributions to recognised funds in India. The Company does not fully fund the Liabilicy and maintains the target
level of funding to be maintained over the period of time based on estimates of expected gratuity payments. '

A reconciliation of the company’s defined benefit obligation (DBO) and plan assets to the amounts presented in the statement
of financial position for each of the reporting periods is presented below:

Assets and liability (Balance Sheet Position)

Particulars As on

31-Mar-24 31-Mar-23
Present value of obligation 7.77 2.75
Fair value of plan assets - :
Surplus / (deficit) (7.77) (2.75)
Effects of asset ceiling, if any - -
Net asset / (liability) (7.77) (2.75)

Expenses recognized during the year

Particulars For the year ending
31-Mar-24 31-Mar-23

In income statement 2.18 1.67

In other comptehensive income 2.85 (0.73)

Total expenses recognized during the year 5.03 0.93

Defined benefit obligation
The details of the company’s DBO are as follows:

Changes in the present value of obligation

Particulars For the year ending
31-Mar-24 31-Mar-23
Present value of obligation as at the beginning 2.75 1.81
Curtent service cost 1.97 1.54
Interest expense or cost 0.20 0.13

Re-measurement (o actuarial) (gain) / loss arising from:
- change in demographic assumptions
- change in financial assumptions 3.29 (0.17)
- expetience vatiance (Le. acturial experiences assumptions) (0.44) (0.56)

Present value of obligation as at the end
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Bifurcation of net liability

Particulars As on

31-Mas-24 31-Mar-23
Current liability (short term) 0.02 0.01
Non-current liability (long term) 7.75 2.74
Net liability 7.77 2.75

Expenses recognised in the income statement

Particulars For the year ending
31-Mar-24 31-Mar-23

Current service cost 1.97 1.54

Past service cost -

Net interest cost / (income) on the net defined benefit liability / (asset) 0.20 0.13

Expenses recognised in the income statement 2.17 1.67

The cutrent service cost and the past service cost are included in employee benefits expense. The net interest expense is included in finance
costs.

Other comprehensive income
Particulars For the year ending
31-Mar-24 31-Mar-23

Actuatial (gains) / losses
- change in demographic assumptions

- change in financial assumptions 3.29 (0.17)
- experience variance (l.e. Actual expetience vs assumptions) (0.44) (0.56)
Components of defined benefit costs recognised in other comprehensive income 2.85 (0.73)

Financial assumptions
The principal financial assumptions used in the valuation are shown in the table below:

Particulars As on

31-Mar-24 31-Mar-23
Discount rate (per annum) 7.20% 7.30%
Salary growth rate (per annum) 8.00% 5.00%

Demographic assumptions

Particulars As on

31-Mar-24 31-Mar-23
Mortality rate (% of IALM 12-14) 100.00% 100.00%
Attrition/withdrawal rates (per annum) 2.00% 2.00%

These assumptions were developed by management with the assistance of independent actuaties. Discount factors are determined close to
each year-end by reference to market vields of high quality corporate bonds that are denominated in the currency in which the benefies will
be paid and that have terms to maturity approximating to the terms of the telated pension obligation. Other assumptions are based on
current actuarial benchmarks and management’s historical experience.

Sensitivity analysis

Significant actuarial assumptions for the detemination of the defined benefit obligation are discountrate, expected salary increase and
mortality. The sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the
end of the reporting period, while holding all other assumptions constant. The results of sensitivity analysis is given below:
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Particulars 31-Mar-24 31-Mar-23
Defined benefit obligation (base) 7.77 2.75
) 31-Mar-24 31-Mar-23
Particulars
Decrease Increase Decrease Increase
Discount rate (- / + 1%) 9.44 6.46 3.26 2.34
(%o change compared to base due to sensitivity) 21.50% -16.90% 18.70% -15.00%
Salaty growth rate (- / + 1%) 6.46 9.41 2.32 3.27
(" change compared to base due to sensitivity -16.90% 21.10% -15.40% 19.00%
Attrition rate (- / + 50%) 8.03 7.54 2.68 2.79
(% change compared to base due to sensitivity) 3.30% -3.00% -2.40% -1.50%
Mortality rate (- / + 10%) 7.77 7.77 2.74 2.75
. (% change compared to base due to sensitivity) 0.00% 0.00% -0.10% 0.10%

Please note that the sensitivity analysis presented above may not be reptesentative of the actual change in the defined benefit obligation as it
1s unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions may be correlated.

There is no change in the method of valuation for the prior period. For change in assumptions please refer to section 5 above, where
assumptions for prior period, if applicable, are given.

Maturity analysis
There is no change in the method of valuation for the prior period. For change in assumptions please refer to section 5 above, where
assumptions for prior period, if applicable, are given.

More than 10

lyear 2to5years 6 to 10 years - Total
31 March 2024
Defined benefit obligation (pension and gratuity) 0.02 0.65 1.65 37.06 39.37
Post - employment medical benefits - - - -
Total 0.02 0.65 1.65 37.06 39.37
31 March 2023
Defined benefit obligation (pension and gratuity) 0.01 0.30 0.94 10.98 12.23

Post - employment medical benefits - . : - -
Total 0.01 0.30 0.94 10.98 12.23
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Note 28 : Financial risk management

(i) Fair value measurement of financial instruments
Iinancial assets and financial liabilitics measured at fair value in the statement of financial position ate classified into three Levels of a fair value hicrarchy The three

Levels are defmed based on the observability of significant inputs to the measurement, as follows:

Level 1: Quoted prices (unadjusted) in active markers for financial instruments

Level 2: "T'he fair value of financial instruments that are not ttaded in an active market is determined using valuation techmques which maximise the use of
obscrvable market data rely as lirtle as possible on entity specifie estimates

Level 3: I onc or more of the significant inputs is not based on observable matket data, the instrument is included in level 3.

(i) Financial instruments by category

lfor amortised cost instruments, carrying value represents the best estimate of fair value.

As at March 31, 2024
Particulars FVPL FVOCI
Financial assets

As at March 31, 2023
Amortised cost FVPL FVOCI

Amortised cost

"I'rade teceivables 94.88 - 73.69
loans - 15.00 - - 12.88
Cash and cash equivalents 12.31 . 1.07
Other financial Asscts 106.45 - - 111.40
Total financial assets - - 228.64 - - 199.04
Financial liabilities

Borrowings - - 59.53 - - 59,53
‘I'rade payables - - 202.55 - - 172.94
Other financial labilidcs - - 15.82 - - 15.82
‘Total financial liabilities - - 277.91 - - 248.29

(ii) Risk management

The Company’s activitics exposc it to market risk, liquidity risk and credic dsk. This note explains the sources of risk which the entity s exposed to and how the
entity manages the risk and the related impact in the financial statements,

Risk Exposure arising from Measurement Measurement

Bank deposits,

. Cash and cash cquivalents, trade receivables, financial assets . . diversification of assct
Credit tisk . Ageing analysis g
mecasurced at amortised cost basc, credit limits and

collateral.
Availability of

committed credit lines

Liquidity risk Botrowings and other liabilities Rolling cash flow forecasts

and borrowing facilitics

Matket risk - forcign exchange

Market risk - interest rate

Recogmised financial asscts and liabilities not denominated in

Indian rupee (INR) Cash flow forecasting

lorward
contract/hedging

Cross cufrency fix rate

lLong-term borrowings at variable rates Sensitivity analysis

swaps

Market risk - sccurity price Investments in equity sceutitics Scnsitivity analysis Portfolio diversification

The Company’s risk management s carried out by a central treasury department (of the company) under policies approved by the board of directors. "T'he board of
ditcetors provides written principles for overall risk management, as well as policies covering specific areas, such as foreign exchange risk, interest rate dsk, credit
risk and investment of excess liquidity

A. Credit risk

Credit risk is the risk that a counterparty fails to discharge an obligation to the Company. T'he. Credit risk arises from cash and cash cquivalents, trade receivables,
investments carried at amorttised cost and deposits with banks and financial institutions. "The Company’s maximum exposure to credit risk is limited to the cartying
amount of financial asscts recognised at the reporting date, as summarised below:

‘The Company continuously monitors defaults of customers and other counterpartices, identified cither individually or by the Company, and incorporates this
information into its credit risk controls, Whete available at reasonable cost, external credit ratings and/ot teports on customers and other counterparties are obtained
and uscd The Company’s policy is to deal only with credieworthy counterpartics

T'he Company’s receivables comprises of trade recivables. During the periods presented, the Company made no write-offs of trade receivables and it does not
expect to receive future cash flows or recoveries from collection of cash flows previously written off. The Company has certain trade recetvables that have not been

scttled by the contractual due date but are not considered to be impaired, as given below:
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INR

As at March 31, 2024 As at March 31, 2023

Not morce than 30 days 25.36 28 31
Morce than 30 davs but not morce than 60 days , 24.63 2623
Motc than 60 days but not more than 90 days 27.35 077
Morte than 90 days 17.56 18.38

In tespeet of tade and other receivables, the Company is not exposed to any significant credit risk exposure to any single counterparty or any Company of
counterpattics having similar characteristics. I'rade receivables consist of a large number of customers in various industrics and geographical arcas. Based on
historical information about customer default rates management consider the eredit quality of trade reccivables that are not past duce or impaired to be good

The eredit risk for cash and cash cquivalents, mutual funds, and derivate financial instruments is considered negligible, since the counterpartics are reputable
organisations with high quality external credit ratings.

B. Liquidity risk

Prudent liquidity risk management implics maintaining sufficient cash and matkcetable sccutities and the availability of funding through an adequate amount of
committed credit facilities to meet obligations when due. Duce to the nature of the business, the Company maintains flexibility in funding by maintaining availability
under commiteed facilitics.

Management monitors rolling forecasts of the Company’s liquidity position and cash and cash cquivalents on the basis of expected cash flows. The Company takes
into account the liquidity of the market in which the entity operates. ln addition, the Company’s liquidity management policy involves projecting cash flows in major
currencies and consideting the level of liquid asscts necessary to meet these, monitoting balance sheet liquidity ratios against internal and external regulatory
tequirements and maintaining debt financing plans.

Maturities of financial liabilities

The tables below analyse the Company’s financial liabilities into rclevant maturity groupings based on their contractual matutities for all non-detivative financial
liabilitics. ‘The amounts disclosed in the table are the contractual undiscounted cash flows. Balances duc within 12 months equal theit cartying balances as the impact
of discounting is not significant

March 31, 2024 Less than 1 year 1-2 year 2-3 year More than 3 years Total
Non-derivatives
Borrowings 48.95 48.95
‘I'rade payables 202.55 202.55
Other financial liabilites 15.82 15.82
267.32 = 267.32
March 31, 2023 Less than 1 vear 1-2 year 2-3 year More than 3 years Total
Non-derivatives
Borrowings 48,95 470.00 518.95
‘I'tadc payables 172.94 172.95
Other financial liabilites 15.82 - 15.82
Total 237.711 470.00 707.71

Market risk
(a) Interest rate risk
Liabilities

The Company’s policy is to minimisce intetest rate cash flow risk exposures on long-term financing. At 31 March 2024, the Company is exposed to changes in market
) ¥ g £ > ) &

mnterest rates through bank borrowings at variable interest rates. The Company’s investments in Ifixed Deposits all pay fixed interest rates.

Interest rate risk exposure
Below is the overall exposure of the Company to interest rate risk:

Particulars As at March 31, 2024 As at March 31, 2023
Variable rate borrowing -

lixed rate borrowing 59.53 59.53
Total borrowings 59.53 59.53

Sensitivity
Below ts the sensitivity of profit or loss and equity changes in interest rates

Particulars As at March 31, 2024  As at March 31, 2023

Interest sensitivity*
0.60
L0.601

lnterest rates — increase by 100 basis points (100 bps)
Interest rates — decrcase by 100 basts potits (100 bips)

" Folding all other vadables conseant
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Note 29 : Capital management policies and procedures

Tor the pupose of the Company's capital managenient, capital cludes issued cquity caputal. convertible preference shaves. share prenmum and all other cquny wsenves
artributable to the equty holders of the Company

‘The Company” s capual management objectiv 8
¢ ta ensute the Company’s ability o connnue

S 4 o concern
¢ to provide an adequate return o shareholders
by pricing products and services commensurately with the level of risk

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the equirements of the financial covenants, To
maintain or adjust the capital structure, the Company may adjust the divicdend payment to sharcholders, return capital to shareholders or issue new shares. The Company
monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company’s policy i
The Company includes within net debt, interest be
UPCHI(I()II.\'

s to keep the geanmg rato berween 20%0 and 40%.
my Joans and borrowings. tade and other payables, less cash and cash equivalents, excluding discontinued

March 31, 2024 March 31, 2023
Borrowings 3953 39.53
Lrade payables 20235 17294
Other financial liabilities 15.82 15.82
Less: cash and casl vouvalens 12M L7
Net debt 265,60 247.22
Faguiny {67412y (0h.537)
Capital and net debt 198.57 186.70
Gearing ratio 133.75'% 132,427,

I order to achieve this overall objective, the Company's capital management, amongst other tings, aims 1o ensure that st meets fimancil covenants atrached 16 the
interest-bearing loans and bormowgs that define capial structure requirements. Breaches in mecting the financial covenants would permit the bank to immediately call
loans and borrowings. There have been no breaches in the fimancial covenants ofany mrerese-beanng loans and borowmg m the current pernod

Note 30 : Financial ratios

SI. No. Ratio At March 31, 2024 AL March 31, 2023 Variance Reason for variance
] Current mtio .82 079 3.53% Nu major variance
i Debt-cquaty ratio (1.89) .98 9711 BOIEOr vilrEce
m o |Debt seevice coverape NA N3 NA NA
n Rttt ai sty rato (TN 1,20 T1.63%0 Change s on account ol deceease m profit
v Iventary turmmer v NA N\ NA
Vi 'Trade reecivables 3.92 6.07 Due to merease in- Liade Recavable
urnover ratie RERI
it | el payables tomver 1,30 1173 -31.36% Due to decrease w cost of material consume!
vil | Net capital tornover ratio (6.68) (6.36) 5.07% No major variance
s |Net profit ratio Change is on accound due to decrease in losses
(1.0 {003) 66.67"
X Returm on caparal 047 284 R3430 Change s onaccount of Tosses and decrease m cquity
employed
xt [Return oninvestment NA NA NA NA

Formulae for computation of ratios are as lollows:-

SI. No. Ratios Formulae

i LT} assets = Current habilivies

g

o (el Tewal bt = Sharehililir's cguaty

| Debeservice coverge rauo

larnings available for debe serviee® = Debit Service®*

e on eguny ng st puohie ey @x - Preleronie Davidemd GE o Vevrngne sl egun
v [Inventory tumover ratio ot uf goods sold or sales - Average Inventory

vi [Trade receivables amover tatio Net Credin Sales — Averpe accounts recewvables

witTrade payables tuenover ratio Mot eredic purehiases = Average oade payables

vitt [Nt eapital turnover ratio Net Sakis = Warkuyg capital

ix |[Net peotit ratwo Nt profitafter tax = Revenue from operations

% |Rewrn on capital employed ramgs before mterest and ‘Taxes + Capital employedeetx

s |Retuen oninvesunent (Current value of investment - Cost of investment) + Cost of investnent

* -

ing tor Debt Service = Net Profic alter taxes* + Non-cash operating expet
like loss on sale of Fined assers cte

liice depreciarion and other amoctizations 1 Intevest 4 other admstments

O Debt servier = Inrerest & Lease Payments + Principal Repaymenes

RN Profitalter iy meins epurted amount ol “Profit,” Jossy for the petiod” and w0 does not nelude items of othee comprehensive meone

ek Capial Eployed = Tangible Net Worth = Totl Debe ¢ Deferred Tas Liabiliy

Note 31 : Authorisation of financial statements
he Financial statements for the vear encled 31se March 2024 (includling comparatives; were approved by the board of dicectors on 13th May 2024
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