V). MAAGS & co.

Auditors and Business Advisors

INDEPENDENT AUDITOR’S REPORT

To the Members of
Mansi Bijlee & Rice Mills Limited
Gurgaon

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone Ind AS Financial Statements of Mansi Bijlee & Rice
Mills Limited (“the Company”), which comprise the Balance Sheet as at 31 March 2025, 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 2025, 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. Our 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 ICAD’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 judgment, were of most significance in our
audit of the standalone financial statements of the financial year ended 31 March, 2025. 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.
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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) specified 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 a Iways 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 (ii) 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
cthical 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. Asrequired 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;

¢. 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;

d. 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 2025 and
taken on record by the Board of Directors, none of the directors is disqualified as on 31 March
2025 from being appointed as a director in terms of Section 164(2) of the Act;

f. 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
I1”; and

g. In our opinion, the managerial remuneration for the year ended 31 March, 2025 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.




h.  with respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11

iil.

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.

3. As required by Reporting on Audit Trail by Independent Auditor (Rule 11(g) of Companies (Audit
and Auditors) Rules, 2014) we report that: Based on our examination which includes test checks, the
company has used an accounting software for maintaining its books of accounts which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further during the course of our audit we did not come across
any instance of audit trail feature being tampered with. [Additionally, the audit trail has been preserved
by the company as per the statutory requirements for record retention].

For MAAGS & CO.
ST Chartered Apcountants
N Rlegn. No. 006092N

- - g

Mahesh Ag@al'
Partner

Place: Gurgaon M. No. 085013
Dated: 23.05.2025
UDIN: 25085013BMMSYW6108



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 Mansi Bijlee (‘the Company’) for the year ended March 31, 2025.

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:

(1) (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 ofits property, plant and equipment (including Right of Use assets)
and intangible assets during the year.

(¢) 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, 2025 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.

(iii) () The Company has not made any investments in, provided any guarantee or security, and granted any
loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties during the year, and hence reporting under clause (iii) of the Order is
not applicable.

(Rs. in lacs)

Loans Advances in Guarantees | Security T

nature of loans

A. Aggregate amount granted/
|_provided during the year:

- Fellow Subsidiaries - - - -
- Joint Ventures - - - -
- Associates - - - -
- Others - - - -

B. Balance outstanding as at




(b)

(©)

(d)

(e)

()

(iv)

v)

balance sheet date in respect of
above cases:* i
- Fellow Subsidiaries 25.47 - - 5
-Joint Ventures - - - -
- Associates - |- E -
- Others - - - - ]

* Gross amounts, without considering provisions made

The investments made, guarantees provided, security given and the terms and conditions of the grant
of all the above-mentioned loans and advances in the nature of loans and guarantees provided, during
the year are, in our opinion, prima facie, are not prejudicial to the Company’s interest.

The loans granted or advances in the nature of loans provided in earlier years 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 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, no demand
has been raised for repayment of principal or interest thereon. Having regard to the fact that the
repayment of principal or interest has not been demanded by the Company, in our opinion there are 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.

According to information and explanations given to us and based on the audit procedures performed,
during the year the Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment during the year. Hence,
reporting under clause (iii)(f) is not applicable

(Rs. in lacs)
Related Parties

]__ - - | All Parties Promoters
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) :
Percentage of loans/advances in nature of | 100%

| loans to the total loans

100%

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.

(vii) (a) The Company is generally 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. There was no outstanding at the year-end for a period
of more than six months from the date they become payable are as follows

Nature of the Statute Nature of Dues Amount Period for which the amount
(Rs. in lacs) | relates

(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’

(viii) 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.

(ix)(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.

(e) 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.




(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 Com panies (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 not incurred any cash losses of during the financial year covered by our audit.
(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 immediately
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., :

Mahesh A'gz{rval
Partner

Place: Gurgaon M. No. 085013
Dated: 23.05.2025 '

UDIN: 25085013BMMSYW6108



‘Annexure - 11 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 () 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 Mansi Bijlee (“the Company™) as
of 31 March 2025 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 (‘ICAT). These responsibilities
include the design, implementation and maintenance ol'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
ICAT'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.




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 company: (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 2025, 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.

(A

+ For MAAGS & CO.

e
Mahesh Agarwal
Partner
Place: Gurgaon M. No. 085013
Dated: 23.05.2025
UDIN: 25085013BMMSYW6108



. MASI BIJLEE & RICE MILLS LIMITED
“almce sheet as at March 31, 2025
¢ aless otherwise stated, all amounts are in INR Lacs)

As at As at
Nete March 31, 2025 March 31, 2024
Assets
Non-current assets
Property, plant and equipment 3 0.00 0.02
Capital work-in-progress 3 587.00 587.00
Financial assets
Investments 4 2,331.35 3,737.38
Deferred tax assets(net) 5 - :
2,918.34 4,324.40
Current assets
Financial assets:
Cash and cash equivalents 6 0.30 0.31
Loan i/ 28.63 28.63
Other financial assets 8 2.30 2.30
Other current assets 9 0.37 0.37
31.60 31.61
2,949.94 4,356.01
Equity and liabilities
Equity
Equity share capital 10 5.00 5.00
Other equity 1 (382.92) 966.70
(377.92) 971.70
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 12 606.57 530.91
Provisions 17 0.68 0.77
607.25 531.68
Current liabilities
Financial liabilities
Borrowings 13 2,700.60 2,830.51
Trade payables 14
Total outstanding dues of micro and small enterprises - -
Total outstanding dues of creditors other than micro 3.48 3.21
and small enterprises
Other financial liabilites 15 16.04 16.04
Other current liabilities 16 0.46 046
Provisions 17 0.03 -
Current tax liabilites 18 - 2.41
2,720.61 2,852.62
2,949.94 4,356.01

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

For MAAGS & CO.
Ik esh Aggarwal & Associates

Partner
M No. 85013

For and on behalf of the Board of Directors”

Director

(DIN: 07949336)

,
A v K&éﬁa

Sanjay Kumar Badhalia

Director
(DIN : 11037070)
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"B
Brajesh Kumar
Chief Finacial Officer

Riya Gupta
Company Secretary

Place : Gurugram
Date : 23.05.2025

UDINTE 280801 MM Whiogk



MANSI BIJLEE & RICE MILLS LIMITED
Statement of profit and loss For the year ended March 31, 2025
(Unless otherwise stated, all amounts are in INR Lacs)

Particulars Note
Revenue

Revenue from operations

Other income 19

Total income

Expenses

Employee benefit expenses 20
Finance costs 21
Depreciation and amortisation expense 22
Other expenses 23

Total expenses

Profit / (loss) before exceptional and tax
Exceptional items 31
Profit / (loss) befote tax

Tax expense 24
_Current tax
Deferred tax

Profit/loss for the petiod

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
ii)Items that will be reclassified to profit or loss

Income tax relating to itemns that will be teclassified to profit ot loss

Total comprehensive income fot the period

Profit per equity share: 25
Basic (in INR)
Diluted (in INR)

e accompanying notes forms an integral patt of the financial statements
This is the statement of profit and loss referred to in our repott of even date

For MAAGS & CO.
Fka Mahesh Aggarwal & Associates |
CHlartered Accountants
. 006092

Mahesh Agarwial
Partner
M No. 85013

Place :Gurugram
Date :23.05.2025
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For the year ended

For the year ended

Match 31, 2025 March 31, 2024
238.64 88.41
238.64 88.41

13.55 10.39
75.65 66.39
0.02 0.00
0.29 0.32
89.52 77.10
149.13 11.30
(1,501.58) .
(1,352.46) 11.30
(2.40) )
: 0.12
(2.40) 0.12
(1,350.06) 11.18
0.38 (0.36)
0.38 (0.36)
(1,349.67) ] 10.83
(2,700.11) 22.36
(2,700.11) 22.36
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MANSI BIJLEE & RICE MILLS LIMITED

Statement of cash flows for the year ended March 31, 2025

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

A Cash flow from / (used in) operating activities

Profit/loss for the year before tax(after exceptional item)

Adjustment for

lixceptional loss/ (gain)

Depreciation

Interest expense

liabilitics writen back

Recognition of share based payments

Interest Income

Operating loss before working capital changes

Changes in working capital:

Adjustments for (increase) / decrease in operating assets:

Other financial assets
Tradc payables
Provisions

Loans

Cash used in operations
Current taxes paid (net of refunds)
Net cash used in operating activities

B Cash flow from / (used in) investing activities
Fixed deposits placed
Interest received
Net cash generated from investing activities

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

Net increase in cash and cash equivalents ( A+B+C)
Cash and cash cquivalents 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

Mahesh Agarwal
Partner

M No. 85013

Place : Gurugram
Date : 23.05.2025
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For the year ended For the year ended
March 31, 2025 March 31, 2024
(1,352.46) 11.30
1,501.58
0.02
75.65 66.39
(143.09) (0.76)
0.05 0.13
(95.55) (87.65)
(13.79) (10.59)
(0.55)
0.56 1.48
0.32 0.17
12.79
(12.92) 329
(12.92) 3.29
(0.00) (0.00)
(0.00) (0.00)
12,91 (3.29)
0.00 (0.00)
0.00 0.00
12.91 (3.29)
0.01) 0.00
0.31 0.31
0.30 0.31
0.02 0.03
0.28 0.28
0.30 0.31
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MANSI BIJLEE & RICE MILLS LIMITED
Statemerit of Changes in equity For the year ended March 31, 2025
{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 9 50,000 5.00
Changes in cquity share capital - -
Balance as at March 31, 2025 50,000 5.00
B Other equity
Notes B ESOP reserve  Retained earning Total
preference shares
As at April 1, 2024 10 1,335.90 0.46 (369.66) 966.70
Add: Profit/(loss) for the year - - (1,350.06) (1,350.06)
Add: Addition during the year - 0.05 0.38 0.43
As at March 31, 2025 1,335.90 0.51 (1,719.34) (382.92)
This is the statement of change in equity referred to in our report of even date
For MAAGS & CO. For on behqlf of the Board of Directors

wh Aggarwal & Associates
Chufiered Necountants

fac'%\/

Ry j
Ramveer Rdthor  Sanjay Kumar Badhalia
Director Director
Mahesh Agarwa (DIN: 07949336) (DIN : 11037070)

Partner

M No. 85013 W
B

Place : Gurugram Brajesh Kumar Riya Gupta
Date : 23.05.2025 Chief Finacial Officer Company Secretary
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MANSI BIJLEE & RICE MILLS LIMITED
Summary of significant accounting policies of the financial statements for the year ended March 31, 2025

Note 1: Nature of operations
Mansi Bijlee & Rice Mills Limited is wholly owned subsidiary of A27 Infra lingincering Limited. Tt was incorporated at National Capital Tertitory of Delhi &
IMatyana on Junc 10, 2010 to carry on the business of generating powet through biomass, waste materdal, etc.

The Company’s main busincss primarily include constructing, establishing, commissioning, sctting up, opetating and maintaining clectric power / encrgy generating
stations based on conventional / non conventional tesources on build, own and transfer (BOT) and / or build, own, leasc and transfer (BOI I} and / or build,

own, operate and transfer (BOOT) basis

Note 2.19:Recent accounting pronouncement

Ministry of Corporate Affairs (“MCA”) notifics new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as
tssued from time to time. For the year ended March 31, 2025, MCA has notificd Ind AS — 117 Tnsurance Contracts and amendments to Ind AS 116 ~ Ieasces,
relating to sale and leascback transactions, applicable to the Company w.c.f. April 1, 2024. The Company has reviewed the new pronouncements and based on its
cvaluation has determined that it does not have any significant impact in its financial statements.

Note 2 : Significant accounting policies

2.1 Basis of accounting:

‘The 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.

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

"The financial statements are presented in INR and all values are rounded to the nearest Lacs, except when othenwise indicated.

2.2 Revenue

cvenuc from contracts with customers is recognized on transfer of coatrol 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 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
performance obligation. This variable consideration is estimated based on the expected value of outflow. Revenue (net of variable consideration) is recognized only
to the extent that it is highly probable that the amount will not be subject to significant reversal when uncertainty relating to its recognition is resolved.

2.2.1 Interest income:

lor all debt instruments measured cither at amortised cost or at fair value through other comptrehensive income [OCI), interest income is recorded using the
effective interest rate [EIR]. EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument
or a shorter period, where appropriate, to the gross cartying amount of the financial asset or to the amortised cost of a financial liability. When calculating the
effective interest rate, the Company estimates the expected cash flows by considering all the contractual terms of the financial instrument [for example,
prepayment, extension, call and similar options] but does not consider the expected credit losses.

2.2.2 Dividend:
Dividend income is recognised when the Company’s right to reccive the payment is established, which is generally when shareholders approve the dividend.

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

2.3 Borrowing costs

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowing are subsequently measured at amortised cost. Any difference between
1¢ proceeds (net of transaction costs) and the redemption amount is recognised in the Statement of Profit and Loss over the petiod of the borrowings using the

“fective interest method.

General and specific borrowing costs that are directly attributable to the acquisition, construction or prodiction of a qualifying assets are capitalised during the

period of time that is requited to complete and prepare the asset for it's intended use or sale, Qualifying asscts ate assets that necessarily take a substantial petiod of

time to get ready for their intended use or salc.

Other borrowing costs are expensed in the petiod in which they are incurred.




MANSI BIJLEE & RICE MILLS LIMITED

Suminary of significant accounting policies of the financial statements for the year ended March 31, 2025

2.4 Other intangible assets

Intangihle asscts acquired separately are measured on initial recognition at cost. ‘I'he cost of intangible assets acquired in a business combination is their fair value at
the date of acquisition. Following initial recognition, intangible asscts ate carried at cost Iess any accumulated amortisation and accumulated impairment losscs.

All finite-lived intangible asscts, including capitalised internally developed softwate, are accounted for using the cost model whereby capitalised costs are amortised
on a straight-line basis over their estimated vscful lives. Residual values and uscful lives are reviewed at cach reporting date. In addition, they are subject to
impairment testing as described 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 assets.

Subscquent expenditures on the maintenance of computer softwate is expensed as incurred.

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

is recognised in profit or loss within other income or other expenses.

2.5 Property, plant and equipment
Property, plant and cquipment (comprising fittings and furniturc) arc initially recognised at acquisition cost or manufacturing cost, including any costs directly
attributable to bringing the assets to the location and condition neccessary for them to be capable of operating in the manner intended by the Company’s
management
Property, plant and equipment are subsequently 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
arc applied:
* Buildings : 3-60 yeats
* Plant and Equipment : 8-15 years
* Futniture and Fixtures : 8-10 yeats
* Vehicles : 6-10 years
* Office Iiquipment : 5 years
e Computers : 3-6 years
laterial residual value estimates and estimates of uscful life are updated as tequired, but at least annually.
Gains or losses atising 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 arc recognised in profit or loss within other income or other expenses.

2.6 Leased assets

2.6.1 Finance leases

Management applies 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 asset, the present value of the
minimum leasc payments in relation to the asset’s fair value, and whether the Company obtains ownership of the asset at the end of the leasc term.

For leascs of land and buildings, the minimum lease payments are first allocated to each component based on the relative fair values of the respective leasc
interests. Each component is then evaluated separately for possible treatment as a finance lease, taking into consideration the fact that land normally has an
indefinite economic lifc.

Sce Note 2.5 for the depreciation methods and uscful lives for assets held undcr finance leases.

The interest element of lease payments is charged to profit or loss, as finance costs over the period of the lease.

2.6.2 Operating leases
All other leases are treated as operating leases. Where the Company is a lessee, payments on operating lease agreements are recognised as an expense on a straight-
line basis over the lease term. Associated costs, such as maintenance and insurance, are expensed as incurred.

2.7 Impairment testing of goodwill, other intangible assets and property, plant and equipment

Yor impairment assessment purposes, asscts are grouped at the lowest levels for which there ate largely independent cash inflows (cash-generating units). As a
zsult, some asscts ate tested individually for impairment and some are tested at cash-gencrating 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-gencrating units to which goodwill has been allocated (determined by the Company’s management as equivalent to its opetating segments) ate tested for

impairment at least annually. All other individual asscts or cash-generating units are tested for impairment whenever events or changes in circumstances indicate

that the carrying amount may not be recoverable.

An impairment Joss is recognised for the amount by which the assct’s (or cash-gencrating 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 valuc-in-use, management estimates expected future cash flows from cach cash-

gencrating unit and determines a suitable discount rate in order to calculate the present value of thosc cash flows. The data used for impairment testing procedures

are directly linked to the Company’s latest approved budget, adjusted as nccessary to exclude the cffects of future rcorganisations and assct enhancements.

Discount factors arc determined individually for each cash-generating unit and reflect current market assessments of the time value of money and assct-specific risk

factors.

Impairment losses for cash-gencrating units reduce first the cattying amount of any goodwill allocated to that cash-gencrating unit. Any remaining impairmeat loss

is charged pro rata to the other asscts 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.




MANSI BIJLEE & RICE MILLS LIMITED

Summary of significant accounting policies of the financial statements for the year ended March 31, 2025

2.8 Financial instruments

A finangial strument is any contract that gives risc to a financial assct of one entity and a financial liability or cquity instrument of another entity

2.8.1 Initial recognition and measurement of financial instruments:

All financial asscts arc recognised initially at fair value plus, in the case of financial asscts not recorded at fair value through profit or loss, transaction costs that arc
attributable to the acquisition of the financial asset. The company currently have sccurity deposits, investment in preference shares of subsidiary companics, trade
receivables, loans ctc.

IMinancial asscts are derecognised when the contractual rights to the cash flows from the financial asset expire, or when the financial asset and subsequently all the

risks and rewards are tranferred. A financial liability is derecognised when it is extinguished, dischazged, cancelled or expires

2.8.2 Classification and subsequent measurement of financial assets:

Financial asscts are classified as subscquently measured at amortised cost, fair value through other comprehensive income (I'VOCT) or fair value through profit or
loss (IFV'IPL).

A financial assct is measured at amortised cost if it meets both of the following conditions and is not designated as at F'VIPL

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

b) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

A financial asset is measured at fair value through other comprehensive income if both of the following conditions are met and it is not designated as at FV'IPL:

a) the financial asset is held within a business modcl whose objective is achieved by bath collecting contractual cash flows and sclling financial asscts and

b) the contractual terms of the financial assct give tise on specified dates to cash flows that are solely payments of principal and interest on the principal amount

outstanding.

All other financial assets are classified as measured at FVTPL. The Bank may designate a financial asset that otherwise meets the requirements to be measured at
amortised cost or at FVOCI as at FVTPL if doing so climinates or significantly reduccs an accounting mismatch that would othetwise atise. The Bank has not

applied fair value designation option for any financial assets.

8.3 Impairment of financial assets:
In accordance with Ind AS 109, the Company applics expected credit loss [JECL] model for measurement and recognition of impairment loss on the following
financial assets and credit risk exposurc:
a. Financial assets that are debt instruments, and are measured at amortised cost c.g. sccutity deposits
b. Financial assets that are available for sale.
c. 'Trade receivables or any contractual right to receive cash or another financial asset
The Company follows ‘simplificd 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 XCLs at each reporting date, right from
its initial recognition. For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whethet thete has been a
significant increcase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss.
However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent petiod, credit quality of the instrument improves such that there is no
longer a significant increase in credit risk since initial recognition, then the Lifetime ECL are the expected credit losses resulting from all possible default events
over the expected life of a financial instrument.

The 12-month ECL is a portion of the lifetime ECL which results from default events that are possible within 12 months after the reporting date.

[iCL is the difference between all contractual cash flows that are duc to the Company in accordance with the contract and all the cash flows that the entity expects
to reccive [i.c., all cash shortfalls], discounted at the original EIR. ECI. impairment loss allowance [or reversal] recognized during the period is recognized as
income/ cxpensc in the Statement of Profit and Loss under the head ‘other expenses’. The balance shect presentation for various financial instruments is described
below :

Financial assets measured as at amortised cost, contractual revenue receivables and lease receivables: ECL is presented as an allowance reducing the net catrying
amount. Until the assct meets wtite-off criteria, the Company does not teduce impairment allowance from the gross carrying amount.

or assessing increasc in credit risk and impaitment loss, the Company combines financial instruments on the basis of shared credit tisk chatractertistics.

2.8.4 Classification and subsequent measurement of financial liabilities:

The measurement of financial liabilitics depends on their classification, as desctibed below:

Financial liabilities at fair value through profit or loss:

Financial Liabilitics at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as at fair
value through profit or loss. This category 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. Scparated embedded detivatives are also classified as held for trading unless they are designated as
cffective hedging instruments. Gains or losses on lHabilities held for trading are recognised in the profit or loss. Financial liabilities designated upon initial
recognition at fair value through profit or loss ate designated as such at the initial date of recognition, and only if the criterda in Ind AS 109 arc satisfied for
liabilitics designated as [F'VTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCIL 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 liability are recognised in the statement of profit or loss. I'he Company has not designated any financial liability as at fair value through Statcment of Profit
and Loss.

Loans and borrowings:

After initial recognition, interest-bearing loans and borrowings arc subsequently measured at amortised cost using the EIR method. Gains and losses are recognised
in profit or loss when the liabilities are derecognised as well as through the IR amottisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR

amottisation is included as finance costs in the Statement of Profit and Loss.




MANSI BIJLEE & RICE MILLS LIMITED

Summary of significant accounting policies of the financial statements for the year ended March 31, 2025

2.8.5 Reclassification of financial instruments:

‘The Company determines classification of financial assets and liabilitics on initial recognition. Afrer initial recognition, no reclassification is made for financial
assets which are cquity instraments and financial liabilities. IFor financial assets which are debt instruments, a reclassification is made only if there is a change in the
business modcl for managing thosc asscts. Changes to the business model are expected to be infrequent. The Company’s senior management determines change in
the business model as a tesult of external ot internal changes which are significant to the Company’s operations. Such changes are cevident to external partics. A
change in the business model occurs when the Company cither begins or ceases to perform an activity that is significant to its operations. If the Company
reclassifies financial asscts, it applies the teclassification prospectively from the reclassification date which is the first day of the immediately next reporting petiod
following the change in business model. The Company docs not restate any previously recognised gains, losses |including impairment gains or losses] or interest.

‘The Company did not reclassify any financial assets in the current period.

2.8.6 Offsetting of financial instruments:
Vinancial asscts and financial liabilities are offsct and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the

recognised amounts and there is an intention to scttle on a net basts, to realise the assets and settle the labilities simultancously.

2.9 Inventories
Inventories arc valued at the lower of cost and net realisable value.
Costs incurred in bringing cach product to its present location and condition are accounted for as follows:

a. Raw Materials, Packing Matetial and Stores & Spare Parts: Cost includes cost of purchase and other costs incurred in bringing the inventories to their present
location and condition. Cost is determined on first-in-first-out basis.

b. Finished Goods and Work-in-Progress: Cost includes cost of direct materials, labour and a propottion of manufacturing overhcads based on the normal
operating capacity, but excluding borrowing costs. Cost is determined on first-in-first-out basis.

c. Stock-in-T'rade: Cost includes cost of purchasc and other costs incurred in bringing the inventorics to their present location and condition. Cost is determined
on first-in-first-out basis.
Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the estimated costs necessaty to make

+he sale.

2.10 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 dircctly in equity.

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 period. Deferred income
taxes arc calculated using the liability method.

Deferred tax assets ate recognised to the extent that it is probable that the underlying tax Joss or deductible temporaty difference will be utilised against future
taxable income. ‘This is assessed based on the Company’s forccast of future operating results, adjusted for significant non-taxable income and expenses and specific

limits on the use of any unused tax loss or credit.

2.11 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 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.

2.12 Equity, reserves and dividend payments
Share capital represents the nominal (par) value of shares that have been issucd.
Share premium includes any premiums rcceived on issue 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 componeats of equity include the following:

® Remcasurement of net defined benefit liability - Comprises the actuarial losses from changes in demographic and financial assumptions and the return on
plan assets (see Note 2.13)

® Retained eatnings includes all current and prior period retained profits and share-based employce remuneration (see Note 9). All transactions with owners of
¢ parent atc recorded scparately within equity. Dividend distributions payable to equity sharcholders are included in other liabilities when the dividends have

been approved in a general meeting priot to the reporting date.




MANSI BIJLEE & RICE MILLS LIMITED
Suminary of significant accounting policies of the financial statements for the year ended March 31, 2025

2.13 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 :

Retirement benefits i the form of provident fund and employec state insurance arc defined contribution schemes and the contributions are charged to 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 ycar. Livery employce who has completed five years or more of scrvice gets a gratuity on departure at 15 days salary (last drawn salaty) for cach completed
year of service.

Re-measurements, comprising of actuaral gains and losses, the effect of the assct ceiling, excluding amounts included in net interest on the net defined benefit
liability and the return on plan asscts, ate recognised immediately in the Balance Sheet with a corresponding debit or credit to Retained Larnings through OCI in
the period in which they occur. Re-measurements are not reclassified to profit or loss in subsequent periods

Leave liability:

"The employces of the Company are entitled to leave as per the leave policy of the Company. 'The Company treats accumulated leave expected to be cartied forward
beyond twelve months, as long term employee benefit for measurement purposes. Such long term compensated absences ate 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 cmployce benefits, including holiday entitlement, are current labilities included in pension and other employee obligations, measured at the
undiscounted amount that the Company expects to pay as a result of the unused entitlement.

2.14 Provisions, contingent assets and contingent liabilities

Provisions for product warranties, 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 event, it is probable that an outflow of cconomic resources will be required from the Company and amounts can be estimated reliably. Timing
amount of the outflow may still be uncertain.

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 uncertainties associated with the present obligation. Where there are a number of similar obligations, the likelihood that an outflow will be

required in settlement is determined by considering the class of obligations as a whole. Provisions are discounted to their present values, where the Gme value of

money is material.

Any reimbursement that the Company is virtually certain to collect from a third party with respect to the obligation is recognised as a separate assct, However, this

assct 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.

If the effect of the time value of moncy is material, provisions are discounted using a current pre-tax rate which reflects the current market assessment of time

value of money. Government bond rate can be used as discount rate, as it is a riskfree pre-tax rate reflecting the time value of moncy. For this purpose, the

discount rate should also be reassessed at the end of cach reporting petiod, including the interim reporting date, if any.

2.16 Significant management judgement in applying accounting policies and estimation uncertainty

Recognition of service and construction contract revenues :

Determining when to recognise tevenues from after-sales services requires an understanding of both the nature and timing of the services provided and the
customers’ pattern of consumption of those services, based on histotical experience and knowledge of the market. Recognising construction contract revenue also
requires significant judgment in determining actual work performed and the estimated costs to complete the work.

Recognition of deferred tax assets :
The extent to which deferred tax assets can be recognised is based on an assessment of the probability that future taxable income will be available against which the
eductible temporary differences and tax loss carry-forwards can be utilised. In addition, significant judgement is required in assessing the impact of any legal or

cconomic limits or uncertainties in vatious tax jurisdictions.

2.17 Estimation uncertainty
Information about estimates and assumptions that have the most significant effect on recognition and measutement of assets, labilides, income and expenses is

provided below. Actual results may be substantally different.

Impairment of non-financial assets and goodwill
[n assessing impairment, management estimates the tecoverable amount of each asset or cash generating units based on expected future cash flows and uses an
interest rate to discount them. Estimation uncertainty relates to assumptions about future operating results and the determination of a suitable discount rate.
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Suminary of significant accounting policies of the financial statements for the year ended March 31, 2025

Useful lives of depreciable assets

Management reviews its estimate of the uscful lives of depreciable assets at cach teporting date, based on the expected utility of the assets. Uncertainties in these
estimares relate to technological obsolescence that may change the utility of certain software and I'l equipment.

Inventories

Management estimates the net realisable values of inventories, taking into account the most cliable evidence available at cach reporting date. The future realisation
Defined benefit obligation (DBO)

Management’s estimate of the DBO 1s based on a number of critical underlying assumptions such as standard rates of inflation, mortality, discount rate and
anticipation of future salaty increases. Variation in these assumptions may significantly impact the DBO amount and the annual defined benefit expenscs.

Fair value measurement

Management uses valuation techniques to determine the fair value of financial instruments (whete active matket quotes are not available) and non-financial assets.
‘This involves developing estimates and assumptions consistent with how market participants would ptice the instrument. Management bases its assumptions on
s not always available. In that case management uses the best information available. listimated fair values may vary from

observable data as far as possible but this
the actual prices that would be achicved in an arm’s length transaction at the reporting date.

2.18 Leases

"The Company has adopted Ind AS 116-Leases effective 1st April, 2019, using the modificd retrospective method. The Company has applicd the standard to its
leases with the cumulative impact recognised on the date of initial application (1st April, 2019). Accordingly, previous period information has not been restated.
‘The Company assesses whether a contract is or contains a Jease, at inception of a contract.

The Company as lessee

A contract s, or contains, a lease if the contract conveys the right to control the use of an identificd asset for a period of time in exchange for consideration. To
assess whether a contract conveys the right to control the usc of an identificd assct, the Company assesses whether:

@ the contract involves the use of an identified assct

(i) the Company has substantially all of the cconomic benefits from use of the asset through the period of the lease and

W) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognises a right-of-use asset (‘ROU”) and a corresponding lease liability for all lease arrangements in
which it is a lessce, except for leases with a term of twelve months or less (short term leases) and leases of low value assets. For these short term and leases of low
valuc asscts, the Company recognises the lease payments as an operating expense over the term of the lease.

The right-of-use assets 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-usc assets are
depreciated from the commencement date on a straight-linc basis over the shorter of the lease term and useful life of the undertlying asset.

The lease liability is initially 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 liability is subsequently remeasured by increasing the cartying 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
cvents such as a change in the lease term or a change in an index or rate used to determine lease payments. The remeasurement normally 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
systcmatic basis is more representative of the time pattern in which economic benefits from the leased asset is diminished. Initial direct costs incurred in
negotiating and 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.

ii) Finance lease
When assets are leased out under a finance lease, the present value of the minimum lease payments is recognised as a receivable. The difference between the gross
receivable and the present value of the receivable is recognised as unearned finance income. Lease income is recognised over the term of the lease using the nct
investment method before tax, which reflects a constant petiodic rate of return.
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Notés forming part of the financial statements for the year ended March 31, 2025

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

Note 3: Property, plant and equipment

Gross carrying amount:

Balance as at April 1, 2024

Additions
Disposals

Other adjustments

Balance as at March 31, 2025

Accumulated depreciation:
Balance as at April 1, 2024
Depreciation for the year

Impairment for the year

Disposals

Balance as at March 31, 2025

Net carrying amount:

Balance as at March 31, 2025

Gross carrying amount:

Balance as at April 1, 2023

Additions
Disposals

Other adjustments

Balance as at March 31, 2024

Accumulated depreciation:
Balance as at April 1, 2023
Depreciation for the year

Impairment for the year

Disposals

Balance as at March 31, 2024

Net carrying amount:

Balance as at March 31, 2024

Capital work in

Plant & equipment Total
progress

0.10 0.10 587.00
0.10 0.10 587.00
0.08 0.08

0.02 0.02

0.10 0.10 -
0.00 0.00 587.00
0.10 0.10 587.00
0.10 0.10 587.00
0.08 0.08 -
0.08 0.08 -
0.02 0.02 587.00

* Represents deemed cost on the date of transition to Ind As. Gross Block and Accumulated Depreciation from the previous GAAP have been disclosed for the

purpose of better understanding of the original cost of assets.

Particulars

Amount in CWIP for a year of

Less than 1
year

1-2 years

2-3 years

More than 3
years

Total

Projects in progress

Projects temporarily suspended

587.00

Total

587.00
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Notes furming part of the financial statements for the year ended March 31, 2025
(Unless otherwise stated, all amounts are in INR Lacs)

As at As at
March 31, 2025 March 31, 2024
Investments
Long term investments:
Carrying amount at amortised costs:
Trade Investments:
- Investment in preference shares(debt portion) 843.61 750.68
- [Investment in preference shares(cquity) 1,487.74 1,487.74
- Investment in debentures(debt) 40.54 37.92
- Investment in debentures(equity) 1,461.04 1,461.04
Less: Provision for investment (1,501.58) -
2,331.35 3,737.38
Fair value:
A. Details of trade investments:
Investments in preference share - Equity portion
- Investments in Equity Instruments [ Valued at Cost ] :
- Subsidiary Companies | Unquoted | :
- In Fully Paid up Preference Shares:
18,00,000 (Previous year 18,00,000) Preference shares 1,487.74 1,487.74
in A27, Waste Management (Ludhiana) Limited
Investments in Zero Coupon Debenture- Equity portion
14,75,000 (Previous year 14,75,000) Z¢ro Coupon 1,461.04 1,461.04
Debentures in Greeneffect Waste Management Limited
Less: Provision for impairment in value of non-current investments (1,461.04)
1,487.74 2,948.78
Investments in preference share - Debt portion
18,00,000 (Previous year 18,00,000) Preference Shares 843.61 750.68
in A27 Waste Management (Ludhina) Limited
Investments in Zero Coupon Debenture- Debt Portion
14,75,000 (Previous year 14,75,000) Zero Coupon
Debentures in Greeneffect Waste Management Limited 40.54 37.92
Less: Provision for impairment in value of non-current investments (40.54) 3
843.61 788.60
Total non current investments
Aggregate amount of quoted investments - -
Aggregate amount of unquoted investments 2,331.35 3,737.38
Aggregate amount of impairement in view of investments ) z
2,331.35 3,737.38
Deferred tax assets (Net)
Deferred tax effect on account of unabsorb depreciation & temporary differences - -
Cash and cash equivalents
Cash on hand 0.02 0.03
Balances with banks - in current accounts 0.28 0.28
0.30 0.31
[*] Enmarked balances with banks:
A. Balances with banks include:
(1) Balance in current account 0.28 0.28
(1) Balance with banks in deposit account having maturity less than three
months - =
Total 0.28 0.28




MANSI BIJLEE & RICE MILLS LIMITED

Notés forming part of the financial statements for the year ended March 31, 2025

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

As at As at
March 31, 2025 March 31, 2024
7 Short-term loans
Unsecured
Loans to group company 25.47 25.47
Interest recoverable from group company 3.16 3.16
28.63 28.63
Louns granted to Promoters, Directors / KMPs / Related parties
S TR Current year Previous year
Amount outstanding | % of Total* | Amount outstanding % of Total”
Promoters E - = -
Directors - = = -
KMPs - - = -
Related Parties 28.63 100% 28.63 100%
Total 28.63 100.0% 28.63 100.0%
8 Other financial assets
Advances recoverable in cash and other advances
Considered good 2.30 2.30
Considered doubtful - -
2.30 2.30
Less: Provision for doubtful deposits = -
2.30 2.30
0 Other current assets
Balances with government authorities 0.37 0.37
0.37 0.37

("




MANSI BIJLEE & RICE MILLS LIMITED
Notes forming part of the financial statements for the year ended March 31, 2025

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

10 Share capital

As at March 31, 2025 As at March 31, 2024
Number of shares Amount Number of shares Amount
Authorised
Fiquity shares of Rs 10 cach 10,00,000 100.00 10,00,000 100.00
0.001% Non participative cumulative redecemable 2,50,00,000 2,500.00 2,50,00,000 2,500.00
preference shares of INR 10 each*
2,60,00,000 2,600.00 2,60,00,000 2,600.00
Issued, subscribed and fully paid up
Equity shares of Rs 10 cach 50,000 5.00 50,000 5.00
50,000 5.00 50,000 5.00

Note 10.1: Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting year:

As at March 31, 2025 As at March 31, 2024
Number of shares Amount Number of shares Amount
Equity shares of Rs 10 each fully paid up
Opening balance 50,000 5.00 50,000 5.00
Add: Fresh issue - - - -
Closing balance 50,000 5.00 50,000 5.00

Note 10.2: Thc company has only one class of cquity shares having a par value of Rs 10 per share. Each sharcholder is eligible for onc vote
per shate held. The Company declares and pays dividend in indian rupecs. The dividend proposed by the board of dircctors is subject to the
approval of the shareholders in the ensuing annual gencral mecting. In the event of liquidation, the equity sharcholders are eligible to receive
the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

Note 10.3: Shares held by A2Z Infra Engineering Limited , the holding Company

As at March 31, 2025 As at March 31, 2024
Number of shares Amount Number of shares Amount
Equity shares of Rs 10 each fully paid up
Opening balance 50,000 5.00 50,000 5.00
Add: Fresh issue - = =
Closing balance 50,000 5.00 50,000 5.00

Note 10.4: Details of shares held by each sharecholder holding more than 5% shares:

As at March 31, 2025 As at March 31, 2024
Number of shares % holding Number of shares % holding
held held
Equity shares of Res 10 each fully paid up
A27 Infra Enginecring 1imited 50,000 100% 50,000 100%
50,000 100% 50,000 100%

Note 10.5: Shares held by promoterss at the end of the year

No. of N . o/ B ;
Promoter name shares held 7o of holding %o Change during the year

A27 Infra Engineering Limited 50000 100%
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1

12

13

14

[*]

As at

March 31, 2025

As at
March 31, 2024

Other equity

Equity component of preference shares

Opening balance 1,335.90 1,335.90
Additions during the year .
Utlisation during the year -
Closing balance 1,335.90 1,335.90
Retained earnings
Opening balance (369.66) (380.48)
Add: I'ransfer from statement of profit and loss (1,350.06) 11.19
Add: Remeasurement benefits on defined benefit obligations 0.38 (0.36)
Closing balance (1,719.33) (369.66)
ESOP reserve
Opening balance 0.46 (.33
Add: Transfer from statement of profit and loss 0.05 0.13
Closing balance 0.51 0.46
Total other equity (382.92) 966.70
Borrowings
As at As at
March 31, 2025 March 31, 2024
Carried at amortised cost:
Debt component of preference shaares 606.57 530.91
606.57 530.91
i« . Coupun rate/ As at As at
NoreCunsithorawiigs Temisof Repgyment intercst rate March 31, 2025 Murch 31, 2029
Preference shares - Debt Component of Non- Participative
Preference Shares Cumulative Redeemable 14.25%
Preference Shares 606.57 530.91
606.57 530.91
Borrowings
As at As at
March 31, 2025 March 31, 2024
Carried at amortised cost
1.oan from group company (unsccured) 2,700.60 2,830.51
2,700.60 2,830.51
Loan from group company
Maturity date Terms of repayment C.oupun rate/ March 31, 2025 March 31, 2024
interest rate
Unsecured
On Demand On Demand 10.75% - 14% 2,700.60 2,830.51
2,700.60 2,830.51
Trade payables
Other than acceptances: total outstanding dues of micro and small enterprises* -
Other than acceprances: total outstanding dues of creditors other than micro and small enterprises 3.48 3.21
3.48 3.21

Details of dues to micro and small enterprises as per MSMED Act, 2006 the principal amount and the interest due thereon
remaining unpaid to any supplier as at the end of each accounting year

- principal amount

- interest amount

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

The amount of interest due and payable for the period 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 linterprise
Development Act, 2006.

The amount of interest accrued and remaining unpaid at the end of each accounting year; and

The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest
dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under
section 23 of the Micro Small and Medium linterprise Development Act, 2006
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Notes forming part of the financial statements for the year ended March 31, 2025

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

As at As at
March 31, 2025 March 31, 2024
Ageing of trade payables at 31 March, 2025
Particulars Outstanding for following year from due date of payment
Unbilled | Less than 1 vear 1-2 years 2-3 years More than 3 years Total
i MSMIZ - - -
(i)  Others 1.03 1.43 0.12 0.90 3.48
(i) Disputed dues —~ MSMI¢ -
(iv)  Disputed dues - Others -
Total 1.03 1.43 0.12 0.90 3.48
Ageing of trade payables at 31 March, 2024
Particulars . 0 ng for following year from due date of payment
Unbilled | Less than 1 vear 1-2 years 2-3 years More than 3 vears Total
()  MSME - - -
(i)  Others 0.83 1.37 0.10 0.91 3.21
i Disputed dues ~ MSME -
(iv)  Disputed dues - Others "
Total 0.83 1.37 0.10 - 091 3.21
15 Other financial liabilities
Interest payable 16.04 16.04
16.04 16.04
16 Other liabilities
Other payable 0.46 0.46
0.46 0.46
17 Provisions
Non Current
Provision for gratuity .68 0.77
0.68 0.77
Current
Provision for gratuity 0.03 B
0.03 =
18 Current tax liabilites
Provision for tax 2.41

2.41
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19

20

21

22

23

24

For the year ended

For the year ended

March 31, 2025 March 31, 2024
Other income
Interest income
- on loans given o group companies (notional) 95.55 87.65
- on income tax refund = -
Tiability Written back 143.09 0.76
238.64 88.41
Employee benefits expense
Salarics and bonus including director's remuncration 13.18 10.09
LISOP expense 0.05 0.13
Gratuity expenscs 0.32 0.17
13.55 10.39
Finance costs
Interest expense [¥] 75.65 66.39
Other borrowing costs
- Others = 0.00
75.65 66.39
[¥] ‘The breakup of interest expense into major heads is given below
- On group companies(notional) 75.65 66.39
75.65 66.39
Depreciation =
Depreciation & amortization expense 0.02 -
0.02 -
Other expenses
Fees and subscription / inspection charges 0.04 0.12
Legal and professional 0.06 0.00
Payment to auditors:
- Statutory audit fee 0.20 0.20
0.29 0.32

For the year ended

For the year ended

March 31, 2025 March 31, 2024
Tax expense
Current tax expense (2.40) -
Deferred tax expense - (0.00)
Tax expense (2.40) (0.00)
Reconciliation of tax expense and the accounting profit multiplied by India’s tax rate:

For the year ended For the year ended

March 31, 2025 March 31, 2024
Profit / (loss) before tax (1,352.46) 11.30
Corporate tax rate as per income tax act,1961 25.17% 25.17%
Tax on accounting profit (340.39) 2.85
i) Tax effcct on non deductable expenscs/non taxable income . -
i) Tax effect on temporary timing differences on which deferred tax not created 372,99 (5.35)
iif) Tax effect on deffered tax reversed during the year - -
iv) Tax pertaining to prior period (2.40) -
v) Tax cffect on losses of current year on which no deferred tax is created (32.61) 2.50
Tax expense (2.40) (0.00)
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a)

b)

25

Detail of unused tax losses for which no deferred tax is recognised in balance sheet:

As at March 31, 2025 As at March 31, 2024
Base Deferred Expiry date Base Deferred tax Expiry date
amount tax (assessment year) amount (assessment year)

Tax losses

Assessment Year 2017-18 62.53 1574 March 31, 2026 62,53 15.74 March 31, 2026
Asscssment Year 2018-19 182.28 45.88 March 31, 2027 182,28 45.88 March 31, 2027
Assessment Year 2019-20 1.61 0.41 March 31, 2028 1.61 0.41 March 31, 2028
Assessment Year 2020-21 - - March 31, 2029 0.00 March 31, 2029
Assessment Year 2021-22 . - March 31, 2030 0.00 - March 31, 2030
Assessment Year 2022-23 - . March 31, 2031 0.00 - March 31, 2031
Assessment Year 2023-24 10.61 2.67 March 31, 2032 10.61 2.67 March 31, 2032
Assessment Year 2024-25 9.66 2.43 March 31, 2033 9.66 2.43 March 31, 2033
Assessment Year 2025-26 -129.56 (32.61) March 31, 2034

137.13 34.51 266.69 67.12

Detail of unrecognised deductible temporary differences and unabsorbed depreciation for which no deferred tax asset is recognised in financial

As at March 31, 2025 As at March 31, 2024
Base Deferred Expiry date Base Deferred tax Expiry date
amount tax (assessment year) amount (assessment year)
Unabsorbed depreciation 0.01 0.00 Not applicable 0.01 0.00 Not applicable
‘Temporary difference on interest - - Not applicable - - Not applicable
0.01 0.00 0.01 0.00

Earnings per share

Both the basic and diluted earnings per sharc have been calculated using the profit attributable to shareholders of the Company as the aumerator, ic no
adjustments to profit were necessary in 2025 or 2024.

‘The reconciliation of the weighted average number of shares for the purposcs of diluted carnings per share to the weighted average number of ordinary shares
used in the calculation of basic earnings per share is as follows:

Particular Balance as on Balance as on
areuiars March 31, 2025 March 31, 2024

Weighted average number of shares used in basic carnings per share 50,000 50,000

Shares deemed to be issued for no consideration in respect of sharc-based payments

Weighted average number of shares used in diluted earnings per share 50,000 50,000

The numerators and denominators used to calculate the basic and diluted EPS are as follows:

Profit attributable to sharcholders INR (1,350.06) 11.18

Basic and weighted average number of equity shares outstanding

during the year Numbers 50,000 50,000

Nominal value of equity share INR 10.00 10.00

Basic & Diluted EPS (in Rs.) INR (2,700.11) 22.36
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Note 26 : Related party

A
@

Y

(III)

av)

Name of the related parties
Holding company
A2Z Infra Engineering Limited

Subsidiaries of A2Z Infra Engineering Limited

1. A2Z Infraservices Limited

2. A27 Powercom Limited

3. Magic Genie Services Limited (Strike off w.e.f. 26.06.2024)

4. A2Z Maintenance & Engineering Services Limited and Satya Builders (Association of person)
5. Blackrock Waste Processing Private Limited

Subsidiaries of Greeneffect Waste Management Limited
1. A27Z Waste Management (Merrut) Limited

2. A27 Waste Management (Moradabad) Limited

3. A27Z Waste Management (Varanasi) Limited

4. A2Z Waste Management (Badaun) Limited

5. A2Z Waste Management (Balia) Limited

6. A27 Waste Management (Fatehpur) Limited

7. A2Z Waste Management (Jaunpur) Limited

8. A2Z Waste Management (Mirzapur) Limited

9. A2Z Waste Management (Ranchi) Limited

10. A2Z Waste Management (Sambhal) Limited

11. A2Z Waste Management (Dhanbad) Private Limited

12. A2Z Waste Management (Jaipur) Limited

13. A2Z Waste Management (Ahmedabad) Limited (Strike off w.e.f. 11.06.2024)
14. Earth Enviornment Management Services Private Limited
15. Shree Balaji Pottery Private Limited

16. Shree Hari Om Utensils Private Limited

Subsidiary of A2Z Waste Management (Ludhiana) Limited
1. Magic Genie Smartech Solutions Limited
2. Rishikesh Waste Management Limited

Subsidiary of A2Z Infraservices Limited

1. Ecogreen Envirotech Solutions Limited

3. A2Z Waste Management (L.udhiana) Limited

4. A27 Waste Management (Aligarh) Limited

5. Vswach Environment (Aligarh) Private Limited (Strike off w.e.f. 09.01.2025)
6. Vsapients Techno Setvices Private Limited (Strike off w.e.f. 09.01.2025)
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(VI) Associate enterprise of A2Z Infra Engineering Limited
1. A2Z Waste Management (Nainital) Private Limited
2.Greeneffect Waste Management Limited
3. A2Z Waste Management (Jaipur) Limited

(VII) Directors and KMP of the company

. Mr. Manoj Tiwari

M. Brijesh Kumar (Chief Financial Officer)

Mr. Daman ( Resigned w.e.f. 31.03.2025)

Mr. Amit Mahapatro ( Resigned w.e.f. 10.01.2025)

Ms. Himani Lakhera (Company Secretary) (Till 20.01.2025)
Ms. Atima Khanna (w.e.f. 09.08.2023)

Mr. Ramveer Rathor(w.e.f. 31.03.2025)

Mt. Sanjay Kumar Badhalia (w.e.f 03.04.2025)

. Ms. Riya Gupta (Company Secretary) (w.e.f. 23.05.2025)
10. Ms. Priti Devi (Till 31.03.2025)

11. Ms Neha Jaswal

I N I S I S SR

(VIII) Private companies in which a director or manager or his relative is a member or director
Mr. Manoj Tiwari
Mestric Consultants Private Limited
Mr. Ramveer Rathore (w.e.f. 31.03.2025)
JDR Setvice India Private Limited

(IX) Directors and KMPs of holding company
1. Mr. Amit Mittal (Managing Director cum Chief Executive Officer)
2. Ms. Atima Khanna (Non-executive independent director)
3. Mrs. Dipali Mittal (Non-Executive Director)
4. Mr. Arun Gaur (Non-Executive Director)
5. Mt. Manoj Tiwari (Non-Executive Director)
6. Mr. Atul Kumar Agarwal (Compliance Officer and Company Secretary)
7. Mr. Lalit Kumar (Chief Financial Officer)
8. Ms. Ritu Goyal (Non- executive independent director)
9. Mr. Parmatma Singh Rathor (Non- executive independent director)
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268, Relared party transactiony

Particulars

For the year ended March 31, 2025

For the year ended March 31, 2024

Holding
company

Fellow
subsidiary

KMP

Fellow
associate

Holding
company

Fellow
subsidiary

KMP

Fellow
associate

Trananction with related parties during the year

Liability Written Back
A2z Infrastructure Ltd
A27. Powercom Ld

Interest income ( Ind AS)
Larcenelfect Waste Management Limited

A27 Waste Management (Ludhiana) Limited

Interest expense on preference share(notional)
\2¥ Iofra Engincering Limited

Remuneration expense
Sweety Singla

Brajesh Kumar

[-limani Lakhera

Ncha Jaswal

Loan taken
A27 Infra Engincermg Limited

lLoun given received
\2% Infra Engincering Limited

42% Infrascrvice Limited

Provision created for investments
- Greencffect Waste Management Limited

Balance outstanding at the end of the year
Short term loan given
A2Z Infraservice Limited

Long term investment(debt portion)
Circenoffect Waste Management Limited

A2Z Waste Management (Ludhiana) Limited

Long term investment (equity portion)
Greeneffect Waste Management Limited
A2Z Waste Management (Ludhiana) Limited

Provision for investment in preference shares (Equity

portion)
Greetieffeet Waste Management Limited

Provinion for investment in preference shares (Debt
portion)
Greeneffect Waste Management Limited

Linbilty portion of Pref shares/Debentures
A27 Infra Engineering Limited

Equity portion of Pref shares/Debentures
A2Z 1nfra Engincering Limited

Remuneration payable
Brajesh kumar

Sweety Singla

Short term borrowings

A2 Powercom Limited

A2Y Infra Engincering Limited
Greeneffect Waste Management Limited
Lcogreen Lnvirotech Solution Lid.

Other current liability (interest accrued)
A2Z Powercom Limited
Greencffect Waste Management Limited

Ecogreen Lnvirotech Solution Ltd.

Other current assets (interest accrued)
A2 linfraservices Limited

1291

606.57

1,33590

2,694.98

414
13867

9293

2547

843.61

1,487.74

14.02

0.50

300

7.00
373
245

0.90

1,501.58

1,461.04

1,461.04

3054

6639

2,682.07

12.79

53091

1,335.90

2,682.07

8291

750.68

1,487.74

138.67

5.62

14,02

3.16

474

159
9.10
1.20

3792

1,461,04

6.40
0.67

414
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27 Employee benefits

Defined Contribution Plan

‘The Company's contribution towards the defined contribution plan

"The Company makes Provident I‘und contributions to defined contribution retirement benefit plans for qualifying employecs, as specified under the
law. The contributions are paid to the Provident Fund Trust sct up by the Company or to the respective 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 specificd minimum rate of return and recognises such contribution and shortfall, if any, as an expensc in the year it is incurred.

"The Company has also certain defined contribution plans. The contributions are made to providend fund in India for employces 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
year towards the defined contribution plan is INR 0.71 lacs (Previous year : INR 0.77 lacs)

Gratuity
The Company provides for the gratutiy for employees in India as per the Payment of Gratuity Act, 1972. Employees who arc in continuous service of
five years arc 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 service.

A reconciliation of the Company’s defined benefit obligation (DBO) and plan assets to the amounts presented in the statement of financial

sition for each of the reporting years is presented below:

Assets and Liability (Balance Sheet Position)

Particulars aelen
March 31, 2025 March 31, 2024
Present Value of Obligation 0.71 0.77
[#air Value of Plan Asscts - -
Surplus / (Deficit) (0.71) 0.77)
Liffects of Asset Ceiling, if any = =
Net Asset / (Liability) (0.71) (0.77)

Expenses Recognized during the vear

Particulars

For the year ending
March 31,2025 March 31, 2024

In Income Statcment
In Other Comprehensive Income
Total Expenses Recognized during the year

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

Changes in the Present Value of Obligation

0.32 0.17
(0.38) 0.36
(0.06) 0.53

For the year ending

ety March 31, 2025 March 31, 2024
Present Value of Obligation as at the beginning 0.77 0.25
Current Service Cost 0.26 0.15
Interest Iixpense or Cost 0.06 0.02
Re-measurement (or Actuarial) gain / (loss) arising from:

- change in demographic assumptions 0.02 -
- change in financial assumptions (0.36) 0.32
- experience variance (i.c. Actual expericnce vs assumptions) (0.05) 0.03
- others
Present Value of Obligation as at the end 0.7 0.77
Bifurcation of Net Liability
As on

Particulars

March 31, 2025 March 31, 2024

Current Liability (Short term)
Non-Current Liability (I.ong term)
Net Liability

e & R’bo 0.03 0.00

0.68 0.77
‘!—
o

= 0.71 0.77
(aurgaon 0
~
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Expenses Recognised in the Income Statement

For the year ending
March 31,2025 March 31, 2024
Current Service Cost 0.26 0.15
Past Service Cost -

Particulars

Loss / (Gain) on scttlement =
Net Interest Cost / (Incomce) on the Net Defined Benefit Liability / (Assct) 0.06 0.02
Expenses Recognised in the Income Statement 0.32 0.17

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

Other Comprehensive Income

For the year ending
March 31, 2025 March 31, 2024

Particulars

Actuarial (gains) / losses

- change in demographic assumptions 0.02
- change in financial assumptions (0.36) 0.32
- experience variance (i.e. Actual experience vs assumptions) (0.05) 0.03
Re-measurement (or Actuarial) (gain)/loss arising because of change in effect of asset ceiling -
Components of defined benefit costs recognised in other comprehensive income (0.38) 0.36

aancial Assumptions
The principal financial assumptions used in the valuation arc shown in the table below:

Particulars Ason
March 31, 2025 March 31, 2024
Discount rate (per annum) 6.70% 7.20%
Salary growth rate (per annum) 5.00% 8.00%
Demographic Assumptions
Particulars ason
March 31, 2025 March 31, 2024
Mortality Rate (% of IALM 12-14) 100.00% 100.00%
Attrition/Withdrawal rates 3.00% 2.00%

Thesc assumptions were developed by management with the assistance of independent actuaries. Discount factors are determined close to each year-cnd
by refercnce to market yields of high quality corporate bonds that are denominated in the currency in which the benefits will be paid and that have terms
to maturity approximating to the terms of the related pension obligation. Other assumptions are based on current actuarial benchmarks and management’s
historical experience.

"~ -nsitivity Analysis

gnificant 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 year, while
holding all other assumptions constant. The results of scnsitivity analysis is given below:

Particulars March 31,2025 March 31, 2024
Defined Benefit Obligation (Basc) 0.71 0.77
] Marcch 31, 2025 Match 31, 2024
Particulars
Deccrease Increasc Deccrease Increasc
Discount Rate (- / + 1%) 0.82 0.62 0.93 0.65
(% chanpe compared to base duc to sensitivity) 15.90% -13.10% 20.20% -16.30%
Salary Growth Rate (- / + 1%) 0.62 0.82 0.65 0.93
(% change compared to base due to sensitivity -13.40% 16.00% -16.30% 19.80%
Attrition Rate (- / + 50%) 0.68 0.74 0.79 0.76
(%o change compared to base duc to sensitivity) -4.70% 3.90% -2.20% 2.00%

Mortality Rate (- / + 10%) 0.71 0.71 0.78 0.77

(Yo chiange compared to base due to sensitivity)

#10%) 0.10% 0.00% 0.00%
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Please note that the sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that
the change in assumptions would occur in isolation of onc another as some of the assumptions may be correlated.

There is no change in the method of valuation for the prior year. For change in assumptions please refer to section 5 above, where assumptions for prior

year, if applicable, are given.

Maturity Analysis

‘There is no change in the method of valuation for the prior year. For change in assumptions please refer to section 5 above, where assumptions for prior

year, if applicable, are given.

1year 2 to 5 years Sient Mosgba 0 Total
years years
31-Mar-25
Defined Benefit Obligation (pension and gratuity) 0.03 0.13 0.18 1.84 217
Post - employment medical benefits - - - - -
Total 0.03 0.13 0.18 1.84 2.17
31-Mar-24
Defined Benefit Obligation (pension and gratuity) 0.00 0.07 0.12 3.09 3.29
Post - employment medical benefits s = = = -
Total 0.00 0.07 0.12 3.09 3.29
=9

£ 02
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Note 28 : Financial risk management

(1) Fair value measurement of financial instruments

Iinancial asscts and financial liabilitics measured at fair value in the statement of financial position are Companyed into three Levels of a fair value hicrarchy.
‘The three Levels are defined based on the observability of significant inputs to the measurement, as follows:

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

Level 2: 'The fair value of financial instruments that arc not traded in an active market is determined using valuation techniques which maximise the use of
obscrvable market data rely as little as possible on entity specific estimates.

Level 3: If onc or more of the significant inputs 1s not based on observable market data, (he instrument is included in level 3.

(ii) Financial instruments by category
For amortised cost instruments, carrying value represents the best estimate of fair value.

. March 31, 2025 March 31, 2024
Particulars - -
FVPL FVOCI Amortised cost FVPL FVOCI Amortised cost

Financial assets

Investments - - 843.61 - 788.60

Cash and cash equivalents - - 0.30 - - 0.31

Loans - . 28.63 - - 28,63

Other financial assets - . 2.30 - - 2.30
Total financial assets - - 874.83 - - 819.83
Financial liabilities - Non current

Borrowings - - 606.57 - 530.91

Financial liabilities - Current

Borrowings - - 2,700.60 - - 2,830.51

‘T'rade payables - - 3.48 - 3.21
Other financial liabilitics - - 16.04 - - 16.04
Total financial liabilities - - 3,326.68 - - 3,380.67

(iii) Risk management
‘The Company’s activitics expose it to market risk, liquidity risk and credit risk. This note explains the sources of risk which the entity is exposed to and how

Risk Exposure arising from Measurement Measurement
Credit fisk Cash and cash equivalents, trade receivables, financial A vsi Bank deposits, diversification of asset

redit ds ; Ageing analysis S 7

s assets measured at amortised cost geng Y base, credit limits and collateral.

e . A Rolling cash flow Availability of committed credit lines and

Liquidity risk Borrowings and other liabilities & . o -y
forecasts borrowing facilities

Market risk - foreign exchange Rccognised financial assets and liabilities not Cash flow forecasting Forward contract/hedging
Market risk - interest rate Long-term borrowings at variable rates Sensitivity analysis Cross currency fix rate swaps
Market risk - security price Investments in equity securities Sensitivity analysis Portfolio diversification

"I'he Company’s risk management 1s carried out by a central treasury department (of the company) under policies approved by the board of directors. The
board of directors provides written principles for overall risk management, as well as policics covering specific areas, such as foreign exchange risk, interest
rate risk, 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. The. Credit risk ariscs from cash and cash equivalents, trade
receivables, investments carried 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 assets recognised at the reporting datc, as summarised below:

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

The Company’s receivables comprises of trade recivables. During the years presented, the Company made no write-offs of trade receivables and it does not
expect to teceive future cash flows or recoveries from collection of cash flows previously written off. The Company has certain trade receivables that have
not been scitled by the contractual due date but are not considered to be impaired, as given below:
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INR
As at
March 31, 2025 March 31, 2024

Not more than 30 days

More than 30 days but not more than 60 days
More than 60 days but not more than 90 days
Morc than 90 days

In respect of trade and other reccivables, 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 receivables consist of a large number of customers in various industries and geographical arcas. Based on
historical information about customer default rates management consider the credit quality of trade receivables that are not past duc or impaired to be good.

The credit 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 implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount
of committed credit facilitics to meet obligations when duc. Duc to the naturc of the business, the Company maintains flexibility in funding by maintaining
availability under committed facilitics.

Maturities of financial liabilities
The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their contractual maturities for all non-derivative
financial liabilitics. The amounts discloscd in the table are the contractual undiscounted cash flows. Balances duc within 12 months cqual their carrying

balances as the impact of discounting is not significant.

More than 3

March 31, 2025 Less than 1year 1-2 year 2-3 year . Total
Non-derivatives
Financial liabilities - Non current
Borrowings 7] = - 1,495.80 1,495.80
Financial liabilities - Current
Borrowings 2,700.60 - = - 2,700.60
Trade payables 3.48 . s : 3.48
Other financial liabilites 16.04 = - - 16.04
Total 2,720.12 - - 1,495.80 4,215.92
March 31, 2024 Less than 1year 1-2 year 2-3 year Mo;ee;l::n g Total
Non-derivatives
Financial liabilities - Non current
Borrowings - - - 1,495.80 1,495.80
Financial liabilities - Current
Borrowings 2,830.51 - - - 2,830.51
‘T'radc payables 3.21 - - - 3.21
Other financial liabilites 16.04 - E - 16.04
Total 2,849.76 - - 1,495.80 4,345.56

C. Interest rate risk

(i) Liabilities

"The Company’s policy s to minimise interest rate cash flow risk exposures on long-term financing. At 31 March 2025, the Company is exposed to changes in
market interest rates through bank borrowings at variable interest rates. The Company’s investments in Fixed Deposits all pay fixed interest rates.

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

Particulars March 31, 2025 March 31, 2024
Variable rate borrowing g E
IFixed rate borrowing 3,307.17 3,361.42

Total borrowings 3,307.17 3,361.42
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Note : 29 Capital management policies and procedures
For the purpose of the Company’s capital management, capital includes issucd cquity capital, convertible preference shares, share premium and all other
equity reserves attributable to the equity holders of the Company.

The Company’ s capital management objectives are:
* to ensurc the Company’s ability to continue as a going concern
* to providc an adequate return to shareholders

by pricing products and services commensurately with the levet of risk.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the equitements of the financial
covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue
new shares. The Company monitors capital using a geating 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 beating loans and borrowings, trade and other payables, less cash and
cash equivalents, excluding discontinued operations.

Particulars March 31, 2025 March 31, 2024
Financial liabilities - Non current

Borrowings 606.57 530.91
Financial liabilities - Current

Botrowings 2,700.60 2,830.51

Trade payables 3.48 3.21
Other financial liabilites 16.04 16.04
Less: cash and cash equivalents (0.30) (0.31)
Net debt 3,326.39 3,380.36
Equity (377.92) 971.70
Capital and net debt 2,948.47 4,352.06
Gearing ratio 112.82% 77.67%

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants attached
to the interest-bearing loans and borrowings that define capital structute requirements. Breaches in meeting the financial covenants would permit the bank to
immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current
year.
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Note 30 : Financial ratios

SL. No. Ratio At March 31, 2025 At March 31, 2024 Variance Reason for variance
1 Cutrent ratio 0.01 0.01 4.80% No major vatriance
il Debt-equity ratio -8.75 3.46 -3.53 No major variance
11 Decbt service coverage ratio NA NA NA No major variancc
v |Return on equity ratio Vatiance is on account of
-4.55 0.01 -39615.03% S
provision madc in cutrent year
v Inventory tumover ratio NA NA NA No major variance
vi |Trade receivables turnover ratio NA NA NA No major variance
vii | Trade payables turnover ratio NA NA NA No major variance
viti | Net capital turnover ratio NA NA NA No major variance
ix  |Net profit ratio NA NA NA No major variance
x  |Return on capital cmployed 0.08 D 327.97% Due to decrease in loss in
current year
xi  |Return on investment NA NA NA No major variance

Formulae for computation of ratios are as follows:-

S1. No Ratio

Formulae

i Current ratio

Current asscts + Current liabilities

i |Debt-equity ratio

Total debt + Shatcholdet's equity

1l Debt service coverage ratio

Harmings available for debt scrvice® + Debt Service**

iv |Return on equity ratio

(Net profit after tax - Preference Dividend (if any)) + Average sharcholdet's equity

v Inventory turnover ratio

Cost of goods sold or sales + Average Inventory

vi Trade reccivables turnover ratio

Net Credit Sales + Average accounts receivables

vii |Trade payables turnover ratio

Net credit purchases + Average trade payables

viii [Net capital tarnover ratio

Net Sales + Wortking capital

ix  |Net profit ratio

Net profit after tax + Revenue from operations

X |Return on capital employed

Farnings before interest and Taxes + Capital employcd*#

xi  |Return on investment

(Current value of investment - Cost of investment) + Cost of investment

Earning for Debt Service = Net Profit after taxes*** + Non-cash operating expenses like depreciation and other amortizations + Interest + other

adjustments like loss on sale of Fixed assets etc.

**  Decbt service = Interest & Lease Payments + Principal Repayments

Aekek

Aekokok

Note3l: Exceptional Item

Provision for investment

Total

“Net Profit after tax” means reported amount of “Profit / (loss) for the year” and it does not include items of other comptehensive income.

Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax Liability

For the year ended For the year ended
March 31, 2025 March 31, 2024
1501.58 =
1501.58 s

Note 32 : Authorisation of financial statements
The Financial statements for the year ended 31st March 2025 (including comparatives) wete approved by the board of directors on 23rd May 2025.
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