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INDEPENDENT AUDITOR'S REPORT

To the members of Blackrock Waste Processing Private
Limited Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying linancial statements of’ Blackrock Waste Processing Private Limited
("the Company™). which comprise the Balance Sheet as al 315 March. 2026 and the Statement of Profit and
Loss for the year (including Other Comprehensive Income). the Statement ol Cash Flow and the Statement ol
Changes in Equity for the year then ended and notes to the financial statements. including a summary of
significant accounting policies and other explanatory information.

Inour opinion and to the best of out information and according Lo the explanations given to us. the aforesaid
financial statements give the intormation required by the Companies Act, 2013 ("the Acl™) in the manner
so required and pive a true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act read with “The Companies Indian Accounting Standards (*Ind AS") Rules,
2015, as amended (Clndian Accounting Standards™) and other accounting principles generally accepted in
India, ol the state ol alTairs of the Compuany as at 31> March. 2026 and its loss for tie for the year ended
on that date.

Basis for Opinion

We conducted our audit of the [inancial statements in accordance with the Standards on Auditing specilied
under scetion T43(E0) of the Aet (SAs). Our responsibilities under those Standards are further deseribed in
the Auditor's Responsibility for the Audit of the financial Statements section ol our report. We are
independent of the Company in accordance with the Code of Fthics issued by the Institute ol Chartered
Accountants of India (ICA1) together with the cthical requirements that are relevant to our audit of the
financial statements under the pprovisions of the Act and the Rules made thereunder, and We have
tulfilled our other ethical responsibilitics in accordance with these requirements and the ICAT's. Code of
Lthies. We belicve thal the audit evidenec obtained by us is sullicient and appropriale Lo provide a basis
for our audit opinion on the inancial statements.

Information Other than (he financial Statements and Auditor's Report Thercon

The Company’s Board ol Dircetors is responsible for the other information. The other information
comprises the information included in the Board of Direetor's Report but does not inelude the (inancial
statements and out auditor™s report thercon.

Our opinion on (he linancial statements doces not cover (he other information and we do not express
any form ol assurance conclusion thercon.

In connection with our audit of the fnancial stalements. ou responsibility is to read the other information
and. in doing so, consider whether the other information is malerially inconsistent with the financial
statements. or our knowledge obtained during the course of our audit or otherwise appears 10 be materially

misstaled. 1. based on the world we have performed. we conelude that there is a material misstalement of’
this other information, we are required to report that facl. We have nothing to report on in this regard,




Management's Responsibility for the Financial Statements

The Company's Board ol Directors has approved the accompanying (inancial stalements and is responsible lor
the matters stated in scetion 134(3) ol the Act concerning their preparation. This includes ensuring the {inancial
statements present a true and fair view of the Company’s linancial position. linancial performance-—including
other comprehensive income-—changes in equity. and cash flows. in accordance with the accounting principles
generally accepled in India. including the Ind AS specitied under section 133 of the Act. Their responsibilities
[urther extend to maintaining adequate accounting records in accordance with the Acl's provisions for
safeguarding the asscts of the Company and for preventing and detecting fraud and other irregularitics: selecting,
and apply ing appropriate accounting policies: making reasonable and prudent judgments and estimates; and
designing, implementing. and maintaining clfcetive internal financial controls (o ensure the accuracy and
completeness of accounting records relevant to the preparation and presentation of financial statements that

provide a true and fair view and are free from material misstatement. whether due o fraud or error.

In preparing the (inancial stalements, management is responsible for assessing the Company s abilily Lo continue
as a going concern. disclosing, as applicable. matters relating to going concern, and using the going concern basis
olaccounting unless management either intends to liquidate the Company or cease operations, or has no realistic
alternative but to do so.

The Board ol Directors is also responsible for overseeing the Company’s [inancial reporting process.

Auditor's Responsibility for the Audit of the Financial Statements

Our objectives are Lo obtain reasonable assurance about whether the financial statements as o whole are lree
from malerial misstalement, whether due to fraud or.crror. and to issue an auditor's report that includes out
opinion. Reasonable assurance is a high level of assurance but is not guaranteed (hat an audit conducted
in accordance with SAs will always detecl a material misstatement when it exists. Misslalements can arise
from {raud or errorand are considered material il individually or in the aggregate, they could reasonably
be expected w influence the economic decisions ol users taken on the basis of (hese (inancial statements.

As part of an audit in accordance with Standards on Auditing. specilied under Section 143(10) of the Act SAs,
we exercise professional judgment and maintain prolessional skepticism throughout the audit. We are also:

= Identify and assess the risks of material misstatement ol the financial statements, whether duc o
fraud or error, design and perform audit procedures responsive (o those risks, and obtain audit
cvidence that is sulficicnt and appropriate to provide a basis for our opinion. I'he risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from crror. as
Fraud may involve collusion. forgery. intentional omissions, misrepresentations. or the override of

\

internal control.

= Obtain an understanding of internal financial control refevant o the audit in order o design audit
procedures that arc appropriate in the circumstances.

= Dvaluate the appropriateness of accounting policies used and the reasonableness of accounting
cstimales and related disclosurcs made by the management.



Conclude on the appropriateness ol management’s use ol the going concern basis ol accounting and,
based on the audit evidence obtained, whether a material uncertainly exists related Lo evenls or

conditions that may cast significant doubt on the Company's ability o continuc as a going concern, If
we conclude that a malerial uncertainly) cxists, we are required o draw allention in our auditor's
report to the related  disclosures in the financial statements or. if such disclosures are inadequate. to
modify our opinion. Our conclusions are based on the audit evidenee obtained up to the date of our auditor's
reporl. However, luture events or conditions may cause the Company o cease o continue as a going
coneern,

Lvaluate the overall presentation, structure. and content of the financial statements, including the
disclosurcs, and whether the financial statements represent the underlying transactions and cvents in a
manner that achicves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the Company to
express an opinion on the financial statements.

Materiality is the magnitude of misstatements in the [inancial statements thal. individually or in aggregate. make

it probable that the cconomic decisions ol a rcasonably knowledgeable user of the [inancial statcments

may be inflluenced. 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 (ii) to evaluate the cifect of any
identificd misstatements in the linancial statements,

We communicate with those changed with governance regarding. among other matters. the planned scope

and timing ol the audit and signilicant audit findings. including any signilicant deliciencies in internal

control that we identify during our audit.

We also provide those charged with governance with a statement that we have compiled relevant cthical
requircments regarding independence. and to communicate with them all relationships and other matlers that tray
reasonably be thought to bear on our independence and where applicable. related safeguards.

Report on Other Legal and Regulatory Requirements

Bascd on our audit. we report that the provisions  of section 197 read with Schedule V (o the Act are
nol applicable (o the Company sinee the Company is not a public company as defined under section
2(71) of the Act. Accordingly. reporting under section 197(16) is not applicable.

This report docs not include a slatement on the matters specificd in paragraph 3 ol the Companics
( Auditor’s Report) Order 2020 (“The Order’). issued by the Central Government of India in terms of
Section 143(11) of the Act, since in our opinion and according to the information and explanations
given to us. the Order is applicable.

As required by Scetion 143(3) of the Act. we report that:

a)  We have sought and obtained all (he information and explanations which to the best of our

knowledge and beliel were necessary [or the purposes of our audit.

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



¢)

d)

¢)

The Balance Sheet and the Statement of Profitand 1.oss dealt with by this Report are in agreement
with the books of account.

In our opinion. the aforesaid linancial statements comply with the Indian Accounting Standards
specificd under Scction 133 of the Act.

On the basis of the written representations reecived [rom the dircclors as on 3 1 March 2026 taken
on record by the Board of Dircctors. none ol the directors is disqualificd as on 31¥March, 2026
[rom being appointed as a dircetor in terms ol Scetion 164(2) ol the Act,

Reporting on the adequacy of internal financial control over [inancial reporting ol the
company and the operating eflectivencss of such controls, under section 143(3)(i) of the
Act is not applicable in view ol the exemption available to the company in terms of the
notification no. G.S.R 583(15) dated 13 June 2017 issued by the ministry ol corporate affairs,
Government of India, read with general circular no. 08/ 2017 dated 25 July 2017.

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

1 The Company doesn'l have any pending litigations on its financial position.

i, The Company did nol have any long-term contracts including derivalive contracts [or
which there were any malerial foresccable losscs.

iii. Phere were no amounts which were required to be transferred o the Investor
liducation and Protection Fund by the Company.

<
]

The management has represenied that. to the best ol'its knowledge and belicl, as disclosed
in note 17 (¢) no funds have been advanced or loaned or invested (cither from borrowed
unds or seeurities premium or any other sources or kind ol funds) by the Company to or
in any person(s) or enlilics, including foreign entities (“The 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 entitics identified in any
manner whatsoever by or on behall of the Company (“"I'he Ullimate Beneliciaries') or
provide any guaranice. sceurity or the like on behalf the Utimate Beneliciaries;

b) ‘The management has represented thal, to the best of'its knowledge and beliel, other than
that disclosed in note 17 (d) to the financial stalements. no lunds have been received b)
the Company from any person(s) or entity(ies), including loreign entities (“The Funding
darties’), with  the understanding. whether recorded in writing or otherwise, that the
Company shall. whether directly or indirectly. lend or invest in other persons or entitics
identificd in any manner whatsoever by or on behall of the Funding Party ("Ultimate
Beneliciaries™) or provide any guarantee. seeurily or the like on behalf of the Ultimate
Beneticiaries.




¢) Based on such audit procedures performed as considered reasonable and appropriate in
the circumstances. nothing has come 1o our attention thal causes us (o believe (hat the
management representations under sub-clauses (a) and (b) above contain any material

misstatement.

v The Company has not declared oi paid any dividends during the year cnded 31" March
2026.

Vi. Based on our examination, which included test checks, the Company has used

accounting soflware’s [or maintaining its books olaccount for the financial year ended 31%
March, 2026 which has a [cature ol recording audit trail (edit low [acility and the same has
operated (hroughout the year for all relevant transactions recorded in the software’s.
Further. during the course of our audit we did not come across any instance of the audit
trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules. 2014 is applicable from
April 1, 2023, reporting under Rule 11(g) ol the Companics (Audil and Audilors) Rules,
2014 on preservation of audit trail as per the statutory requirements for record retention
is not applicable for the financial year ended 31"March. 2026.

For AAPT & Associates
Chartered Accountants
FRN No. 032383N

Gl

Pranjal Bansal
«  Partner
Membership No 534300

Place : Noida
Date : 25.05.2026

UDIN:9 6S24 200 AUVZ0DPYR209



Annexure A 1o the Independent Auditor’s Report (Referred to in paragraph 2 under Report on

other Legal and Regulatory requitements section or our report of even date)

“ANNEXURE A”

Based on the audit procedures performed for the purpose of reporting a T'rue and fair view on the financial
statements of the Company and taking into consideration rhe information and explanations given to us and the
books of account and other records examined by us in the normal course of audie, and to the best of our

knowledge and belicf, we report that

L The Company- doesn't have any property, plant and equipment or intangible assets or right of use assets
or investment property- therefore the provisions of clause 3@) (1) to (¢) of the CARQO, 2020 arc not

applicable to the company.

i, ‘The Company docsn't have any inventory, therefore the provisions of clause 3(i0) of CARO 2020 are not

applicable to the company.

1, In our opinion, and according to the information and explanations given ro us, the Company has not
made any investments, provided guarantees or granted loans and advances in the nature of loans, secured
or unsecured, to companies/other partics during the year. Accordingly, reporting under clause 3(jii) of

the Order is not applicable to the Company.

. In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of sections 185 and 186 of the Act in respect of loans, investments,
guarantees and securiry, as applicable,

V. The Company has not accepted any deposits or there is no amount which has been considered as deemed
deposit within the meaning of sections 73 to 76 of the Acrand the Companies (Acceptance of Deposits)
Rules 2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not applicable to the

Company.

Vi, The maintenance of cost records has not been specificd by the Central Government  under section

148(1) of the Companies Act, 2013. Accordingly, reporting under clause 3(vi) of the Order is not

applicable,
vit. According to the information and explanations given to us, in respect of statutory, dues:
(a) The Company has been generally regular in depositing undisputed starutory does, including

Tncome-tax, Goods and Services Tax, less and other statutory - dues applicable to it to the

appropriate authorities,

The operations of the Company during the period did not give rise to Provident Fund, Employces'

State Tnsurance, Customs Duty

(b) There were no undispured amounrs  payable in respect of - Income-tax, Goods and Services
‘T'ax, Cess and orther material seatutory dues i arrcars as at 31+ March, 2026 for a period of more

than six months from the date they became payable.

The operations of the Company during the period did not give rise to Provident und,

Iimployees” Srate Insurance ‘Tax, Customs Duty



Annexure A to the Independent Auditor’s Report (Referred to in paragraph 2 under Report on
other Legal and Regulatory requitements section or our report of even date)

vin

(©) There are no dues of Income-tax and Goods and Services “T'ax as on 31 March,2026 on
account of disputes:
The operations of the Company during the period did not give rise to Provident Fund,

Employces' State Insurance. Customs Duty.

According to the information and cxplanations given to us, no transaction were surrendered or
disclosed as income during the year in the tax assessments under the [ncome 'Tax Act, 1961
(43 of 1961) which have not been recorded in the books of accounts.

In our opinion and according to the information and explanations given to us, the Company docsn’t
have any loans or other borrowings from any lender Accordingly, reporting under clause 3(ix) of the

Order is not applicable to the Company.

X (a) The Company has not raised money by way of initial public offer or further public offer (including debt

xii.

Xiv.

XV

instruments) during the year and hence reporting under clause (x)(a) of the CARQO 2020 Order is not

applicable.

(b) According to the information and explanations  given to us, the Company has not made any private
placement or preferential allotment or fully or partly convertible debentures during the year under audit.

[ence reporting under clause (x)(b) of CARO 2020 is not applicable to the company.

(a) To the best of our knowledge and according to the information and cxplanations given to us, no
fraud by the Company and no material fraud on the Company has been noticed or reported duting

the year.

(b) No report under section 143(12) of the Act has been filed with the Central Government for the petiod

covered by our audit.

(¢) According to the information and explanations given to us including the representation made to us
by the management of the Company, there are no whistle-blower complaints received by the Company

during the year.

The Company’s not a Nidhi Company and hence reporting under clause (xii) of the CARQ 2020 Order is
not apphicable.

In our opinion all transactions with the related parties are in compliance with section 177 and 188 of
the Act, where applicable, and the requisite details have been disclosed in the financial seatements ctc.,
as requited under Indian .Accounting Standard (Ind As) 24, Related Parn Disclosures  specified in

Companics (Indian  Accounting Standards) Rules 2013 as prescribed under section 133 of the Act.

According to the information and explanations given to us, the Company is not required to have an
internal audir system under section 138 of the Act and consequently does not have an internal audit

system. Accordingly, reporting under clause 3(xiv) of the Order is not applicable to the Company.

In our opinion and according to the information and explanation given to us, during the year the

Company has not entered into any non-cash transaction with its directors or director of its



Annexure A to the Independent Auditor’s Report (Referred to in paragraph 2 under Report on

other Legal and Regulatory tequirements section or our report of even date)

XVI.

Xvil.

Xviil,

XIX.

XX

XXL

Place: Delhi
Date: 25.05.2026

holding, subsidiary or associate company or persons connected with them and hence provisions of

section 192 of the Companies J\ct, 2015 are not applicable.

) The- Company is not required to be registered under seetion 45-1\ of the Reserve Bank of India Act,

1934;

b) The Company has not conducted any Non-Banking inancial or [Housing Finance activities as per the

Reserve Bank of India Act, 1934,

¢) According to the information and explanations given to us, the Company is not a Core Investment
Company (C1C) as defined inthe regulations made by the Reserve Bank of India. Accordingly, reporting

under clause 3(xvi)(c) of the Order is not applicable to the Company

The Company has incurred cash losses in the current and immediately preceding tinancial years

amounting to Rs. 0.32 and 0.40 lakhs respectively.

According to the information and explanations given to us, there has been no resignation of the statutory auditors
of the Company during the year. Accordingly, the provisions of clause 3(xviii) of the Order are not applicable to

the Company.

In our opinion and according to the information and explanations given to us and with the financial
support of holding company, during the year there is no material uncertainty exists as on the date of the
audit report that company is capable of meeting its liabilitics 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. We further
state that our reporting is based on the facts up ro the date of the audir report and we neither give
any guarantee nor any assurance that all liabilities falling duce within a period of one year from the

balance shecet date will get discharged by the company as and when they fall due.

According to the informarion and explanations given to us, The Company does nor fulfil the criteria
as specified under section 135(1) of the Act read with the Companies (Corporate Social Respongsibility, Policy)

Rules 2014 and according, reporting under clause (xx) of the Order is noc applicable to - the Company.

The reporting under clause (xxi) is not applicable in respect of audit of standalone financial statements
of the Company. Accordingly, no comment  has been included in respect of said clause under this

report.

For AAPT & ASSOCIATES
Chartered- Accountants
I'RN (032353N

Pranjal Bansal
Partner
membership No. 534300

UDIN:26534300AULZDPYEqo 9




Blackrock Waste Processing Private Limited
Balance sheet as at March 31, 2026
CIN : U37100HR2021PTC098971

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

Assets

Current assets

Financial assets
Cash and cash equivalents
Other Financial assets

Equity and Liabilities
Equity

Equity share capital
Other equity

Liabilities

Current Liabilities

Financial liabilities
Trade payables

Total outstanding dues of micto enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises

and small enterprises
Other curtent liabilities

Summary of significant accounting policies

The accompanying notes forms an integral patt of the financial statements
This is the balance sheet referred to in our report of even date

For AAPT & Associates
Chartered Accountants
Regn No. 032383N

G|l

FCA Pranjal Bansal

Partner
M No. 534300

Place : Noida
Date : 25.05.2026
UDIN: 26534300AUZDPY8909

As at
March 31, 2026

As at
Mazrch 31, 2025

3.83 422
0.04 0.14
3.87 4.36
5.00 5.00
(1.36) (1.04)
3.64 3.96
0.20 0.36
0.03 0.03
0.23 0.39
3.87 4.36

For and on behalf of the Board of Directors
Blackrock Waste Processing Private Limited

Qwy
Manoj Tiwari
Ditector
DIN- 03597274
(Gurugtam)

0

Sandeep Dhyani

Directot
DIN- 07873771
(Gurugram)



Blackrock Waste Processing Private Limited
Statement of profit and loss for the year ended March 31, 2026
CIN : U37100HR2021PTC098971

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

For the year ended For the year ended

March 31, 2026 March 31, 2025
Note

Revenue
Other income

Total income - B

Expenses

Iinance costs 9 0.00 0.00
Other lixpenses 10 0.32 0.40
Total expenses 0.32 0.40

(Loss) before tax (0.32) (0.40)

Tax expense 11
Current tax

Deferred tax

(Loss) for the year (0.32) (0.40)

Other Comprehensive Income for the year :
A )Items that will not be reclassified to profit and loss
a)Remeasurement of defined benefit obligations
ii)Income tax relating to items that will not be reclassified to profit or loss
a)Remeasurement of defined benefit obligations
B i)Items that will be reclassified to profit or loss
ii)Income tax relating to items that will be reclassified to profit or loss

Total Comprehensive (loss) for the year (0.32) (0.40)

Profit / (loss) per equity share 12
Basic (in INR) (0.64) (0.80)
Diluted (in INR) (0.64) (0.80)

Summary of significant accounting policies 2
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 AAPT & Associates For and on behalf of the Board of Directors
Chartered Accountants Blackrock Waste Processing Private ].imited
Regn No. 032383N C

i i
o] - o

; 2 s
®a)’\ Manoj Tiwari Sandecp Dhyani

FCA Pranjal Bansal Director Director
Partner | \ DIN- 03597274 IDIN- 07873771
M No. 534300 [ (Gurugram) (Gurugramy)

Place : Noida
Date : 25.05.2026
UDIN: 26534300A UZ1>1PY8909



Blackrock Waste Processing Private Limited
Statement of cash flows for the year ended March 31, 2026
CIN : U37100HR2021PTC098971

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

A CASH FLOW FROM / (USED IN) OPERATING ACTIVITIES For the year ended March  For the year ended
31,2026 March 31, 2025
Net Profit / (Loss) before taxation 0.32) (0.40)
Adjustment for
Interest income .
Operating profit / (Loss) befote working capital changes (0.32) (0.40)
Movments in working capital
Increase / (Decrease) in Current liabilities (0.16) 0.21)
Increase / (Decrease) in Current assets 0.10 (0.14)
Cash generated from / (Used in) from operations (0.38) (0.75)
Direct taxes paid (net of refunds) :
Net Cash generated from / (used in) operating activities (0.38) (0.75)
B CASH FLOW FROM / (USED IN) INVESTING ACTIVITIES
Net Cash generated from / (used in) investing activities -
C CASH FLOW FROM / (USED IN) FINANCING ACTIVITIES
Net Cash generated from / (used in) financing activities - -
Net increase in cash and cash equivalents ( A+B+C) (0.38) (0.75)
Cash and cash equivalents at the beginning of year 4.15 4.91
Cash and cash equivalents at the end of year 3.77 4.15
Components of Cash and cash equivalents As at March 31,2026 As at March 31,2025
Balances with scheduled banks in current accounts 3.77 4.15
3.77 4.15

Notes: Figures in brackets indicate cash outflow.

Summary of significant accounting policies 2
The accompanying notes forms an integral part of the financial statements

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

For AAPT & Associates For and on behalf of the Board of Directors
Chartered Accountants Blackrock Waste Processing Private Limited

Regn No. 032383N

0”{@ . s ) (N

FCA Pranjal Bansal Manoj Tiwari

Partner Director

M No. 534300 ' DIN- 03597274
(Gurugram)

Place : Noida
Date : 25.05.2026
UDIN: 26534300AUZDPY8909

(i

Sandeep Dhyani
Director

RIN- 07873771
(Gurugram)



Blackrock Waste Processing Private Limited

Statement of changes in equity for the year ended Match 31, 2026
CIN : U37100HR2021PTC098971

(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, 2024 5 50,000 5.00
Changes in equity share capital
Balance as at March 31, 2025 50,000 5.00
Equity Shares of INR 10 each
Balance as at April 1, 2025 5 50,000 5.00
Changes in equity share capital
Balance as at March 31, 2026 50,000 5.00
Notes Reserv.es and Su‘rplus- Total
Retained earnings
B Other Equity
Balance as at April 1, 2024 6 (0.64) (0.64)
Add: Profit / (Loss) for the year (0.40) (0.40)
Add : Other comprehensive income - =
Total Comptrehensive Income (1.04) (1.04)
Transfer from [to] Reserve -
Balance as at March 31, 2025 (1.04) (1.04)
Balance as at Aptil 1, 2025 6 (1.04) (1.04)
Add: Profit / (Loss) for the year (0.32) (0.32)
Add : Other comprehensive income - -
Total Comprehensive Income (1.36) (1.35)
Transfer from [to] Reserve -
Balance as at March 31, 2026 (1.36) (1.35)
Summary of significant accounting policies 2

See accompanying notes forming part of the financial statements
This is the statement of changes in equity refetred to in our repotrt of even date

For AAPT & Associates For and on behalf of the Boatrd of Directors

Chartered Accountants Blackrock Wast }v"T’mcvssin.!% Private Limited

(2

Sandeep Dhyani
Director
DIN- 07873771
(Gurugram)

Regn No. 032383N

O{V*t )i

6 mg . Manoj Tiwati
FCA PranjallBaisal ~— Director
Partner DIN- 03597274
M No. 534300 (Gurugram)

Place : Noida
Date : 25.05.2026
UDIN: 26534300AUZDPY8909



Blackrock Waste Processing Private Limited
Notes forming part of the financial statements for the year ended March 31, 2026
CIN : U37100HR2021PTC098971

Note 1. Nature of Operations
Blackiock Waste Proc

ing Private Limited (the company) was incorporated ar Tarvana-1R, National Capital Larritory on 3rd November, 2021 to carry on the business,
whether within o1 outside India, of collection, segregation, transportation, tradmg, processing, composting, 1eevcling, treatment and disposal of all tvpes of waste (whether solid,
liquid or gascous substances) and including municipal solid waste, electrome waste (e-waste), construction and demoliton debris, bio-medical waste, hazardous waste, sewage,
waste water ete 1t includes cleaning the environment by canveiting waste (0 energy, converting crop residue 1o high caloific value coal, municipal solid waste, RDI into high
calonific value chaircoal, other waste into uscful fuels ete. undertake use, sale, marketing and/or distribution of all products and by~ products that are generated in the process of
rreaiment or disposal of waste and waste products (such as compost, encergy and refuse derived fuel generated form waste 10 energy processes such as bi-methanation cre,
methane pgas from landfill processing, clecronic products suitable for re-use with or without re-furbishing, paper, metals and other materials including chemicals obtumed from
treatment of wastes) and to develop, construet, operate and/o1 maintain/ manage processing facilities for all tvpes of waste and waste products including composting plants,
landfills, sewage treaument plants, zero discharge sewage warer ticatment planes, waste water treatment plants, incinerators, 1efuse dedved FFudl plants, electionic waste processing
plants, bio-gas plants, sludge treatment, bio biicks, geo polymer bricks, renewable cnerpy sector, magnetic energy utilization, gravitational energy utilizanon, kinctic encrpy
utilization, phytoremediation sector, bio fucls, cthanol (1G and 2G) from bio-mass & grams and to also undertake development, marketing, purchase, sale and any other refated
acovities

Note 2. Statement of Significant Accounting Policies

a) Basis of preparation

‘The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notificd under the Companies (Indian Accounting
Standards) Rules, 20115 and the Companies (Indian Accounting Standards) (Amendment) Rules, 2016

The financial statements have been prepared on a historical cost basts, except for the certain assets and liabilities which have been measured art different basis and such basis has
been disclosed in relevant accounting policy

The financial statements arce presented in INR and all values are rounded to the nearest lacs |, except when otherwise indicated.
b) Use of estimates

“The preparation of financial statements is in conformity with generally
s and disclosure of contingent liabilitics at the date of the financial statements and the results of operations during the reporting vear end

accepted accounting principles tequires management to make estimates and assumptions that affect the

reported amounts of assets and liabil
Although these estimates are based upon management’s best knowledge of cutrent events and actions, actual results could differ from these estimates.

c) Segment Reporting

i) Business segments

Operating Segments are identificd based on financial information that is regularly reviewed by the chief operating decision maker (CODM) in deciding how to allocate resources
and in assessing performance. The primary reporting of the Company has been performed on the basis of business segment. Segments have been identificd and reported based
on the nature of the products, the risks and retumns, the organizaton structure and the internal financial reporting systems. The Company is operating into following segments —
(i) Power generation projects (‘PG1’) and (i) Others represents trading of goods

d) Revenue

Revenue from contracts with customers is recognized on transfer of control of promised goods or services to a customer at an amount that ieflects the consideration to which
the Company is expected to be entitled to in exchange for those goods or services

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to that puerformance obligation
This variable consideration is estimated based on the expected value of outflow Revenue (net of vatiable consideration) is recognized only to the extent that it is highly probable
that the amount will not be subject to significant reversal when uncertainty telating to its recognition is resolved.

i) Interest Income:
Lior all debt instruments measured either at amortised cost or at fair value through other comprehensive income [OCI], interest income is recorded using the effective interest
rate {IZIR]. BEIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter year, where

appropdate, to the gross catrying amount of the financial assct ot to the amortised cost of a financial lability. When caleulating the effective interest rate, the Company estimates

the expected cash flows by considering all the contractual teoms of the financial instrument |for example, prepayment, extension, call and similar options| but does not consider
the expected credit losses

ii) Other Income:

Other income is recognised when no significant uncertainty as to its determination or realisation exists

e) Borrowing Costs
Borrowings are initially recognised at fair value, net of transaction costs mcuried Borrowing are subsequently measured at amortised cost. Any difference between the proceeds
(net of transaction costs) and the redemption amount is recognised in the Statement of Profit and Loss over the vear of the borrowings using the effective interest method

General and specific borrowing costs that are directly attributable to the acyuisition, construction or prodiction of a qualifying assets are capitalised during the vear of tme that is
s are assets that necessarily take a substantial year of time to get ready for their intended

required to complete and prepare the asset for it's intended use or sale. Qualifying as
usc or sale.
ed

Other borrowing costs are expensed in the vear in which they are mrey
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f) Other Intangible Assets

ss combimavon is their far value ac the date of

Intangible asscts acquired separately are measured on initial 1eeognition at cost | he cost of imrangible assets acquued in a busines
acquisiton. T ollowmg initial recogniton, mtangible asscts are canied at cost less any accumulated amontisanon and accurnulated impairment losses

Al finite-lived mtangible assets, ncluding capitalised internally developed sofiware, are accounted for using the cost model whereby capitalised costs are amortised on a steaight-
line basss over then estimated useful hves: Residual values and useful lives are reviewed at cach reporting date In addition, they are subject to impairment Testing as described in
Note 29 "The following useful lives are applied:

* Software: 3-5 vears

Amortisation has been inctuded within deprecianon, amortisation and impairment of nonfinancial asscts

Subsequent expenditures on the maintenance of computer software is expensed as incurred
When an intangble asset is disposed of, the gain or loss on disposal is determined as the difference between the proceeds and the careving amount of the asset, and is recognised

in profit or loss within other income ot other expenses

g) Property, plant and equipment
Property, plant and cquipment (comprising fittings and fumiturc) are initially recognised at acq
ts 1 the location and condition necessary for them to be capable of operating in the manne intended by the Company’s management

on cost or manufacturing cost, including any costs directly attributable to

bringing the a

Property, plant and equipment are subsequently measured at cost less accumulated depreciation and impatrment losses

Depreciation is recognised on a straight-tine basis to write down the cost less estimated residual value of Property, plant and equipment. The following useful lives are applied:
* Buildings : 3-60 vears

* Plant and liquipment : 8-15 vears

¢ Fumiture and lixtures @ 8-10 vears

* Vehicles : 6-10 ¢
* Office Fquipment : 5 years
¢ Computets : 3-6 vears

Material 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 equipment are determined as the difference between the disposal proceeds and the carrying gmount of the assets
and are recognised in profit or loss within other income or other expenses

h) Leased Assets
i) 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
sct, the present value of the minimum lease payments in relation

leased asset Key factors considered include the length of the lease term in relation to the economic life of the as
s fair value, and whether the Company obtains ownership of the assct at the end of the lease term

to the ass

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. Lach
component is then evaluated separately for possible treatment as a finance lease, taking into consideration the face that land normally has an indefinite cconomic life

Sce Note g for the depreciation methods and useful lives for assets held under finance leases,
The interest clement of lease payments is charged to profit or loss, as finance costs over the year of the lease

if) Operating leases

sec, payments on operating lease agicements are recognised as an expense on a straight-line basis over
> pay it B

All other leases are treated as operating leases. Where the Company s a le

the lease term: Associated costs, such as maintenance and insurance, are expensed as incurred

i) Impairment testing of goodwill, other intangible assets and property, plant and equipment
s are grouped at the lowest levels for which there ate largely independent cash inflows (cash-generating units), As a result, some assets

For impairment sment purposes, as
are tested individually for impairment and some are tested at cash-generating unit level. Goodwill is allocated to those cash-generating units that are expected to benefit from
synergics of a related business combination and represent the lowest level within the Company at which management monitors goodwill

Cash-generaling unifs to which goodwill has been allocated (determined by the Company’s management as cquivalent Lo its operating segments) are tested for impairment at least
annually. All other individual assets or cash-generating units are tested for impairment whenever events o1 changes in circumstances indicate that the catrying amount may not be

recoverable

An impairment loss is recognised for the amount by which the asset’s (or cash-generating unit’s) carrying amount exceeds its recoverable amount, which is the higher of fair
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
ng procedures are direetly linked to the Company’s latest

suitable discount rate in order to caleulate the present value of those cash flows. The data used for impairment tes
approved budget, adjusted as necessary to exclude the effects of future reorganisations and assct enhancements Discount factors are determined individually for cach cash-
generating unit and reflect current market assessments of the time value of money and asset-specific risk factors

Impairment losses for cash-gencerating units reduce first the carrving amount of any goodwill allocated to that cash-gencrating unit. Any remaining impairment loss is charged pro
rata to the other assets in the cash-generating unit With the exception of goodwill, all assets are subscquently reassessed for indications that an impairment loss previously
recognised may no longer exist. An impairment loss is reversed if the asset’s or cash-generating unit’s recoverable amount exceeds its carrying amount
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j} Inventories
Inventories are valued at the lower of cost and net realisable value
Cos

s incurred in biinging cach product to its present location and condition are accounted for as follows:
, Packing Material and Stores & Spare Pans: Cost includes cost of purchase and other costs incurred in bringing the inventories to their present location and

a Raw Maten:
condition Cost is determined on first-in-first-out basis

b Finished Goods and Work-in-Progiess: Cost includes cost of direct matenals, Tabour and a proportion of manufacturing overheads bascd on the normal operating capacity,

but excluding borrowing costs Cost is determined on firse-in-first-out basis
¢ Stock-in-Irade: Cost includes cost of purchase and other costs incurred in bringing the inventorics to their present location and condition Cost is determined on fiest in-first
out basis

sarv to make the sale

Net sealisable value is the estimated sclling price in the ordinan course of business, less estimated costs of completion and the estimated costs nec

k) 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 in equit

Calculation of current tax is based on tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting vear Deferied income taxes are
calculated using the liability method
Deferred tax assets are recognised to the extent that it is probable that the underlying tax loss or deductible temporary difference will be utilised against future taxable income

“This is asscssed based on the Company’s forecast of future operating results, adjusted for significant non-taxable income and expenses and specific mits on the usc of any

unused tax loss or credit

1) Cash and Cash Equivalents
Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly liquid investments maturing within 911 days from the date of
acquisition that are readily convertible into known amounts of cash and which arc subject to an insignificant risk of changes in value

m) Equity, reserves and dividend payments
Share capital represents the nominal (par) value of shares that have been issued
Shate premium includes any premiums received on issue of share capital. Any transaction costs associated with the issuing of shares ate deducted from shase premium, net of any
related income tax benefits.
Other components of equity include the following;
® Remeasurement of net defined benefit liability - Comprises the actuarial losses from changes in demographic and financial assumptions and the return on plan assets

® Retained eamings includes all current and prior year retained profits and share-based employee remuneration = All transactions with owners of the parent are recorded
separatcly within equity. Dividend distributions pavable to equity shareholders are included in other labilitics when the dividends have been approved in a general meeting prior
to the reporting date

n) Post-employment benefits and short-term employee benefits

Post-employment benefit plans
The Company provides post-cmployment benefits through various defined contribution and defined benefit plans

Defined Contribution Plans :
Retitement benefits in the form of provident fund and employee state insurance are defined contribution schemes and the contributions ate charged to the Statement of Profit
and Loss of the year when the contributions to the respective funds are due

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 each financial year
ivery employee who has completed five years o mote of service gets a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service

Re-measutements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined bencefit hability and the
return on plan asscts, are recognised immediately in the Balance Sheet with a corresponding debit or credit to Retained Earnings through OCL in the vear in which they occur. Re
measurements are not reclassified to profit or loss in subsequent years
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Leave Liability:
The emplovees of the Compam are entitled 1o leave as per the leave policy of the Company The Compam treats accumulated leave expected o be carred forward beyond
twelve months, as long term emiployee benefie for measurement purposes: Such Tong erm compensated absences are provided for based on actuarial valuation using the

srojected unir credint method at the vear end. Actuarial gains/losses should be recognized in Statement of Proficand Joss
pro) 3 = K

Short-term employce benefits
Short-term emplovee henefits, including holiday entitlement, are current liabilitics included 1n pension and other employee obligations, measured at the undiscounted amount thai

the Company expects to pay as a 1esult of the unused entilement

o) Provisions, contingent assets and contingent liabilities
Provisions o1 product warrantics, legal disputes, onetous contracts or other claims e iecoginised when the Company has a present legal or constructive obligation as a result of
a past event, it is probable that an outflow of economic resources will be requited from the Company and amounts can be estimated reliably. Timing o1 amount of the outflow

may still be uncertam

Provisions are measured at the estimated expenditure required to scttle the present obligation, based on the most reliable evidence available at the reporting date, including the
risks and uncuitaintics assocrted with the present obligation. Where there are a number of similar obligations, the likelihood that an outflow will be requited in settlement 1s

determined by considering the class of obligations as a whole Provisions are discounted to their present values, where the time value of money 1s material

Any teimbursement hat the Company is virtually certain to collect 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 economic resources as a result of present oblgations is not probable: Such situations are disclosed as contingent hiabilitics unless the
outflow of resources is temote

If the cffect of the tme value of money is material, provisions are discounted using a current pre-tax rate which reflects the current market assessment of time value of moncy
Government bond rate can be used as discount rate, as it is a riskfree pre-tax rate reflecting the time value of money IFort this purpose, the discount rate should also be reassessed
at the end of cach reporting vear, including the interim reporting date, if any.

p) Estimation Uncertainty

Information about estimates and assumptions that have the most significant effect on recognition and measurement of assets, liabilities, income and expenses is provided below
Actual results may be substandally different

Impairment of non-financial assets and goodwill

In assessing impairment, management estimates the recoverable amount of cach asset or cash generating units based on expected future cash flows and uses an interest ratc to
discount them 1istimation uncertainty relates to assumptions about future operating results and the determination of a suitable discount rate

Useful lives of depreciable assets
Management teviews its estimate of the useful lives of depreciable assets at cach reporting date, based on the expected utility of the assets Uncertainties in these esimates telate
to technological obsolescence that may change the utility of certain software and T’ equipment

Fair value measurement

Management uses valuation techniques to determine the fair value of financial instruments (where active market quotes ate not available) and non-financial asscts. This involves
developing estimates and assumptions consistent with how market participants would price the instrument. Management bases its assumptions on observable data as far as
possible but this is not always available. Tn that case management uses the best information available listimated fair values may vary from the actual prices that would be
achicved in an anm’s length transaction at the reporting date.

Recent Accounting Pronouncements
New Indian Accounting Standard (Ind AS) issued

Ministry of Cosporate Affaits ("MCA") notifics new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as
issued from time to time

In May 2125, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foteign Iixchange Rates, applicable w.e.f. April 1, 2025, The Company has
reviewed the amendment and based on its evaluation has determined that it does not have any significant impact in its financial statements

In August 2025, MCA notified the following amendments to:

1 Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The amendment relates Lo classification of habilities as current or non-current and
non-current labilitics with covenants. Tn the contest of classifving a liability as current, it removes the requirement of existence of a right to defer settlement for at
least 12 months after the teporting date and instead requires that the said right should exist on the reporting date and have substance. The amendment also introduces
guidance on classification of liabilitics with covenants. The Company has no impact of these amendments in its classification critetia of current and non-current
liabilities

2 Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e. . April 1, 2025 ~ The amendment in Ind AS 7 requires to
inform users of financial statements of the existence of supplier finance arrangements and explam the nature of the arrangements, the cacrving amount of liabilities
and the range of payment due dates. Ind AS 107 has been amended to add supplier finance arrangemunts as a factor that may cause concentration of liquidity risk
The Company has reviewed the amendment and based on its evaluation has determmed that it does not have any significant impact in ity financial statements

3 Ind AS 12, International Tax Reform = Pillar Two Model Rules applicable immediately - Lhe amendments provide a temporary mandatory rclief from defersed tax
accounting for top-up tax and require companics to disclose that they have applied the relief. ‘This relief is immediate and applies tetrospectively. The amendments
also require companies to provide new disclosures to compensate for potential loss of information resulting from the relicf. Such disclosures are to be provided for
annual reporting periods beginning on or after Aptil 1, 2025, The Company has applicd the mandatory relicf and will cvaluate the new disclosure requirement relating
to annual financial stalements, as appropriate and disclose accordingly
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As at As at
March 31, 2026 March 31, 2025
Note 3: Cash and Cash Equivalents
Cash in hand 0.06 0.06
Balances with banks
- in current accounts 3.77 415

3.83 4.22
Note 4: Other Financial Asset
Cutrent
Advance recoverable in cash or kind 0.04 0.14

0.04 0.14
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Note 5: Share Capital

As at March 31, 2026 As at March 31, 2025
Number of shares Amount Number of shares Amount
Authorised
Iiquity Shares of Rs 10 cach 50,000 5.00 50,000 5.00
50,000 5.00 50,000 5.00
Issued, subscribed and fully paid up
iquity Shares of Rs 10 cach fully paid up 50,000 5.00 50,000 5.00
50,000 5.00 50,000 5.00

Note 5.1: Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting year:

As at March 31, 2026 As at March 31, 2025
Particulars Number of shares Amount Number of shares Amount

Equity shares of Rs 10 each fully paid up

Balance at the beginning of the year 50,000 5.00 50,000 5.00
Shares issued during the year =

l.ess:- Shares buy back during the year - - -

Balance at the end of the vear 50,000 5.00 50,000 5.00

Note 5.2: ‘The company has only one class of equity shares having a par value of Rs 10 per share. 13ach sharcholder is cligible for one vote per share held.
“The Company declares and pays dividend in Indian rupees. The dividend proposcd by the boatd of directors is subject to the approval of the shareholders
in the ensuing aniual general meeting. Tn the event of liquidation, the equity sharcholders are cligible to receive the remaining assets of the Company after
distribution of all preferential amounts, in proportion to their shareholding.

Note 5.3: Detail of shares held by A2Z Infra Engineering Limited, the holding Company:

. As at March 31, 2026 As at March 31, 2025
Particulars . .
Number of shares % holding Number of shares % holding
Equity shares of Rs 10 each fully paid up
Opening balance 30,000 60% 30,000 60%
Add: l'resh issuc s 3 ” <
Closing balance 30,000 60% 30,000 60%

Note 5.4: Details of sharcholders holding more than 5% shares in the company

N £ sharehold As at March 31, 2026 As at March 31, 2025
ame of sha er

¢ Number of shares % of holding ~ Number of shares % of holding
A2/, Infra linginecring Limited 30,000 60% 30,000 60%
Samthur Kalimuthu Sivakumar 20,000 40% 20,000 40%
Note 5.5: Details of shares held by promoters at the end of the year
Promoter name Number of shares % holding % Change during the year
A27 Infra Lingincering Limited 30,000 60%
Samthur Kalimuthu Sivakumar 20,000 40%

- l.'lj-[_h-,
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Note 6: Other equity

As at
March 31, 2026

As at
March 31, 2025

Retained earnings

Opening balance (1.04) (0.63)
\dd: T'ransfer from statement of profitand loss (0.32) (0.40)
Balance at the end of the year (1.36) (1.04)
Note 7: Trade payable
Total outstanding ducs of micro enterprises and small enterpriscs -
“Total outstanding ducs of creditors other than micro enterprises and small 020 0.36
enterprises 0.20 0.36
Ageing of trade payable at March 31, 2026
Outstanding for following periods from due date of payment
Basiculars Unbilled Less than 1 1-2 23
nbille ss than 1year | 1-2 years -3years |\ ore than 3 years Total
® MSMIE -
(i) Others 0.20 0.20
(i) Disputed dues ~ MSMIE -
(iv) Disputed ducs - Others - - - - -
Total 0.20 - - - - 0.20
Ageing of trade payable at March 31, 2025
Outstanding for following periods from due date of payment
Particulars .
Unbilled Less than1year | 1-2 years | 2-3 years Mosc than 3 vears Total
) MSME -
(1) Others 0.35 0.01 0.36
(1i1) Disputed dues — MSMIE = z
(iv) Disputed dues - Others - - -
Total 0.35 0.01 - - - 0.36
Note 8: Other current liabilities
Statutory dues payable 0.03 0.03
0.03 0.03
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Note 9: Finance costs
Other borrowing costs:
- Bank charges

Note 10: Other expenses
Audit fees

l'ce & Subscription

J.egal and professional
Miscellancous expenses

Note 11: Tax expense

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Qi 0.00
0.00 0.00
018 018
012 0.21
0.02 =

0.0
0.32 0.40

Particluars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Current tax expense
Deferred tax expense
Tax expense

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

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
L.oss before tax (0.32) (0.40)
Corporate tax rate as per income tax act,1961 25.17% 25.17%
Tax on accounting profit (0.08) 0.10)
1) Tax effect on non deductable expenses/non taxable income -
if) "T'ax effect on temporary timing differences on which deferred tax not created -
iif) Tax effect on losses of cureent year on which no deferred tax is created 0.08 0.10
Tax expense - -

a) Detail of unused tax losscs for which no deferred tax is recognised in balance sheet:

As at March 31, 2026

As at March 31, 2025

. Deferred tax Expiry date . Deferred tax Expiry date

amount (assessment year)  amount (assessment year)
Tax losses
Assessment Year 2022-23 018 0.05 March 31, 2031 0.18 0.05 March 31, 2031
Assessment Year 2023-24 0.20 0.05 March 31, 2032 018 0.05 March 31, 2032
Assessment Year 2024-25 0.25 0.06 March 31, 2033 0.25 0,06 March 31, 2033
Assessment Year 2025-26 0.40 0.10 March 31, 2034 0.40 0.10 March 31, 2034
Assessment Year 2026-27 .32 (418 tarch 31, 2035
Total 1.36 0.34 1.02 0.26

Note 12: Earnings per share (EPS)

"The caleulations of earning per share ace based on the profit and number of shares as computed below:

Net profit for calculation of basic 1118

Net profit for calculation of diluted 1PS
I'ace value of share

Weighted average number of equity shares in calculating basic EPS

Weighted average number of equity shares in calculating diluted EPS

Basic EPS
Diluted IXPS

INR lacs
INR l.acs

Number

Number

For the year ended
March 31, 2026

For the year ended
March 31, 2025

©32)
©0.32)

10

50,000
50,000

0.64)
0.G4)

(0.40)
(0.40)

1t

SO0
50,0000

(0.80)
(0 80)
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13 Related party disclosures
13.1 Names of related parties

(I) Holding company
A27, Infea lingincenng Limited

(II) Subsidiaries of Greeneffect Waste Management Limited
1 A2/, Waste Management (Merrut) Limited
A2/, Waste Management (Moradabad) Limited
3 A2/ Waste Management (Varanasi) Limited
4 A27. Waste Management (Balia) Limited
5 A2/, Waste Management (Jaunpur) Limited
6 A2/, Waste Management (Jfatchpur) Limited
7 A27 Waste Management (Ahmedabad) Limited (Strike off w.e.f. 11.06.2024)
8 A2Y7, Waste Management (Mirzapur) Limited
Y A2/, Waste Management (Ranchi) Limited
10 A2Z Waste Management (Sambhal) Limited
11 A2Y Waste Management (Badaun) Limited
12 A27, Waste Management (IDhanbad) Private Limited
13 A2/, Waste Management (Jaipur) Limited
14 Shree Balaji Pottery Private Iimited
15 Shree Hari Om Utensils Private Limited
16 llarth Invironment Management Services Private Limited

(III) Subsidiaries of A2Z Infra Engineering Limited
1 A27 Infraservices Limited
2 A2/ Powercom Limited
3 Mansi Bijlee & Rice Mills Limited
4 Magic Genie Services Limited (Strike off w.e.£ 26.06.2024)
5  A27 Maintenance & lingincering Services Limited and Satya Builders (Association of person)

(IV) Subsidiaries of A2Z Infraservices Limited
1 licogreen Eovirotech Solutions Limited
3 A\27 Waste Management (Aligarh) Limited
4 A2/ Waste Management (Ludhiana) Limited
5 Vswach linvironment (Aligarh) Private Limited (Strike off w.c.f. 09.01.2025)
6 Vsapients Techno Services Private Limited (Stike off w.e.f. 09.01.2025)

(V) Subsidiaries of A2Z Waste Management (Ludhiana) Limited
1 Nagic Genie Smartech Solutions Limited
o)

Rishikesh Waste Management Limited (Formerly known as A27 Powertech Limited)

(VI) Associate enterprises of A2Z Infra Engineering Limited
1 Greeneffect Waste Management Limited
2 A2/ Waste Management (Nainital) Prvate Limited
3 \27. Waste Management (Jaipur) Limited

(VII) Associate of A2Z Infraservices Limited
| Blyss Infinitass 1imited

(VIII) Director and KMP of the Company
I Mr Manoj Tiwari, Director
Mr Sandeep Dhyani, Direclor
Mr. Dilbag (resigned w.e £ 03-04-2025)
Me Sanjay Kumar Badhalia (Director w.e. M 13-04-2025)

w1

(IX) Private Companies in which a Director or Manager or his Relative is « Member or Director

Mr. Manoj Tiwari
1 Mestrie Consultants Private Limited

)} Directors and KMP of Holding Company
Me Amic Minal (Managing Director cum Chicl Fxecutive Officer)

Mrs. Dipali Mitral (Non-lixeeutive Dircctor)

M Arun Gauwr (Non-Executive Director)

Mr. Manoj Twart (Non-Fxceutive Dircctor)

M Nl Kumar Agarwal (Compliance Officer and Company Sceretary)
M Lalit Kumar (Chicf Financial Officer)

Ms. Ritu Goyal (Non-exccutive independent director)

X

|

2 Ms Adma Khanna (Non-executive independent director)
3

4

5

0

!

) Ms. Parmatama Singh Rathor (Non-executive independent director)

13.2 Related Party Transactions
During the years ended March 31, 2026 and March 31, 2025, there were notransactions with related parties requiring disclosure under the applicable  Indian \ecounting
Stndards. Vurcher, there were no outstanding balances receivable (pom or pavabile wgelied parties as at March 31, 2026 and March 31, 2025, Accordingly, disclosuie of related
party transaclions and year-end outstanding balances is Nil for bisththe vont cntted Bk 31, 2026 and March 31, 2025
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Note 14 : Financial risk management

(i) Fair value measurement of financial instruments

linancial asscts and financial Tiabilities measured at fir value in the statement of fimancial position are grouped into three Levels of a fair value hierarchy. The three Levels are
defined based on the observability of significant mpurs to the measurement, as follows:

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

Level 2: 'The fair value of nancial instruments that are not traded in an active markel is determined using valuation technigues which maximise the use of observable market
dara relv as linle as possible on entity specific estimates

Level 3: 1T onc or more of the significant inputs is not based on observable market data, the instrument s included m level 3

(ii) Financial instruments by category
J'or amortised cost nstruments, carrying vatue represents the best estimate of fair valuc.

31-Mar-26 31-Mar-25
Particulars FVPL FVOCI Amortised cost FVPL FVOCI Amortised cost
Financial assets
Cash and cash cquivalents . 383 4.22
Other financial assct - 004 (.14
‘Total financial assets - 3.87 4.36
Financial liabilities
‘I'radc pavables - .21 - 11,36
Total financial liabilities - - 0.20 - - 0.36

(iii) Risk management
‘The Company’s activitics expose it to market risk, liquidity risk and credic risk. This note explains the sonrees of risk which the entity is exposed to and how the enuty
managgs the risk and the related impact in the financial stacements.

Risk Exposure arising from Measurement Management

Credit risk Cash and cash cquivalents, trade reccivables, Ageing analysis Bank deposits, diversification of asset base, credit limits and
financial asscts measured at amortised cost collateral.

Liquidity risk Borrowings and other liabilitics Rolling cash flow Availability of committed credit lines and borrowing facilitics

forccasts

Market risk - foreign exchange Recognised financial assets and liabilities not Cash flow forecasting  IForward contract/hedging
denominated in Indian rupee (INR)

Market risk - interest rate Loong-term borrowings at varable rates Scnsitivity analysis Cross currency fix rate swaps

Market risk - sceurity price Investments in cquity securitics Sensitivity analvsis Portfolio diversification

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

A. Credit risk

Credit tisk is the tisk that 2 counterparty fails to discharge an obligation to the Company. ‘The. Credit risk arises from cash and cash equivalents, trade receivables, investments
carricd at amortised cost and deposits with banks and financial institutions. The Company’s maximum exposure to credit risk is limited to the carrying amount of financial
asscts recognised at the reporting date, as summarised below:

The Company continuously monitors defaults of customers and other counterpartics, identified cither individually or by the Company, and incorporates this information mto
its credit risk controls. Where available at reasonable cost, external credit ratings and/or reports on customers and other counterparties are obtained and used. ‘The Company’s
policy is to deal only with creditworthy counterpartics.

"I'he Company’s receivables comprises of trade recivables. During the periods presented, the Company made no write-offs of trade rcceivables and it does not expect to
reccive future cash flows or recoveries from collection of cash flows previously written off. The Company has certain trade receivables that have not been settled by the
contractual due date but are not considered to be impaired, as given below:

INR (lacs)
31-Mar-26 31-Mar-25

Not more than 30 days

Morce than 30 days but not more than 60 days
More han 60 days but not more than 90 days :
Morc than 90 davs

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

“I'he credit risk for cash and cash cquivalents, mutual funds, and derivate financial instruments is considered negligible, since the counterparties are reputable organisations with
high quality external credit ratings.
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B. Liquidity risk
Prudent hquidiy risk management implics mamiainmg sufficient cash and marketable sccurities and the av atlability of funding through an adequate amount of commitied
credit Tacilines to meet obligations when due Duc (o the nature of the business, the Company mantains flexibilin in funding by maintaming availability under committed

lacilitics

NManagement monitors rolling forccasts of the Company’s hquidity position and cash and cash cquivalents on the basis of expected cash Mows. The Company takes into
account the hiquidity of the market m which the entity operates: In addition, the Company’s liquidity management policy involves projecting cash Mows in major currencies
and considering the level of liquid assets necessary to meet these, monitoring balance sheet liquidity ratios against mternal and external regulatory requirements and

maintaining debt financing plans.

Maturities of financial liabilitics

The tables below analyse the Company’s financial fiabilitics into relevant maturity Companyings based on their contractual maturitics for all non-derivative Gnancial liabilitics
‘The amounts disclosed in the table are the contractual undiscounted cash Mows. Balances duc within 12 months cqual thair carning balances as the impact of discounting is
not significant.

Mar 31, 2026 Lesz::r:in ! 1-2 year 2-3 year More than 3 years ol
Non-derivatives

‘I'rade pavables (h20 0.20

Total 0.20 = - - 0.20

Mar 31, 2025 Lesset:fn ! 1-2 year 2-3 year More than 3 years o

Y

Non-derivatives

‘I'rade payables 0.36 0.36

Total 0.36 - - - 0.36

Note 15: Capital management policies and procedures

lor the purpose of the company’s capital management, capital includes issued cquity capital, convertible preference shares, share premium and all other cquity reserves
attributable to the equity holders of the company.

The company” s capital management objectives are:

* to ensure the company’s ability to continue as a going concern

* to provide an adequate return to sharcholders

by pricing products and scrvices commensurately with the level of rigk.

The company managges its capital structure and makes adjustments in light of changes in cconomic conditions and the cquirements of the financial covenants. To maintain or
adjust the capital structure, the company may adjust the dividend payment to sharcholders, retum capital to sharcholders or issuce 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 is to keep the gearing ratio between 20" and 40%. 'The company includes
within net debt, interest bearing loans and borrowings, trade and other payables, less cash and cash cquivalents, excluding discontinued operations.

Mar 31, 2026 Mar 31, 2025
Trade Payables 0.20 0.36
J.ess: cash and cash cquivalents 3.83 4.22
Net debt (3.63) (3.85)
liquity 3.64 3.96

Capital and Net debt 0.01 0.11
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Note 16: Financial ratios

SI. No. Ratio At March 31, 2026 AvMarch 31, 2025 Variance Reason for variance
| Coprrent i 17.0100 ] 11100 3317" Due to decrease i trade payable
" Debi-equity 1atio NA B NA NA No major varance -
Il Debt senvice coverage mtio NA NA NA No major vananece |
n Renun on equity ratio (11.118) R TR No major vanance >
\ Inventon wmover rato NA NA NA No magor vasance
i Lade recenables turnover ratio NA NA NA No nagor vanance
ul Lrade payables umover ratio NA NA NA No major variance
Vi Not capital turnover rano NA NA No majur vanance
N SN i v NA NA No major vanance
[ Rewim on capital employed {11409) {1100y No major variance N
N Retarn onmvestment NA ‘TQR-  — B No mapn vanance

Formulae for computation of ratios are as follows:-

SI. No [Ratios Formulae -
L Current ratio Current as + Current labihnes
i Debr-equity ratio Total debt + Sharcholder's cquity
e Debt service coverage ratio Larnings available for debt senvice® = Debt Service®*
n Return on equily ratio (Mot prafie after tax - Prefiene Dividend G0any)) -~ Aveoge slasehold’s equty
v Inventony tumover o Cost of gouds sold or sales = Averpe liventon
w1 ‘Thade receivables wrnover rano [Net Crechit Sales + Average accounts receivables
il ‘I'mde payables umover ratio Net credit purchases = Average trade payables
Vi Net capital turnover ratio Net Sales + Waorking capual
N Net profit mtio Net profit afier tax = Revenue from operations
X Return on capital employed Lamings before interest and Taxes = Capital employed ===
X1 Return on investment (Current value of investmient - Cost of wveatmient) = Cost of invesiment
" Varning for Debt Service = Net Profit after taxes®* + Non-cash operating expenses like depreciaton and other amortizations + Interest + other adjustments like loss on sale of
laxed assets cte-
** Debrservice = Interest & 1ease Payments + Principal Repayments
ek
“Net Profit after tax” means teported amount of “Profit / (loss) for the period” and 1t does not include items of other comprehensive income
Atatok

Captal Employed = Tangible Net Worth + Lotal Debt + Deferred Tax Laability

Note 17 : Other statutory information

) The Company does not have any benami property, where any proceeding has been imitiated or pending against the Company for holding any benami property

) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

¢) During the current year, Company has not advanced or loaned or invested funds to any
understanding that the Intermediary shall:

(i) directly or indirectly lend or invest in other persons or entites wentified in any manner

(1) provide any guarantee, seeurity or the like to or on behalf of the ultimate beneficiaries

d) During the current year, Company has not received any fund from any persun(s) or enti
wanting or otherwise) that the Company shall:

(1) directly o indirectly lend or invest in other persons or enatics identfied in any manner

(i) provide any guarantee, security or the like on behalf of the ultimate beneficiares.

¢) The Company does not have any such transaction whicl is not recorded n the books o

other person(s) or entity(ics), including foreign entities (Intermediaries) with the

whatsoever by or on behalf of the company (ultimate beneficiaries) or

ty(ies), including foreign entities (funding party) with the understanding (whether recorded in

whatsocver by or on behalf of the funding party (ultimate beneficraries) or

faccounts that has been sureendered or disclosed as income during the year in the tax

assessments under the Income Tax Act, 1961 (such as, search or suivey or any other relevant provisions of the Income Tax Act, 1961

f) The Company has comphed with the number of layers preseribed under clause (87) of section 2 of the Act read with the Companies (Restriction on number of 1 ayers) Rules, 2017

£) The Company 15 not declared wilful defaulter by and bank or financals sstitution or lender during the year

h) The Company does not have any charges or satisfaction winch s yet w be registered wi

th ROC beyond the statutory period,

1) Ihe atle deeds of all the immovable properties, (other than immovable properties where the Company is the lessee and the lease agreements are duly exeeuted in favour of the

Company) disclosed in the financial statements included i property, plantand equipment
date

1) The Company does not have any transactions with companies which are struck off.

Note 18 : Post-reporting date events

and capital work-in progress ace held in the name of the Company as at the balance sheet

No adjusting or significant non-adjusting events have occurred between the 31st March 2026 reporting date and the date of authorisation 25th May, 2026

Note 19 : Authorisation of financial statements

Lhe I9nancial statements for the year ended 31st March 2026 (including comparatives) were approved by the board of directors on 23th May, 2026
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