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To,
BSE Limited
Phiroze ieejeebhoy Towers
Rotucla Building, Dalal Sheet,
Murnbai-40O 001

Fax-022-22722039
BSE Code- 533292

Add: - Grountl Floor, Plot No
Guru gram-1 22003, Ha ryana

CIN No.: 174999HR2002P1C03480s

clor-44,

REF. No.r A2ZINFRAT/SV2024-25/013

BY E-FILING

To,
National Stock Exchange of India Limited
Listing DeparLment
Exchange Plaza, 5ú, Floor
Plot No. C/1 G Block, Banclra Kurla Complex,
Banclra (E), Mumbai400051

Fax- 022-2659823738
NSE Code- A2ZINFRA
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Subject; Outcome of Board Meeting held on Wednesday, May 15,2024

Dear Sir/Madam,

ln con'rpliance with Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
201"5,We, A2Z INFRA ENGINEERING LTD. (hereinafter referred as "Company") wish to inforrn you that
on the recornmendations of the members of the Audit Committee, the members of the Board of Directors of
A2Z Infra Engineering ltd. at its meeting duly held on May 15, 2024, have reviewed and approved the

Audited Standalone & Consolidated Financial Results for the Quarter (Qa) and year ended on March 3L,

2O24 alongwith the Auditor's reports thereory issued by the Statutory Auditors.

Copies of the Statement of Audited Standalone and Consolidated Financial Results along with the

Auditor's reports, approved by the Board pursuar-rt to Regulation 33 of the Securities and Exchange Board

of India (Listing Obligations and Disclosure Requirements) Regulations, 201.5, are attached herewith. In
terms of Regulation 47 of SEBI (LODR), the exhact of the Audited Standalone & Consolidated financial
results shall be published i'r the prescribed format within the stipulated tirnelines.

Further as required the Statement on impact of Audit Qualifications (in respect of modified opinion on
standalone and consolidated Audited Results) for the year ended March 31,, 202l is enclosed herewith as

Annexure-I.

The said outcome and results will be uploaded on the website of the Stock Exchanges and on the website of
the Cornpan y at www .a2zgroup.co.iu.

The Board meeting comrnenced at 06:05 p.m. and concluded at 08:15 p.m.

This is for your inforrnation & records purpose.

Thanking you,
Yours truly,

FOR A2Z INFRA

(Atul K. Agarwal)
Company Secretary
FCS-6453
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lndependent Auditor's Report on the Standalone Annual Financial Results of the Company pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of A2Z lnfra Engineering Limited

Disclaimer of Opinion

L We have audited the accompanying standalone annual financial results of A2Z lnfra Engineering Limited (,the
Company') for the year ended March 31, 2024 ('the Statement'), attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 20L5, as amended ("Listing Regulations"), including relevant circulars issued by the
SEBI from t¡me to tlme.

We do not express an opinion on the accompanying statement of the company, because of the significance of
the matters described in the "Basis for Disclaimer Opinion" section of our report, We have not been able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on the statement.

3. Basis for Disclaimer of Opinion

t. As stated in note 8 to the accompanying Statement, the Company has incurred a net loss after tax of Rs.

871.27 lakhs during the period ended 31't March 2Q24, and as of that date, the Company's accumulated
losses amount to Rs. t,07,546.89 lakhs, which have resulted in substantial erosion of its net worth, and the
current liabilities exceed current assets by Rs. 15,546.05 lakhs and is presently facing acute liquidity
problems on account of delayed realization of trade receivables. Also, certain lenders have filed
applications with the National Company Law Tribunal (NCLT), Debt Recovery Tribunal (DRT) and other
courts for recovery of thelr dues as detailed in note 8. The Company has also delayed in repayment of
borrowings and payment ofstatutory dues and dues payable to other lenders, as further detailed in note 7.

As confirmed by the management, the Company has been in discussions with the lenders regarding
settlement of their outstanding borrowings/dues. Further, the expected realisation of the amounts
outstanding from certain customers, within the next L2 months, with whom the Company is in discussions
is uncertain in the absence of any confirmations from such customers, Such events & conditions and the
possible impact of the associated uncertainties on management's assumptions, and other matters as set
forth in the note 8, cast significant doubt on the Company's ability to continue as a going concern. ln the
absence of sufficient appropriate audit evidence to support the management's assessment with respect to
settlement of outstanding borrowings/dues and availability of funds, we are unable to comment on the
ability of the Company to continue as a going concern, Further, as stated in note 9 to the accompanying
Statement, management indicates that a material uncertainty exists that may cast significant doubt on the
Tanzania branch's ability to continue as a going concern.

Our audit report on the standalone financial results for the quarter and year ended 3L't March 2023 dated
19'h May 2023, our review report for the quarter ended 3L't Dec 2023 dated L2'h Feb 2}24also included a

disclaimer of opinion and disclaimer of conclusion, respectively, in respect of this matter.

2. As stated in note 7 to the accompanying Statement, the Company has outstanding borrowings from certain
banks which have been classified as non-performing assets ('NPA borrowings') (referred to as'the
Lenders'), the Company has not recognised interest for the quarter ended 31't March 2024 aggregating to
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Rs' 605.90 lakhs (accumulated interest as at 31"'t march2O24 being Rs. 5,279.89 lakhs), payable under the
terms of the said agreements, as estimated by the management on the basis of expected re-negotiation
with the Lenders.

Pending confirmations/ reconciliations from the Lenders and in the absence of sufficient appropriate
evidence to substant¡ate management's assessment, we are unable to comment on the adjustments, if
any, that may be required to the carrying values of the aforesaid borrowings and dues (including interest)
payable to the Lenders in accordance with the terms of loan agreements and Settlement Agreement, and
the consequential impact of such adjustments on the accompanying Statement.

Our audit report on the standalone financial results for the quarter and year ended 3L't March 2023 dated
19th May 2023, our review report for the quarter ended 31"t Dec 2023 dated 12th Feb 2024 also included a

disclaimer of opinion and disclaimer of conclusion, respectively, in respect of this matter.

3' As stated In note 3 to the accompanying Statement, the Company's non-current investment (net of
impairment) amounting to Rs. 7,992.84 lakhs in its associate company namely Greeneffect Waste
Management Limited and its current financial assets-loan amounting to Rs. 84.67 lakhs which include
amounts dues from such associate company as on 3l-'t March 2024. During the previous year, Company has
provided provision of Rs, 9,058.00 lakhs on preference shares of Greeneffect Waste Management Limited.
The consolidated net worth of the aforesaid associate company as on that date has been fully eroded on
account of losses incurred. Further, the associate company is facing liquidity constraints. Based upon the
valuation report of an independent valuer, arbitration awarded in favour of GWML and other factors
described in the aforementioned note, management has considered such balances as fully recoverable.
However, in the absence of sufficient and appropriate audit evidence to support the management's
assessment as above, we are unable to comment upon adjustments, if any, that may be required to the
carrying value of these balances, and the consequential impact on the accompanying Statement.

Our audit report on the standalone financial results for the quarter and year ended 3l-'t March 2023 dated
Lgth May 2023, our review report for the quarter ended 31't Dec 2023 dated 12th Feb 2024 also included a

disclaimer of opinion and disclaimer of conclusion, respectively, in respect of this matter.

Emphasís of Matters

4, We draw attention to:

Note 2(a) to the accompanying Statement, which describes the uncertaint¡es relating to the
outcome of the various pending litigations in respect of three cogeneration power plañts of the
Company located at Punjab, for which the Company has filled petitions and appeals at various
forums. The final outcome of these matters is presently unascertainable. Further, during the
previous year, the management has recorded impairment of Rs. 35,665.04 lakhs in the present
value of the power plant.

Note 2(b) to the accompanying Statement, which describes the uncertainty relating to the
outcome of litigat¡on pertaining to income-tax matters pursuant to orders received by the
Company against which management and the assessing authorities have filed appeals with
relevant lncome-tax Authorities. The final outcome of these matters is presently unascertainable,

t.
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Responsibilities of the Management and Those Charged with Governance for the Statement

5' This Statement has been prepared on the basis of the standalone annual audited financial results and has

been approved by the Company's Board of Directors. The Board of Directors of the Company are
responsible for the preparation and presentation of the Statement that gives a true and fair view of the net
profit/loss and other comprehensive income and other financial information of the Company in accordance
with the accounting principles generally accepted in lndia, including IND AS prescribed under Section i.33 of
the Companies Act, 2013 ('the Act'), read with relevant rules issued thereunder and other accounting
principles generally accepted in lndia, and in compliance with Regulation 33 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the 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 Statement that gives a true
and fair view and are free from material misstatement, whether due to fraud or error.

6. ln preparing the Statement, the Board of Directors are 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 the Board of Directors either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so,

7. The Board of Directors are also responsible for overseeing the Company's financial reporting process

Auditor's Responsibilities for the Audit of the Statement

L Our responsibility is to conduct an audit of the Statement in accordance with the Standards on Auditing,
specified under section 143(10) of the Act, and to lssue an auditor's report. However, because of the
matters described in the Basis for Disclaimer of Opinion section of our report, we are not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion on these standalone financial
results. We are independent of the Company in accordance with the code of Ethics issued by the lnstitute
of Chartered Accountants of lndia ('the lCAl') together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the rules thereunder, and we have

fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.

Other Matters

9. The statement includes the financial results for the quarter ended 31 March 2024, being the balancing

figures between the audited figures in respect of the full financial year and the published unaudited year-

to-date figures up to the third quarter of the current financial year, which were subject to limited review by

us.

10. We did not audit the financial statements of one branch included in the Statement, whose financial
information reflects total assets of Rs, 527.76 lakhs as at 31 March 2024, lolal revenues of Rs, Nil, total net
loss after tax of Rs, 9.74 lakhs, total comprehensive loss of Rs. 9,74 lakhs and cash flows (net) of Rs. Nil for
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the year then ended, as considered in the Statement. These financial statements have been audited by the
branch auditor, whose reports have been furnished to us by the management.

Further, all such branches are located outside lndia whose financial statements have been prepared in
accordance with accounting principles generally accepted in their respective countries and which have
been audited by branch auditors under audit standards specified in Annexure-1 applicable in their
respective countries. The Company's management has converted the financial statements of such branches
from accounting principles generally accepted in their respective countries to accountlng principles
generally accepted in lndia. We have reviewed these conversion adjustments made by the Company's
management. This report, in so far as it relates to the balances and affairs of these branches is based on the
audit report of branch auditors, and the conversion adjustments prepared by the management of the
company and audited by us.

11. The Statement includes the financial information of two branches, which has not been audited, and whose

financial information reflects total revenues of Rs. 48.25 lakhs, total net loss after tax of Rs. 24.17 lakhs and

total comprehensive loss of Rs. 24.17 lakhs for the year ended 3L't March 2024, as considered in the
Statement. This report, in so far as it relates to the balances and affairs of this branch, is based solely on

such financial information, as certified and provided by the management. According to the information and

explanations given to us by the management, this financial information is not material to the Company.

FoT MRKS AND ASSOCIATES

Chartered Accountants
(lCAl Registration No. 023711N)

Saurabh Kuchhal
Partner
Membership No. 512362

Date: 15.05.2024

Place: Gurgaon

UDIN: 245123628KFCDQ2511
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Annexure 1l

S.No. Name Country of
Operatlons

Audlted/Management
Certlfled

Name of audltlng Standard

t A2Zlnfra Engineering
Llmited (Tanzania Branch)

Tanzania Management Certified lnternational Standards on
Review Engagements (ISRE)

2410
2 A2Z lnfra Engineering

Limited (Nepal Branch)
Nepal Management Certified lnternational Standards on

Review Engagements (ISRE)

24t0
3 A2Tlnfra Engineering

Limited (Uganda Branch)
Uganda Audited lnternational Standards on

Review Engagements (ISRE)

24r0
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A2Z INFRA ENGINEERING LIMITED

Statement of Audited Standalone Financial Results for the quarter and year ended Match 31,2024
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A2Z INFRA ENGINEERING LIMITED

in Rs. Lakhs

Year endedQuarter ended
March 31,

2023
March 31,

2024
March 31,

2023
March 31,

2024

Decembet 31,

2023
(Audited) (Audited)(Refer Note 1)(Unaudited)(Refer Note 1)

ParticularsS.No

Income
8,599.17 6,9s8.651,480.121,961.1.52,801.61,Revcnue tirlm opcratirlt-ts

3,068.541,096.951,21.5627.28148.95()thcr income
9,696.72 10,027.191,601.681,988.432,956.56Total income

1

5,157.901,323.19 I ,231.631.,51.6.912,657.48t of matcrial c<>Irsume<l

311.85395.2842.9496.1151.38Employee bcncFrt cxPel-rses

700.772'77.95100.8221..63 19.92Financc crtsts
482.901.16.14118.8629.2727.48Depteciatior-t ancl am<>rtization exPcl-ìscs

4,573.725,617.29180.702,478.422,291.1.8()thct cxpenses
13,638.29 17,227,147,767.174,140.695,049.15Total expenses

,)

(1,199.95)(3,941.57)(165.43)(2,152.26)(2,092.59)3 before exceptional items and tax
3,085.61 (s,312.s8)(s,587.78)2,096.872,11.2.35itcms - gain/(loss) (Refet note 6)4

(6,512.53)(8s5.e6)(5,753.27)(55.3e)19.76(loss) before tax
8.70 0.540.548.70Curtent txx

2,641.076.61,2,641.076.61,

5

Deferrcd tax changc/ (crcdit)
(87r.27) (9,154.14)(8,394.82)(55.3e)4.45Profit/(loss) for the petiod/yeat6

)ther ct>rnprehensive inc<>me
(7.21)(2s.31)(1.21)(2s.31)

7

fit and lr>ssItems that rvill nr>t bc reclassifìed t<r

(7.21)(25.3r)(7.21)(2s.3t)B otal Other Comprehensive income for the

period/
(9,161.35)(8e6.58)(8,402.03)(55.3e)(20.86)9 income for theTotal
t7 ,611.9917,61.1991.7 ,61.1.9917,61199t7 ,611.9910 Paid-up eqtúty sl-rare capital (Face valuc r¡f the sl-rare -

Rs 10/- each)
(16,1'74.89) (1s,9 ss.37)()ther equiry1.1

1.2 per equity share:
(0.4e) (s.20)(47(0.03)0.01(a) Basic (in iNR)

(s.20)(0.4e)(4.11)(0.03)0.01(b) Dilutecl (lr INR)
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A2Z ¡NFRA ENGINEERING LIMITED
CIN No. : 174999HR2002P1C034805
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Notes:
1)

.l-hc al¡rr'c sta'clal.nc financial rcs,lts F.t thc ycar cntlecl .n N'Iarch 31, 2024 h¡vc llce' revie*'ecl by thc Åuclit C<¡m'ittee ancl

,-r,,r. ¡, Z, B anc.l 9 iu stauclaloue Ftnancial results frrr thc quatter ancl yeat ended N"Iarcl-r 31'2024'

-fhe figurcs f<>r the tluarter encler.l Nlarch 31,2024 ancl N{arch 3l,2023 are thc balancing hgr'rtcs betrveeu auclitecl figutes in tespect of the

full financial year cn<led À.Iarch 31, 2024 and Nfarch 31, 2023 respectively and thc unauditcd pubhshecl yeat to clatc figurcs upto Deccmber

31,2023 ancl l)ccer¡be t 31,2022 respectively, being the 
"rr.l 

.rf tL" third t¡uartcr of the financial yeat whicl-r rvere subiect tt¡ a lirnited

revierv.

Basic ancl Dilute¿ Earnings per Share is n.r ar-rnralized fr>r the quarters endecl lvfarch Sl , 2024, Dece'bet 31' ' 2023 ancl N'Iatch 31' 2023 '

The au{itt¡rs in tl-rcir auclit rcport have cltawn attention to tl-re folklwing mattels:

In respect <>f thc .^-g.i'g adritratìo. proceeclings with the sugar mills fot certai' clisputcs i. respect .f c<>ge'etati.n Power plants' the

company had fìlecl p.trti.ì,., untlet sectir¡n 11 of the .Årbitration an<l c<>nciliation "A.ct, 1996 in the Hi¡¡h coutt of Puniab and Haryana fot

âppointment .f arr indepenclent Àrbitraror, r.vhich is still pending in the High c.urt, th.ugh the High coutt wâs of the ptima-facie view

thot ,.th.r. âppcafs tO bc force in the submissions and the issue requires scnrtiny''.

Futther during tl-re year encled À,farch 31, 2021,tl-te c<>mpany had also challenged the mandate of the atbitratt¡r under sectit>n 34 of the

Arbitration arrcl Cr¡ncihation ,{ct, 1.996 ¡t Distrìct ¿¿ Se.sr,rrrs Cour:t, Chandi¡¡arh ar-rcl thereafter, the Äcldiuonal Re¡¡isttar had passed the

arbitral arvards in all thc three a¡bitratir>n pr.ceedings zigainst the company. The arbitral arvatds cousists.f claims in the narure of various

âmounts such as f{uarântee reflrrn, repair orr.l -air-rt.r'ran.e .f boiler, electricity purchased frrr .perating pla't etc am.unting t. Rs 7'234 73

lakhs a'cl intercst rl.ìereon. Thc cirmpa'y has chailenged af<>rementionecl arbitrai arvards under secti.. 34 of the Arbitratior-r a'd

conciüation Act, 1gg6 which is pen<ìing at District a S...si.,rrs coutt, chandigadr. Furthermofe, sugâf mills have festfictecl the company

personûel to enter the power plant premises ancl company has hled police complaint against the same'

considerin¡¡ the facts explainecl abr>ve, management has <leci<led to fully impair three coge'cratirn powcr plants in its ll<>.ks of âccounts

set up with respectìr,e su1¡ar mills r>n Buii<l, owr-r, ()perate and Ttansfer @O()Ð basis. I{ence, the management has recortled an

impairment r>f Rs. 35,6(15.04 lakhs in the preser-rt value of the p<>wer plant âs ât Mâtch 31" 2024

out <rf the afrrreme'ri.ned impairmenr âs at lvlarch 31, 2024 Rs. 26,788.49 lakhs pertair1 t() two power plauts, which were yet to be

capitalisecl and Rs. B,876.56lakhs are f<rr powet plant which has alrea<ly been capitalised'

The Incr¡me tax auth<>rities c6ncluctccl a se¿rch an<l survey at certain premises of the Compan)' under sectirln 132 ancl 133 t>F the Inc<>me

TaxÄct,1g61inr\pti2ll.2.DuringtheyearendcclNlarch3l.,2Ol5,thecompanl'receivecltheassessmentordersftrrthe¿rssessmentyeafs
2009-10 ro 2013-1,4 frr>m the Depury commissioner of Inc<¡me Tax (DCIT) <lemancling aclclitjonal tax hability. Dutir]g the year endecl

N,larch 31, 2015 rhe c<>mpa.y hact fllccl appeals rvith c.mrnissi<>ner.f Inc<>me Tax (cIT) (Àppcals) challe'ging these .rders agaìnst rvhich

the sai<l âuthoriry had grante<l partral tehef t. the c.mpany. The compa'y has furthet filed appeals with Inct¡me Tax 'A'ppellate Tribunal

(ITAÐ challenging the <>rders ft¡r these âssessment yårl; ìr'r respect ,rf th. m"tter., rvhete thc CIT(A) has not accepted the Company's

contenti()n. Àclditionally, the DCIT has also Frlecl appeals with the ITÀT against thc matters where the relief has beer-r given to the

C<>mpan1,
tn
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A2Z INFRA ENGINEERING LIMITED
CIN No.: 174999HR2002P1C034805
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3)

lir,rrthcr, dr,rrir-rg the ycar errded NIarch 31, 2018, thc (ìornpany had teccivccl penaln'ordcrs frrr thc Ässcsstnent vear 2009-1() t(r 2013-14

frr>m DCIT'antl ft¡r the r\ssessment year 2008,09 from CI'I demancling addition¿l tax l-iabihq' <'¡f Rs. 1,2l7.64lakhs against rvhich thc CIT
(r\ppcals) had not gtar-rted relicf to thc Comparry.

I)nrirrg thc ycat endecl À.farch 31,2019, thc Cornpirnv lras reccived <>rclers from CIl'(Åppeals) <¡"rashing the penalq orclcrs aggregating lìs.

477.71Lakbs out olthe af<tementioncd ancl upl-rolding the rcst. l)uring the ptevious )¡eâr, lhe compâny has receivcd orcler ft<¡m If'Ä'I
quashing the penalty r¡rder and quântum orclet is still pcnding at I'1'AT level.

Bascd on their assessmcnt, the manâgcment bclievcs that the Company has rcason¿rble chances of succcecling befrrrc thc I-I'À'I' ancl cl<¡es

results.

Tlre C<rmpany, âs at Àilarch 31,2024, has nt>n-cuLrent investments (net of impairment) amountir-tg to Rs. 7,992.84 lakhs ancl curLent

hnar-rcial ,ìssets-loân amounting to Rs. 84.ó7 lakl-rs in its associate cornpâr-ry Grceneffect Waste t\.fana¡¡ement Limited (G\X,ML) rvhich has

hr>l<Jin¡¡ in various SP\¡s under its fold (hereinafter Grecneffect V/aste N{anafìement Limitecl together with its subsicliaries is referrecl to as

Greeneffcct \Vaste N,Ianagement Gror"rp). During the previous year, Company has provided provisi<>n of Rs. 9,058.00 lakhs r¡n preference

shares r¡f Grceneffect Waste N,fanagement Limited. \While Greeneffect STastc lVlanai¡ement Group has incutred losscs cluring its initial

)'ears and consolidated net-worth âs at Nlarch 31,2024 has beer-r completely erodetl. Basecl r¡n internal âssessment ancl valuation report

from an independent valuer, the rec<>verablc amourlt from the underlying investments/assets is highet than the net rvorth of Greeneffect

\X/aste N,Ianagemcnt Group. There are âssumpti()ns ancl estimates used ir-r sucl-r furr-rre ptojections such as discount rate, lt>ng term Ílrowth
mte, arbitration claims ctc. which mânagcment behe.ç'es are appropriate. Therefrrre, the management beLieves that the realisable am()unt

f¡r¡m the afrrrementioned associate c()mpâny and its subsidiaries is hi¡¡her than the catrying value of the non-cutrent invcsrments, other

clurent financial assets and current financial assets-1r>ans due to rvhich these are considered as good and recoverable,

tn
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4) Standalone Statement of Assets and Liablities

A2Z INFRA ENGINEERING LIMITED

Amount in Rs

As at
March 31 ,

2024

As at
March 31 ,

2023

(Audited)(Audited)

Particulars

14,253.66

654.61

6.29

1,562.70

0.79

6978.0

18.55

968.38

1,,07 4.7 4

33.57

678.47

1,4,330.04

720.67

12.90

2,469.42

0.90

18,443.04 79,320.77

1 1,083.90

61.60

1,402.0A

12,975.53

5,735.43

25,105.25

51.4.01

1,384.78

22,741.90

6,471.74

31,258,46 56,217.68

49,701.50 75,538.39

17 ,611.99

(16,77 4.8e)

17 ,611,.99

(1s,e5s.37)

837.10 1,656.62

Assets

Non-current assets

PropertJ,', plânt ârld e<lurpmcnt

Right to usc r¡f assets

Capital rvork-in-pt<>¡¡ress

Financial asscts

Investments

()ther financial assets

Deferrcd tax assets (net)

Non-cutrent tax assets (net)

()thcr non-current assets

Total

Current assets

Financial assets

Trade receival¡les

Cash ancl casl-r cquivaler-rts

Loans

()ther fìnar-rcial assets

()thel clurent assets

Total

Totâl Assets

Equity and liabilities

Equity

Equiry sl-rare capital

( )ther equity

Total equiry

Þ.sb

It

d

gu'r

r.
fJ

l-

*

Cìurtigram
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A2Z INFRA ENGINEERING LIMITED

Standalone Statement of Assets and Liablities (Cont'd) in Rs

As at
March 31 ,

2023

As at

March 31 
'

2024

3,003

300.00

19.637

2,052.1.9

3,322.832,059

,? (c)5 R6

14.48

25,898.3

1 1.3

6,322

i0,684.0

17,318.01

19,893

3,507

ó,063

0

11

8.95

.81

7

70,558.

73,881.48,864.40

75,538.3949'

Tta<lc payable

- Total outstânding dues of mrcro cutctptises antl sm¿ll entetprises

- Tr¡t¿rl outstânding dues of crc<litr>rs othcr than micÍo cntelplises and small enterprises

( )ther ltrrancial liatrihues

( )ther current liabilities

Ptovisitx-ts

Total

)\¡1S1()nS

Liabilities
on-current liabilities

otal

otal Liabilities
otal and Liabilities

[ìirrar.rcizrl liabilitics

Ilotrorviugs

I-casc li'.rbiliq''

Current liabilities

Iìinancizrl Liabilities

llottrxvir-tgs

I-ease lìabilirY

5) Standalone Cash flow statement
Amount in Rs.

(:

ne

:f

- 1 , Gurugrom -122 OO2, Horyono (lNDlA)

- 122003, Horyono (lNDlA)

: info@o2zemoil'com

As at

March 31 ,
2023

As at

March 31 ,
2024

(Audited)(Audited)

Particulars

(6,s1.2.53

5,312.

482.

4.

638.

1,328.78

(e.01

7

(3,08s.61

(B5s.e6)

243.7

116.1

(0.1

(3.68)

256.49

Loss bcftrre tax (after exccptional iterns)

Adiustments:

Exceptional itcrns

Depreciati,rn ¿ncl am'rrtrsau()lì cxPclÌsc

(Gain)/l,oss on disposal of propertl', plant ancl equpment (ret)

Interest exPense

Interest inc<>me

À Cash flows from operâting activitiesi

Pr<¡vision for contract ïevenue iu exccss <lf

Grrrtigranr

Registered office: o-l ló, First Floor, shopping Moll, Ariun_Morg, DLF Cif¡ Phose

CorPorole Oifice, Ground Floor, Plol No' 58' Seclor - 44' Gurugronr

Tel.:+9]-124.472.3383,Website:www.o2zgroup.co.in,Emoil
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FRA ENGINEERING LIMITEDA2Z IN

Amount in Rs.
Standalone Cash flow statement As at

March 31 ,
2023

As at

March 31 ,
2024

(Audited)(Audited)

Particulars

(2,920.e1,)

273.49

1,013.1

3.1,

55.68

(2.8s

4,012.87

(1,043
11,

153

3;l
309.1

75219.

(1,157.78)

(3.e3)

"t,861

96.70

(333.31)

(1.,192.

277

(1,398.06

2,597,00

(t,136.7 4)

(2,369.11

6,726.1

(63.88)

(71

70

303.51

2,929.5,357

122.1

(sos.s

.). JJ

9.013

0.10

(295.1

01

(1,160.25

(1,189.35

(60.71)

(87.s8)

(3,544.66

(2,775.3
(1.4.4e)

(2.

.21

208.31

305.(452.41)

51.4.01

514.0161.60

rr bacl aclvances

Liabiliq'/prr>r'ision rvritten b'¿ck

Pr<¡visit¡n írrr rvarrat-rrY

Provision ftrr empkryce benefits

¡\ccr¡unt witter-r o[f
Recognition of shate basecl payments at fair value

Unwin<ling of interest on security deposits

Gain r>n modiftcation <>f lease contract

Operating profit before working capital changes

Net changes in working caPital

Changes in trade receivables

Changes in loans

Changes in r>ther financial assets

Changes in other assets

Charrgcs itr tracle PaYables

Changes in Provisir>ns
Changes in fìnancial Liabilitìes

Changes in r>thcr liabilities

Net changes in working caPital

Cash flow from oPerations

Current taxes þaid)/tefund
Net cash flow ftom operating activities (A)

Cash flows from investing activities:
Payment ftrr propetty, plant and ecluipment

Pråceeds frt>m salc of ptoperty, plant and e<¡uipment

Fixed deP<>sits maturecl - (net)

Interest teceivcd

Net cash (used in)/ flow from investing activities (B)

Cash flows from financing activities:

Repayments of long-term ll<>rrowings

R"pay-"nt. r>f short tetm botrr>wings (net)

Payment of lease liabilities

Intetest p'àyment <>f lease lìabilities

Interest Paid
Net cash used in financing activities (C)

Net increase/(decrease) in cash and cash equivalents (A+B+C)

Cash ancl cash equivalents at the beginning of the year

Cash and cash at the end ofthe

B

tn

C.
3

c

e
*

Arfun Morg, DLF City, Phose-.l, Gurugrom-122 OO2' Horyono (lNDlA)
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6) liollrwing cxccptir>nal rtcms (nct) havc been tccr¡tdccl

1)

settlemcnt t¡f thei¡ ducs

(Amount in Rs. Lakhs)

"fhe l<>an acc()unts <>f thc C<>mpany have bccn classifie<l as N<¡n- Perf<rrming -A.ssets by certaìn banks and uo intetest has been chargcd on

the sai<l âccounts. Furthcr, the c<>mpany has als<> r-rot charged any interest on the said boffowings, thcref<>re pr<>visi<>n for ir-rtetest has n<>t

been macle in the bo<>ks <¡f acc<¡unts and to that cxtent rnterest costs and loan liabiüties have been undctstated The extent <>f exact amount

is uncler cleterminati.' ancl teconciliati.' with tlee bank, hrwever as per the details available, the âm.unt .f unaccLued interest' <>n

approximate basis, .n thc said l.ans (.ther than the br>rr.rvings of few banks which are regulat) amounts t<¡ Rs 605'90 lakhs, Rs 2'983 20

tuLt * 
^,r¿ 

Rs. 5,279.89 lakhs frrr rhe <luartcr cnclc<l N'Iarch 3l,2o24,year cnded À4arch 31, 2024 ancl as ât lvlatch 31,2024 rcspectively (Rs'

601.26 laklrs, Rs. 822.41 lakhs an<I ns ¡,¡Z+.¡¡ lakhs f<>r the quartet endeci Decembet31,2023, Nlarch 31, 2023 and year encled N'Iarch 31,

2023 respective\). The Cr>mpany has maclc one time settlement with certain lenders or alteady in tliscussi<¡n with the said banks for

(

n

Particulars

Quartet ended Year ended

March 31,

2024

Decernber 31,

2023

March 31,

2023

March 31,

2024

March 31,

2023

(Refer Note 1) (Unaudited) (Refer Note 1) (Audited) (Audired)

()nc time scrtlcmcnt (()'JiS) rr'ith bar-rks ancl ftnar-rci¿l

lnstltlttl()l1s
2,425.00 2,425.00 2,775.44

)ân settled t¡n bel-ralf .f subsicliaS' ¿nd ass.ciate .t-t

<>f corporate guâr¿u'ìtee

6,347.s5

LiabiLities wtitten b¿rck 7 ,153.09 9,598.99 16,819.44 9,598.99

Provision on tlebtots rvritten back 435.00 435.00

Exceptional gain (A) 7,588.09 2,425,00 9,598.99 26,026.99 12,374.43

Unbilled provision/rvritc r I ff 328.r3 7,998.13 2,500.24

Capital assets irnpairecl/rvrittcn r>ff (Refer n<>te- 2(a)) 6,1.28.77 6,1.28.77

Provtst¡n on loans ancl ¿dvances ftom associates au<l 9,467 .51

nr()vls1()11 9,058.00 9,058.00

receivable rvritten off 4,332.05 4,332.05

Loans and advances Prr>r'istrln 1.,1.43.69 1,143.69

Bxceptional loss (B) 5,475.74 328.13 15,186.77 22,941.38 17,687.07

Net Exceptional gainl (loss) (A-B) 2,112,35 2,096.87 (5,587.78) 3,085.61 (5,312.58)

Gurugram

Registered Office: O-l ló, First Floor, Shopping Moll, Ariun Morg, DLF City, Phose-1, Gurugrom-122002, Horyono (lNDlA)
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8)
.I.he crrmpan' has incurrccl a net loss after tâx rf Iìs. t171.27 lakhs firr the vear enclccl N'Iarcl-r 31,,2024 ancl has accttmulatctl l.sses

am()u11ri1-rg ils. i,07,546.gg lakhs ¿rs at N.Iarch 31,2024.;\t present, c()mpâÍìy is facing acutc li<1uicliq' issues on âccoLrllt of clelaye<l

naturc, ancl c.mpa'y is pursr.ring the samc bef<rrc tl-rc NC[,T hence at present the saicl ffrâtters are sul>-iuc1ice. F-urther, durirrg the I'car

."..,riay matgin frx pr.ovicìing 
^ 

ù-t .rf Letter of creclit to facilitate tirnely payrnents tr¡ r,enclr¡rs fot ensuting carly complctir¡u of the

pr,.,j..i. Conclitl,¡'s explainc<t ab.ve, inclicate existence .f uncertainties that may cast significant d.ubt on the Company's 'rllil ty t<>

continue as a going conceln due to rvhich the company mây not be able to realise its assets and clischarge its liabilitics in the normal

c<lurse <>f business in futr-rre. I{owever, the management is cvaluating vari<>us ()ptiol-rs ancl has entered into <>ue-time settlemellt agrecments

rvith 
'ari.us 

lerrclers, inclutling interest ancl otherl telated terms and c.nditr.ns apârt fr()m lurther negotiating the terms with the remaini'g

lenders f<rr settlement .f its exisung debt obligatir>ns. Further the management is in cliscussir¡ns with cettain cllstomers for an immcdiate

recovcry r¡f the am.unt due from them a'cl believes that thc substantial p.rti.n of such trade teceivables shall be realized rvithi' the

upc<>mrng year. N,Ianagement l¡elieves that the Company rvill bc able t() settlc its ternaining debts in the due course and in vicrv <¡f the

,..ì.rir"a i¡ the stanclalone financial result ancl accor<lin¡4ly, these have been prepared on a g<>ing c<>ncern basis'

The Tanz¡nia br¿nch has a contfâct with Rural Ener¡5y Âgency (REA) frrr supply and installatir>n of medium and lt>rv vr>ltagc lines,

distributi<¡n tLansf<¡Lmers ancl connections tr¡ un-electlifi".l r',,rral areas in Dodoma Region @ahi, I(ongwa and Chemba drsttìcts) on

Turnkel, basis fr¡r Lot 1 ancl supply antl installatir¡n of medium ancl krw voltage lines, <listtibution t>f transformers and connectious to un-

electrifie<l 
^rLa1 

aLeas i' D,rd,råa R.gi rn (chamr.vi'., I(r>ntl.a a'<1 Mpwapwa districts) o' a T'rnke1' basis for Lot 2' L.¡t -01 districts

Balri, I(<rrrgrva ancl chemba are complered as r>n 21st Aprrl 2022,10th April 2022 an<l 31st August 2022 and defect liabihty peti,<l is

applrcable fr¡r next 12 m.nths. Lrrt -02 districts Chamrvin., I(r¡ncloa and t\''Ipwapwa arc completed as on 2n<1 Aug'rst 2023 ancl defect

r^ir¡rq, peti<><i is applicable f<>r next 12 months. The c.'tract all<¡ws furthcr peri.<l .f 12 m<>nths aftet completion frrr handing ()ver the

pr,,;".t .ul.r.r. oft.i ln. retention pâyment terms rvill be rcleased once the completion certificate is issued'

Durin¡¡ the year encle¿ lvfarch 31,2024,the company has e.rerecl ir-rt. one tir¡e settlemcnt ({)TS) with l(otak lr'Iahind¡ra Bank, Edelweiss

¡\sser Recr>nstructi.n c.mpany Limited (for the l<>ar-r assignecl by ICICI llank) ar-rd Âxis Bank ftrr a settlement âmount of Rs 1,500 00

lakhs, Rs. 1,100.00 l¿khs ancl Rs. 1,700.00 lakhs respcctivell, rrr'r,tr. terms as mcntionecl therein in the tespective sanctìon/appr<>val lettet

e)

10)

11) In hne rvith thc provisions <¡f Incl A.S 108 
- 

()pcmtiÍr¡¡ Segments an<l on the basis r>f review <¡f ()Pefations being done b)' the management

<>f the c<>mpany, the .perauons of the ..r-p^.ry fall. .-.1"rì Errgineeri'¡¡ setvices, rvhich is consideted t. be the only tep<>ttable scg1nent by

the management.

,12) previ.us perìocl/ year figures have been re-gr.uped/reclassiniccl wherevet necessarJ t. c.rtesp<>n<l with those of the cuttent pcti.d/ 1's2¡'5

classificatron.

For and behaß of MZ Infra Engineering Ltd.

ne

Mittal

Place: Gumgtarn
N,far.ra¡¡in¡4 Dircctor & CE( )

DIN: 00058944
Date: NIay 1.5,2024

*

l-c Gurugram

Registered Office: O- l I ó, First Floor, Shopping Moll, Ariun Morg, DLF Cit¡ Phose- 1 , Gurugrom- 122 O02, Horyono (lNDlA)

Corporole Oif¡ce: Ground Floor, Èlo1 No. 58, Seclor - 44, Gvrugrom - 122O03, Horyono (lNDlA)

Tel.: +91 -124-472-g383. Website : www.o2zgroup.co.in, Emoil : info@o2zemoil.com



A2Z INFRA ENGINEERING LIMITED

,.---\:Ë-
/ ,l\:-
I t l\:_tfl 11ñ
WøLCIN No.: 174999HR2002P1C034805

Note: The impact of the qualification given below in point ll(a)(1), ll(aX2) and ll(a)(3) is not ascertainable

ll. Audit Qualification (each audit qualification separatelv):

GFÌOUP
...* ?tuÊei,9&øil

t.

ANNEXURE I

Statement on lmoact of Audit Qualificat¡ons {for audit report with modified/disclaimer opinionl subm¡tted alonq-

with Annual Audited Financial Results - Standalone

Statement on lmpact of Audit Qualificatio-ns for the Financjal Y9a.f ended March 31. 2024

@ SEB¡ (LODR) (Amendment) Regulations, 20161
ount in Rs.

Audited Figures (as rePorted
after adjusting for

qualifications)

Audited Figures (as rePorted
before adiusting for

qualifications)

ParticularsS. No.

9,696.729,696.72Turnover / Total income1

13,638.2913,638.29Total Expenditure2
(871.27\(871.27)3,

(0.4e)(0.4e)4 nRPer Share

49,701.5049,201é0Total Assets5.
48,864.4048,864.40Total Liabilities6.

837.1 0837.107 Net Worth
NANAAny other financial item(s)

(as felt appropriate bY the
I

a. Details of Audit Qualification Disclaimer of
a lossnet taxafter Rsofhas incurredState Comthenotetn toI accomthe ment, anypstated ngpanyrAs

st the Co accumulateda ASnd of that mpany'sdate,02423ended 1 March.2771 khsla d the8 perioduring
of netits andworth thetn u albstanti erosionwh ch resultedhavetont Rs. lakhs89amolosses u ,546,07

acuteISRs 5 05546 andlakhs facing uidityrqcu ASSrrent ets presentlyliacurrent b ities byexceed
filedhave onscertainAlso lendersofization recertrade bVA ES applicatin ofnt del realo accou ayedproblems

fonu al D other courtsandDebt TribTribunalLaw CL RT)erh ComNational r) Recoverywith any (Np
of nó dalso borrowingstnnoten The8. Co has repaymentuesd dAS eta ed mpany delayedrecove theirofry

nfirmedcoindetailed 7note Asleother ersnd as further byduesand e tostatutoof dues payablpayment ry
settl ofement theirthewith lendersbeen dn ns regardingtscusslohastheeth Companymanagement

certainoutstaounts dn fromonrealisati theof am ngheuF rther expectedborrowioutstandi ng ngs/dues.
uncerta tnn the cebsenIS discussions Snhwit thewhomnwithi nthe ext mo2 nyCompaers nths,custom

theoftheand lesib&events onsconditi mpactsuchm rScustome Such posfconfirmations roof any
forth thn notee casteroth rSmatte setAS 8,aSSUM NS ndanties no muncerta anagement's ptioassociated

sufficientthn ofe absenceanue aS concern.b to contidnt onoubt eth Com go nopany's itvsignifica
to ntsettleme ofwithassessment resthe ma n ent's pectIt toevidencea aud support agemp propriate

of theto oncomment eth bawe unaare itybledsnnd bavaila of fun uesutsta ityo ding borrowings/d
Statemtn Inote ent,thetoAS nyrngaccompastatedF rtheruun ASe ncerncocontito goingnyCompa

Tanzaniaoubtd theonthatists castma uncertaaterial EX significantentem nd that nty maycatesnma ag
nanctf¡ resultsal fo thetheon lonestandaOur ua itd reportconcern.s st3thefor uarte ended202 our reviewdated023 gth 3, report qMay
atiscl ofmer conclusionof n on dandincl uded d sclaimer opSO

branch's ability to continue as a goin
quarter and year ended 3lstMarch 2

Dec 2023 dated '12th Feb 2024 al

respectively, in respect of this matter.

1)

2l
ncertafromborrowingsoutstandingntStateme Comthen 7note theto acco panystated mpanyrngAs

AS erhbo rrowt refe rred toetsass NPAASified ngs')ksn hwhich beenave cl rmrngnon-perfoba
St March 2024 toenduarter Jed ngisedn nterest fo agg regatitheCo nothas qdLen ers the recog), mpany

theunderst la79.89 khsarchm 0242 5,2RsUm ated nterest Sa JatRs 90605 lakhs

Regislered Office:
Corpo

ing Moll, Ariun Morg, DLF Ciiy, Phose-

Floor, Plol No. 58, Seclor - 44, Gvrvgrom -
, Horyono (lNDlA)

o (lNDlA)
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INFRA ENGINEERING LIMITEDA2Z

with the Lenders.

Pending confirmations/ reconciliations from the Lenders and in the absence of sufficient appropriate

evidence to substantiate management's assessment, we are unable to comment on the adjustments' if any'

that may be required to inã-ðarrying values of-the aforesaid borrowings and dues (including interest)

payable to the Lender. in ä""oøuLcð with the terms of loan agreements and Settlement Agreement' and

the consequential impact of such adjustments on the accompãnying Statement' Our audit report on the

standalone financial r.u*ltt t-lf''r" quarter and year 
"n99{9t'l^Yqtlt 

2023 dated 19th May 2023' our

review report tor tne quartåi ended 3litDec 2023 dated 12th Feb2024 also included a disclaimer of opinion

and disclàimer of conclusion, respectively' in respect of this matter'

s of expected re-negotiationmanagement on the basi
terms of the said agreements, as estimated bY the

ofnetnvestmentrrentnon-cuhe Sny'CompaStatementeth accomtn Jnote to ngpanyiAs stated WastereeneffectGnamits ciateASSO elynyinakhs compa9927 84Rstoarrm atm ent) mountingp ncludewhichakhsto 84Rs 67aassets-loan mountingfinancialits currentLimitedment andM anage
st the CompanyMarch 2024 previous yeaonAS During3uch companyassociateduesmounts fromd ManWaste ementeffect agGreenressha ofreferenceon.00 khslaof IRs. pto n ,058edash rovidp provi beenhasthat dateondù fullycoassociateaforesaid mpanyofworth thenetT consolidatedheitedLim constra BasedntsISociateass com liquidityfacingthe panyFurtherincurredaccountn lossesofoeroded otherL andof GWMn favouawardedonVA uer arbitratientofrt nathen independvaluation repoupo ancesal fuASb llvsuchconsideredhasementnote managaforementionedtn thedfactors escribed thed toence suEV p portauditand asufficient ppropriateofthe absencetnHoweverrecoverable. that m beif ayanyto mentcom adjustmentsuponare unableWCaboveASassessmentement'smanag on e accomthal panyrngthe mpactand consequentieseth balances,al ofueto the ca rryrng strequired March3nda endedfor theItsresu yeardalonen financial quartertheon stauda itment.State Our report st a lsoFeb2th 2024Dec 3202 datededend 3thefor rter202 revlewour quadated 3, reportgth3 May202 mattethisofinclusionn respectofer co respectivelYisclaimand doferaincluded disclaim opinion

3)

b. Type of Audit Qualification: Disclaimer of Opinion

c. FrequencY of qualification:
Disclaimer (iixaxl ), (2) and (3) were reported as disclaimer since our review report for the quarter/period ended 30

SePtember 2021.

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's views: Not quantified

by the auditor

ForAuditQualification(s)wheretheimpactisnotquantifiedbytheauditor:
(i) Management's estimation on the impact of audit qualification:

e.

n

c

tr
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(ii) lf management is unable to estimate the impact, reasons for the same
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The Company has incurred a net loss after tax of Rs. 871.27 lakhs for the year ended March 31 ,2O24 and

has accumulated losses amounting Rs. 1,07,546.89 lakhs as at March 31 ,2024. At present, company is

facing acute liquidity issues on acðount of delayed realization of trade receivables from the clients. Also,

certaln lenders havó filed an application with the National Company Law Tribunal (NCLT)' Debt Recovery

Tribunal and other judicial auihorities for recovery of its dues for which management believes that no

additional liability shall devolve on the Company in addition to the carrying value_of such liability as at

March 31 , 2024. Further, two parties have also filed applications with the National Company Law Tribunal

tÑòLil for recovery of their dues. The said outstandings are disputed in nature, and Company is pursuing

in" ,ur" before thä NCLT hence at present the said mãtters are sub-judice. Further, during the year ended

March 31 ,2020, because of delays in required extension of performance security, one of the customers

has invoked the bank guaranteé submitied by the Company amounting to Rs. 6,500.00 lakhs and

converted into cash se"riity as a fixed deposit and used it as security margin for providing.a limit of Letter

of Credit to facilitate timely payments to vendors for ensuring early completion of the project. Conditions

ãxplained above, ind¡cate'existence of uncertainties that may cast significant doubt on the Company's

anitity to continue as a going concern due to which the Company may not be able to realise its assets and

àir.trurg" its liabilities ¡ñ tfrð normal course of business in future. However, the management is evaluating

various options and has entered into one-time settlement agreements with various lenders, including

interest and other related terms and conditions apart from further negotiating the terms with the remaining

lenders for setilement of its existing debt obligations. Further the management is in discussions with certain

customers for an immediate recovðry of the amount due from them and believes that the substantial portion

of such trade receivables shall be realized within the upcoming year. Management believes that the

ðorpuny will be able to settle its remaining debts in the due course and in view of the proposed settlement

of debt obtigations together with the eipected increased realisation from the trade receivables, no

adjustments ãre requireä in the standalone Îinancial result and accordingly, these have been prepared on a

going concern basis.

With respect to mentioned disclaimer 2

The loan accounts of the Company have been classified as Non- Performing Assets by certain banks and

no interest has been charged on tt're said accounts. Further, the Company has also not charged any

interest on the said borrowiñgs, therefore provision for interest has not been made in the books of accounts

and to that extent interest cõsts and loan liabilities have been understated. The extent of exact amount is

under determination and reconciliation with the bank, however as per the details available, the amount of

unaccrued interest, on approximate basis, on the said loans (other than the borrowings of few banks which

are regular) amounts to äs. 605.90 lakhs, Rs. 2,983.20 lakhs and Rs. 5,279.89 lakhs for the quarter ended

Marcl"igt ,2OZq,year ended March 31 ,2024 and as at March 31,2024 respectively (Rs.601.26lakhs, Rs'
g22.41 lakhs and Rs. 3,g74.33 lakhs for the quarter ended December 31, 2023, March 31 , 2023 and year

ended March 31 , 2023 respectively). The Company has made one time settlement with certain lenders or

already in discussion with the said banks for settlement of their dues'

Rs.toofnet amounvestments ntingent)has2024 non-current impairm3archThe atAS MCompa ny
tn ts associateRs. 784.6 akhs compa nyamoan tona cud financialrrent assets-l ounting9927 lakhs84

nu erd folditsvan criou PVsSh hasichLim holdingGWMLitedMWasteGreeneffect anagement
s toreferred aswith subsidiariesitsnt Lim tedWastereeneffect togetheG Manageme(hereinafter

sto ofn Rsedidhase revtous Com provGrouement th nypa provp yearDuringWaste Manag )preeneffectG
GreeWhile WasteneffectLimement itedWasteGreeneffectn h of ManagaresI lakhs.00 o,058 preference

3at Marchd net-worthated ASnt alti consolnddlosses itsGement has incurred yearsuringManag roup
dfrom n dnVAand uationon alntern assessment report ependentcom Basederoded.0242 beenhas pletely

etn rthwo oferh anth theISents/assetsinvestmthefrom higth recoverablee amount underlyingVA eru
lnused futusuch reSn estiand matesareThere mASSUMan Gent ptioWasteGreeneffect roup.agem

believesntwhichetc.clarbitration MS managemeaiterm rate,rowthsuchons disas uco rate,nt long sprojecti
nedrementiothemfrole amountrealisabelievesb atth thethe ementare Therefore,riate managapprop

investmentsofe nothe n-cuthe ca VA usubsidiaries S ngthanits higher rryandny
eredd d5toUE ichwh goodasfinancial dsets-loansandassets rrentcuncial

associate comPa
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and recoverable.
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Auditors, Gomments on (i) or (ii) above: lncluded in details of auditor's qualification (Disclaimer of

Opinion) stated above.
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lndependent Auditor's Report on Consolidated Annual Financial Results of the Company pursuant to the
Regulation 33 of the SEBI (tisting Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of A2Z lnfra Engineering limited

Disclaimer of Opinion

t. We were engaged to audit the accompanying consolidated annual financial results ('the Statement') of
A2Tlnfra Engineering l-imited ('the Holding Company') and its subsidiaries (the Holding Company and its
subsidiaries together referred to as 'the Group') and its associates (refer Annexure 1 for the list of
subsidiaries and associates included in the Statement) for the year ended 31 March 2024, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,2015 (as amended), including relevant circulars
issued by the SEBI from time to time.

We do not express an opinion on the accompanying statement of the Group and its Associates, because
of the significance of the matters described in the "Basis for Disclaimer Opinion" section of our report.
We have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion on the statement,

3. Basis for Disclaimer of Opinion

a) As stated in note 9 to the accompanying Statement, the Holding Company has incurred a net loss
after tax of Rs.87L.27 lakhs for the period ended 3Lst March 2024, and as of that date, the Holding
Company's accumulated losses amount to Rs. 1,07,546.89 lakhs, which have resulted in substantial
erosion of its networth, and the current liabilities exceed current assets by Rs. 15,546.05 lakhs. Also,
certain lenders have filed applications with the National Company Law Tribunal (NCLT), Debt
Recovery Tribunal (DRT) and other courts for recovery of their dues as detailed in note 9. The Holding
Company has also delayed in repayment of borrowings and payment of statutory dues and dues
payable to other lenders, as further detailed in note 8, As confirmed by the management, the
Holding Company has been in discussions with the lenders regarding settlement of their outstanding
borrowings/dues. Further, the expected realisation of the amounts outstanding from certain
customers, within the next L2 months, with whom the Holding Company is in discussions is uncertain
in the absence of any confirmations from such customers. Such events & conditions and the possible
impact of the associated uncertainties on management's assumptions, and other matters as set forth
in the note 9, cast significant doubt on the Holding Company's ability to continue as a going concern.
ln the absence of sufficient appropriate audit evidence to support the management's assessment
with respect to settlement of outstanding borrowings/dues and availability of funds, we are unable
to comment on the ability of the Holding Company to continue as a going concern. Further, as stated
in note 8 to the accompanying Statement, management indicates that a material uncertainty exists

that may cast sign¡ficant doubt on the Tanzania branch's ability to continue as a going concern.

Our Audit report on the standalone financial results for the quarter and year ended 31st March 2023
dated 19th May 2023 and our review report for the quarter ended 31st Dec 2023 dated L2th Feb

2024 also included a disclaimer of opinion and disclaimer of conclusion, respectively, in respect of
this matter.
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b) As stated in note 8 to the accompanying Statement, the Holding Company has outstanding
borrowings from certain banks (referred to as'the Lenders') which have been classified as non-
performing assets ('NPA borrowings'), the Holding Company has not recognised interest for the
quarter ended 31st March 2024 aggregating to Rs. 605.90 lakhs (accumulated interest as at 3l.st
March 2024 being Rs. 5,279.89 lakhs), payable under the terms of the said agreements, as estimated
by the management on the basis of expected re-negotiation with the Lenders.

Pending confirmations/ reconciliations from the Lenders and in the absence of sufficient appropriate
evidence to substantiate management's assessment, we are unable to comment on the adjustments,
if any, that may be required to the carrying values of the aforesaid borrowings and dues (including
interest) payable to the Lenders in accordance with the terms of loan agreements and Settlement
Agreement, and the consequential impact of such adjustments on the accompanying Statement.

Our Audit report on the standalone financial results for the quarter and year ended 31st March 2023
dated 19th May 2023 and our review report for the quarter ended 31st Dec 2023 dated 12th Feb
2024 also included a disclaimer of opinion and disclaimer of conclusion, respectively, in respect of
this matter.

c) As stated in note 3 to the accompanying Statement, the Holding Company's non-current investment
(net of impairment) amounting to Rs.7,992.84 lakhs in its associate company namely Greeneffect
Waste Management Limited and its current financial assets-loan amounting to Rs.84.67 lakhs which
include amounts dues from such associate company as on 31st March 2024. During the previous
year, Company has provided provision of Rs. 9,058.00 lakhs on preference shares of Greeneffect
Waste Management Limited. The consolidated net worth of the aforesaid associate company as on
that date has been fully eroded on account of losses incurred. Further, the associate company is
facing liquidity constraints. Based upon the valuation report of an independent valuer, arbitration
awarded in favour of GWML and other factors described in the aforementioned note, management
has considered such balances as fully recoverable. However, in the absence of sufficient and
appropriate audit evidence to support the management's assessment as above, we are unable to
comment upon adjustments, if any, that may be required to the carrying value of these balances, and
the consequential impact on the accompanying Statement.

Our Audit report on the standalone financial results for the quarter and year ended 31st March 2023
dated 19th May 2023 and our review report for the quarter ended 31st Dec 2023 dated j.2th Feb
2024 also included a disclaimer of opinion and disclaimer of conclusion, respectively, in respect of
this matter.

Emphasis of Matters

4. We draw attention to:

Note Z(a) to the accompanying Statement, which describes the uncertainties relating to the
outcome of the various pending litigations in respect of three cogeneration power plants of the
Holding Company located at Punjab, for which the Holding Company has filled petitions and
appeals at various forums. The final outcome of these matters is presently unascertainable.
Further, during the previous year, the management has recorded impairment of Rs, 35,665.04
lakhs in the present value of the power plant.
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il. Note 2(b) to the accompanying Statement, which describes the uncertainty relating to the
outcome of litigation pertaining to income-tax matters pursuant to orders received by the
Holding Company against which management and the assessing authorities have filed appeals

with relevant lncome-tax Authorities. The final outcome of these matters is presently

u nascerta i na ble.

Responsibilities of the Management and Those Charged with Governance for the Statement

5. This Statement has been prepared on the basis of the consolidated annual audited financial results

and has been approved by the Holding Company's Board of Directors. The Holding Company's Board

of Directors are responsible for the preparation and presentation of the Statement that gives a true
and fair view of the net profit/loss and other comprehensive income and other financial information
of the Group including its associates in accordance with the accounting principles generally accepted

in lndia, including IND AS prescribed under Section 133 of the Companies Act, 2013 ('the Act'), read

with relevant rules issued thereunder and other accounting principles generally accepted in lndia, and

in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes

maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group, and its associates, and for preventing and detecting frauds

and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the 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 Statement that gives a true and fair view and are free from material misstatement, whether
due to fraud or error, These financial results have been used for the purpose of preparation of the

statement by the Directors of the Holding Company, as aforesaid.

6. ln preparing the Statement, the respective Board of Directors of the companies included in the group

and its associates, are responsible for assessing the ability of the group and of its associates, to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting, unless the respective Board of Directors either intends to liquidate

the Group or to cease operations, or has no realistic alternative but to do so.

7. The respective Board of Directors of the companies included in the group and of its associates, are

responsible for overseeing the Company's financial reporting process of the companies in the group

and of its associates.

Auditor's Responsibilities for the Audit of the Statement

8. Our responsibility is to conduct an audit of the Statement in accordance with the Standards on

Auditing, specified under section 143(10) of the Act, and to issue an auditor's report. However,

because of the matters described in the Basis for Disclaimer of Opinion section of our report, we are

not able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on

these consolidated financial results. We are independent of the Company in accordance with the code

of Ethics issued by the lnstitute of Chartered Accountants of lndia ('the lCAl') together with the ethical

requirements that are relevant to our audit of the financial statements under the provisions of the Act
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and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics.

Other Matters

9. We did not audit the annual financial statements of Twelve subsidiaries (as specified in Annexure 1)

included in the Statement and three branches included in the standalone audited financial results of
the Holding company, whose financial information reflects total assets of Rs. 37,201.67 lakhs, total
revenues of Rs. 30,297.28 lakhs, total net profit after tax of Rs. 866.42 lakhs, total comprehensive
income of Rs. 764.30 lakhs and cash flows (net) of Rs. (572,46) lakhs for the year ended on that date,

as considered in the Statement. The Statement also includes the Group's share of net loss after tax of
Rs. 3,421.85 lakhs and total comprehensive loss of Rs. 3,421.85 lakhs for the year ended 31't March

2024,as considered in the Statement, in respect of L8 associates (as specified in Annexure-1), whose

annual financial statements have not been audited by us. These annual financial statements have

been reviewed by other auditors and branch auditors except two branches whose audit reports have

been furnished to us by the management. This report, in so far as it relates to the amounts and

disclosures included in respect of these subsidiaries, branches and associates is based solely on the

audit reports ofsuch other auditors and branch auditors and the procedures performed by us.

Further, all such branches referred above are located outside lndia, whose annual financial
statements have been prepared in accordance with accounting principles generally accepted in their
respective countries and which have been audited by their respective branch auditors except two
branches under the generally accepted review standards, as specified in Annexure 2 to the Statement.
The Holding Company's management has converted the financial information of such branches from
accounting principles generally accepted in their respective countries to accounting principles
generally accepted in lndia. We have audited these conversion adjustments made by the Holding

Company's management. This report, in so far as it relates to the balances and affairs of these

branches, is based solely on the review report of such branch auditors and the conversion

adjustments prepared by the management of the Holding Company and audited by us.

10. The statement includes the consolidated financial results for the quarter ended 31't March 2023,

being the balancing figures between the audited consolidated figures in respect of the full financial

year and the published unaudited year-to-date consolidated figures up to the third quarter of the

current financial year, which were subject to limited review by us.

FoT MRKS AND ASSOCIATES

Chartered Accountants
(lCAl Registration N

rabh Kuchhal
Partner
Membership No. 512362

Date: 15.05.2024
Place: Gurgaon
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Annexure 1

List of entities included in the Statement

S. No. Name Relation

1. A2Z lnfraservices Limited Subsidiary

2. A2Z Powercom Limited Su bsid ia ry

3 Rishikesh Waste Management Limited (formerly known as

A2Z Powertech Limited)
Su bsid ia ry

4. Mansi Bijlee & Rice Mills Limited Subsidiary

5. Magic Genie Services Limited Su bsidiary

6. A2Z Maintenance & Engineering Services Limited and Satya

Builders (Association of person)
Subsidiary

7 Ecogreen Envirotech Solutions Limited Subsidiary

8. Blackrock Waste Processing Private Limited Subsidiary

9. A2Z Waste Management (Aligarh) Limited Subsidiary

10 A2Z Waste Management (Ludhiana) Limited Su bsidiary

11 Magic Genie Smartech Solutions Limited Subsidiary

t2 Vswach Environment (Aligarh) Private Limited Subsidiary with effect from
gth Dec2022

13 Vsapients Techno Services Private Limited Subsidiary with effect from
2t't Feb 2023

t4. Greeneffect Waste Management Limited Associate

15 A2Z Waste Management (Nainital) Private Limited Associate

16. A2Z Waste Management (Moradabad) Limited Associate

t7 A2Z Waste Management (Meerut) Limited Associate

18. A2Z Waste Management (Varanasi) Limited Associate

19 A2Z Waste Management (Jaunpur) Limited Associate

20. A2Z Waste Management (Badaun) Limited Associate

21. A2Z Waste Management (Sambhal) Limited Associate

22. A2Z Waste Management (Mirzapur) Limited Associate

23 A2Z Waste Management (Balia) Limited Associate

24. A2Z Waste Management (Fatehpur) Limited Associate

25. A2Z Waste Management (Ranchi) Limited Associate

26. A2Z Waste Management (Dhanbad) Private Limited Associate

27 Shree Balaji Pottery Private Limited Associate

28. Shree Hari Om Utensils Private Limited Associate

29. A2Z Waste Management (Jaipur) Limited Associate

30, A2Z Waste Management (Ahmedabad) Limited Associate

31. Earth Environment Management Services Private Limited Associate

FRN
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Annexure 2

1 A2Z lnfra Engineering
Limited(Tanzania Branch)

Tanzania Management Certified lnternational Standards on
Review Engagements (ISRE)

24t0
lnternational Standards on
Review Engagements (ISRE)

2410

2. A2Z lnfra Engineering
Limited (Nepal Branch)

Nepal Management Certified

3. A2Z lnfra Engineering
Limited (Uganda Branch)

Uganda Audited lnternational Standards on
Review Engagements (ISRE)

24t0
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A2Z INFRA ENGINEERING LIMITED

Staternent of Ar¡ditcd Consolidated Financial Results firr thc quarter andycar cndcd March 31,2024

ing Moll, Ariun Morg, DLF City,
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in Rs

, Horyono (lNDlA)Registered Office: O-l'ló, Fi

Corporole Office: Ground Floor, Plot No. 58, Seclor - 44, Gvrugro
Tel.: +9.l -124-472-3383, Website : www.o2zgroup.co.in, Emo

no (lNDlA)

Year cndedQuarter ended

M.atcl.3I,2023March3l,2023 lùdarch3l,2024lN'f'a'ch31,2024
Decembcr 31,

2023

(Refcr Note 1) (Audited) (Audited)(Refer Notc 1) (Unaudited)

Particul¿rsS.No.

Income
38,848.80 34,944.169,445.47 I,010.97o 707 .)qlìcvcnuc ftom opcratiotrs

3,261.4163.88 252.25 3,177.012,812.79()thcr incomc

38,205.579,323,22 42,625.8712,610.04 9,509.35

1

Totâl incorne

Expenses

1ó,965.08 13,386.485,004.35 4,1,61.34 2,657.49(lost of matcrial consumccl

439.16 (s.88)84.03
(ìhangcs in invclrtorics of Ifinishcd goocls, Stock -in

traclc and Wotk- in- progrcss

1,5,522.374,254.78 16,907.654,110.36 4,058.55I inploycc bcncftt cxpcnscs

1,329.49102.14 622.541,32.54 72.32l iilrancc costs

233.22 518.39 883.24124.18 130.78I)cprcciatit>r-r ¿ltl amottizatioll cxpcl'ìscs

9,973.24 5,899.814,398.71 3,011.09 31,7.66Othcr cxpcnscs

45,426.62 37,015.5713,830.10 11,434.08 7,849.92

2

Total expenses

1,473.30 (2,800.81) 1,190.06(1,,220.06) (t924.73)

(Loss)/profit before exceptional items, share of
net ptofit/(loss) of investments accounted for

using equity method and tax

3

1,,264.11, (3,421.8s) 396.16(1,0 1s.30) (Ie1.e2)
Sharc ofnct (oss)/profit ofitrvcstrncnts accountcd for
using cquiry mcthocl

2,737.41 (6,222.66) t586.22(2,235.36) (2,116.65)(Loss)/profit before exception¿l items and tax4

5,763.24 (12,204.13)2,11,2.34 2,096.87 (s,s87.78)lixccptional itcms - ¡¡ain/(oss) (lìcfcr notc 7)

(4se.42) (10,617.91)(123.02) (1e.78) (2,850.37)Loss before tax
498.32 67.44127.27 (82.4s)118.32(lurrcrrt tax

(221.26" 1,,926.1143.52 3,600.28(1es.00)

5

1)cfcrrcd tax chargc/ (crcdit)

(12,605.48)(184.57) (6,368.20) (736.48)(46.34)6 Loss for the period/year
( )tl-rcr comprchcnsivc itrcotnc

96.16 (127.43) 96.16(127.43"Itcms that will not bc rcclassificcl to profit atrcl loss

96.1696.16 (w.43)(w.43)7
Total Other Comprehensive incorne for the

pedod/year (net of tax)

(6,2t2.04) (863.91) (t2,509.32)$7s;7'.7) (r84.57)
Total Comprehensive income for the period/year8

(Loss) / profit for the period/year attributable to:9

(6,356.7 6) (sóe.1 8) (1,2,292.03"(121.r6) (14s.e3)lìc¡uity holdcrs of thc (ìomparry

(1 67.30) (313.4s)74.82 (38.64) (11.44)Non-controlling intcrcsts

10 Other comprehensive income is attributable to:

(e4.e4) 7 5.597 5.59(e4.e4)lìc¡uity holdcrs of thc (ìompany

20.5720.51 (32.4e)(32.49\)N on-controlling intcrcsts

11 Total comprehensive income is attributable to:

(6,281.17) (664.12) (12,216.44)(2ró.10) (145.93"Iìcluiq'holdcts of thc (i>mprrny

9.13 (1 ee.7e) (2e2.88)42.33 (38.ó4)N on-conttollitrg irltclcsts

1'7,6rI.99l'?,611.99 I7,67L.99 l'7,61L.9917,611.99
12 Paid-up equity share capital (Face value of the

share - Rs l0/- each) 
-ã-

(13,806.98)(14,394.04)13 Other equity È¡

'--i-\Loss pet equity share:714

?;\ (0.32) (6.e8)* (0,07) (0.08)(a) Iìasic (in INìì) 0237 1 tN
I \"-\ --<0.32) (6.e8)(0.07) (0.08)Iþ) l)ilutcd (nr INIì) \
nlrl: tt.iuruor
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t. bc frrrcc i' thc sul¡1.'issi<xrs and thc issttc rct¡ttircs scrutìrt¡"''

thc pt>rvcl Plâllt Prclrtiscs and compatry h¿s Frlccl poltcc ctxnplaìnt rgainst thc s¿mc'

rvithtcspcctivcsugarrnillsonRuild,()wr,()pcratcatrcl'l'tatrsfcr(B(X)'l)basis'

Ilcrcc, thc mí¡râgcmcnt has rccordccl an impairmc't of lìs. 35,665.04 lakhs i' thc prcsc't valuc of thc powcr pla't as at l)cccmbcr 31'2023

ancllìs.8,87ó.56hklrsarcftlrpowcrplarrtwlrichlrasalrcacll'bccrrcapitaliscd'

,l,ax Àct, 1gó1 in Âpdl 2012. l)uring thc ycar cndcd lrfarch 31,201,5, thc I lolcliûg (ìornpany rcccivcd thc asscssmcnt ordcrs ftrÍ thc asscssrncnt

to thc I Iolding (ìrxnPanY

(Appcals) hacl not gnatrtc<1 rclicf to thc I lolding (ìompan¡'

I.l.À.l.quashiflg thc pcnalty ordcr ancl quânturn orclcr ìs stlll pcndin¡¡ at I',l'À'l'lcvcl'

2)

a.

l;

rcsults.

ÀSSs-

tn

f

*

%
í\
u)
**

Gurugram

Registered Office: O- I I ó, First Floor, Shopping Moll, Ariurr Morg, DLF Cily, Phose-'l ' Gurugrom- 122 OO2 ' Horyono

corporole office: Ground Floor, Èlot No. 58, Sector - 44, Gvrugror¡ - I 22003, Horyono (lNDlA)

Tel.: +91 -124,472-3383, Website : www.o2zgroup.co.in, Emoil : info@o2zemoil'com

(rNDrA)



A2Z INFRA ENGINEERING LIMITED
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Unudited group segment wise tevenue, results, assets and liabilities for the quarter and year ended March 31'2024

CIN No. : 174999HR2002P1C034805 GFìOUP
...ø ?ùU€eat al¿uall

in Rs.

in

-.1, Gurugrom -122 002, Horyono (lNDlA)

- 122003, Horyono (lNDlA)

r info@o2zemoil.com

4)

r
3

q

*

Year endedQuarter ended

l:[,4,arc}r31,2023M.arc}:.37,2024March 3t,2023December 31'

2023ls'Í'arc}r3t,2024

(Audited)(Refer Note 1)(Unaudited)Note 1)

Particulars

1. Segment revenue
6,940.8,5991,480.121 .961,.12,807.61(") Sc¡,'mcnt - liS

17,862.22,01,15 39.495,344.515,274.89
(b) Scg'mcnt - lìNf S

8,220.268,237.831 786.752,139.8L1,,71.4.* l\,tsw(.)

(d) ScS"mcnt - ì)(ìì'} 71
Scg'mcnt - ()thcrs

33,04t.6738,848.80I9,445.49,797.25otal on,
64.61

Less: Inter segment revenue
389,070.979,445.479,797Revenue from oPerations

2. Segment results / (Loss) before tax andIProfit
from each segmentl

(21e.51(l1 38.34)
- IiS(")

2,9612,060.10.993() Scgmcnt - IrNtS
36.11,95.1109.912.71

(c) Scgncnt - lrlSV/
13)(e.e4)931

(d) Scgncnt - l)(ìl) 11.371111(3e1
(c) Sc¡¡rncrrt - ()thcrs

t,(1,8
otal

Less: Inter segment results
(2,15t,

Net segment results
54.933.0021 .97)11

Àdd: Intcrcst irlc<)llc

l,css:
1 ,195.55522.28251.59661Intcfcst

3,522.(1,212191,039.2511lC()mCruralloc¿l¡ìcrlct of)thcr( unallr¡cablc cxpcncliturc(ii
2,737(2,116.65andltem taxbefore exceptionâlprofit(Loss)/

FRN

02371

G

Gurugram

Registered office: o-l ló, Firsl Flooç shopping Moll, Ariun,Morg, DLF City, Phose
- Corporote Oifice: Ground Floor, Plol No' 58' Seclor - 44' Gurvgrøm

Tel.: +9,l -124-472-3383, Website : www'o2zgroup'co'in' Emoil
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A2Z INFRA ENGINEERING LIMITED
CIN No. : 174999HR2002P1C034805 iil[

(} FIÕLI F'

unaudited f¡ro'p segrnent '¡,ise rcvc¡.rcr rcsrrlts, assets and liabilitics for tlìc quarter and ycar cndcd March 37,2024(cont'd)" 
* p¿TgBiatd*à!

in Rs.

Ycar cndcdQuarter ended

March 31,2023M.llrch31,2024Dccembcr 31,

2023
N,{arcll. 31,2023Match 3'1,,2024

(A.udited) (Audited)(Refer Note 1)(Refer Note 1) (Unauditcd)

Particul¿rs

I ')x (krss)/ grrin

7,098.759,598.99 (1,86s.62)(3,533.81) (328.1 3)(a) Sc¡¡ncnt - lìS
(6,8e1.ss)

(b) Sc¡¡rcnt - lrì\lS
(6,128.76)(6,128.7 6)(c) Scgncnt - l)(ìì)
(6,282.57)7,628.862,425.00 (9,0s8.01)5,(r46.18(l) L)nalloc:rblc itcrns

(4se.42) (t0,6r7.91)(2,850.37)(123.02) (1e.78)Loss after cxceptional item and before tâx

Lcss : l'ax cxpctìscs
61.40(82.4s) 498.32121.27118.32(i) (ìulrcnt tax

|,926.11(221.26)43.52 3,600.28(1es.oo)(iì) I)cfcrrccl tax
(12,605.48)(736.48)(184.s7) (6,368.20)(46.34)Loss for the period / year

Segment assets
56,055.5556,055.55 32,144.9232,144.92 41,,331.2((a) Sc¡¡ncnt - liS
10,274.8810,274.88 9,228.618,916.019,228.61(b) Sc¡¡ncnt - IiNIS
15,273.1,110,600.001,3,120.44 15,273.1110,(r00.00(c) Scgncnt - lvfSW

994.20590.00589.99 994.20590.00(l) Sc¡yncnt - l)(ìl)
3,889.9I 5,505.1 54,234.81 5,505.153,889.98(c) Sc¡¡rncnt - Othcrs

11,242.34 1 0,970.1 910,970.191,1,242.34 10,434.91(f¡ L)nallocatcd
68,295.85 99,073.0899,073.0868,295.85 78,627.42Total Assets

4. Segment liabilities
36,708.1ó30,624.8935,242.78 36,708.1,630,624.89) Sc¡,"mcnt * lìS

9,452.366,320.061,175.76 9,452.366,320.06þ) Sc¡,nrrcnt - lrN'lS
9,111.36 1,2,024.6411 ,629.13 12,024.609,711.36(c) Sc¡nncnt - N,lS\l

22.89 137.911,31 .9122.89 ¿5.tJ(cl) Scgncnt - l)(ìP
2,662.62 7,800.747,800.742,662.62 2,622.31- ()thcrs(")

16,867.57 30,076.0030,076.0016,867.57 1,9,686.66(fl Unallt>catctl
96,I99.7796,I99.7'.| 66,209,3976,380.3766,209.39otal Liabilitics

TRN

023711N
G0l.l

lne
t| ASS

¡Thit ryate hn been inlenliona//1'/e/t blank) c I

':ar

Gururgram

Regislered Office: O-l ló, First Floor, Shopping Moll,Ariun Morg, DLF City, Phose-.l, Gurugrom-122002, Horyono (lNDlA)

Corporore Office: Ground Floor, Èlof No. 58, Seclor - 44, Gurvgrom - 
,l22003, 

Horyono (lNDlA)

Tel.: +9.¡ -124-472-3383, Website : www.o2zgroup.co.in, Emoil : info@o2zemoil.com



CIN No.: 174999HR2002P1C034805
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5) Consolidated Statemcnt of Asscts and l-iablitics
in Rs

A2Z INFRA ENGINEERING LIMITED

As at

iÑ{arch31,2023Match 37,2024

(Audited)(Audited)

Particulars

3,673.04

33.58

5,47 5.97

3,563.ó5

3.79

1,460.53

1,087.23

5,751.21

497.54

6,978.24

3,954.80

18.57

5,765.88

3,5ó3.6 5

1.7 6

1,299.98

1,284.59

4,840.64

438.59

3,561 . r 3

24,729.59 28,524.84

1,5,61,9.26

144.06

141.98

2,91,5.20

18,096.04

6,649.72

32,491.42

1,,064.O9

1,41.98

1,546.35

27,110.31

7,132.09

462.00

'10,548,2443,566.26

99,073.0868,295.85

1,7 ,611,.99

(14,394.04)

17 ,611.99

(1 3,806.98)

3,2L7.95 3,805.01

(1,131.49) (e31.70)

2,873.312,086,46

Non-current âssets

l)lopcttl', plant and cr¡uiprnctrt

l{iglrt nr usc 2rssct

( )apital rvorl<-in-pl ol+'css

( ìoodu,ill

( )thcr lltarr¡4blc asscts

I ntarrgibìc'¿sscts r¡nclcr clcvclopmctrt

Irìvcstl.ncnts accoutrtccl ftrr usitrg thc ccluity mcthocl

l iinanci¿l rsscts:

()thcr financial asscts

I)cfcrrccl tâx asscts (rìct)

tax asscts (nct)

)thcr 1r(xr-currcrìt âsscts

otal

Current assets

Invcntr¡rics

I ìin:urci¿l ¿sscts

'l'radc rcccivablcs

(lash ¿ntl cash cc¡uivalcnts

()thcr bank b¿lanccs

l,oirtrs

()thcr finrncial asscts

( )thcr currctrt asscts

Total
Total Assets

Equity and liabilities

Equity
Iir¡uiq'sharc capital

)thcr cc¡uity

uity âttributâble to equity holders of the company

lntcfcst

otal equity

rne

:c

*

Gurugram

Regislered Office: O-l ló, Firsl Floor, Shopping Moll, Ariun Morg, DLF Cily, Phose-1, Gurugrom-122002, Horyono (lNDlA)

CorporqleOffice: Ground Floor, Plot No.58, Seclor- 44,Gvrvgrom- 122003, Horyono (lNDlA)

Tel.: +91 -124-472-3383, Website : www.o2zgroup.co.in, Emoil : info@o2zemoil.com



A2Z INFRA ENG¡NEERING LIMITED
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Consolidated Statcn-rcnt of Assets and Liablitics

6) Consolidated Cash Flow Statcment for the year ended March 31,2024

GF¡()UP
in RS

As at

March3l,2023March 31,2024

(Auditcd) (Audited)

Particulars

90.22

7.70

2,9(r 8.00

0.04

2,809.24

398.48

19.63

3,632.41

2,852.60

6,903.185,875,20

200.91

21 ,567 .15

4,152.05

8,082.90

21.29

1.2.1,1

19,ó85.26

1.1..92

30,910.93

16.30

36,171.19

8,61,2.19

13,513.55

45.84

12.11

14.48

60,334.19 89,296.59

66,209.39 96,t99.77

99,073.0868,295.85

Liabilities

Non-currcnt liabilities

I iinirnci'¡l liabilitics

Borrorvitrgs

Lc¿sc li¿bilitv

l)rovisions

[)cfcrrccl tax liabilitics (lct)
( )thcr nrxr-currcnt liabilitics

Total

Current liabilities

I iinancial liabilitics

llorrowinrÌs

l,casc liability
'li'adc payablc

- 'lÌ¡tal outstancling ducs of micro ctrtcrpriscs ancl small ctrtctpriscs

- 'lÌ)tâl outstânding ducs oI crctlitors othcr th:ur micrO cntctpriscs allcl srnall cntcrpriscs

( )thcr fi nrr.rci¿l lial¡ilitics

Othcr currcnt liabilitics

ì)rovisious

(lurrcnt tax liabilitics (rct)

Total
Total Liabilities

Total Equity and Liabilities

in Rs.

Registered Office: O- I I ó, ing Moll, Ariun Morg, DLF City, Phose-1, Gurugrom-122 002, Horyono (lNDlA)

Corporole Office: Plot No. 58, Sector - 44, Gurvgrom - I 22003, Horyono (lNDlA)

As at

March 3'1,,2024 March3L,2023Particulars

(5,763.24)

3,421.85

518.39

(0.10)

522.27

(1.21)

648.34

5,839.84

112.28

514.22

(3,625.40)

(1 03.s8)

17.06

(48.07)

(2.10)

(45e.42) (10,617.91)

12,204.13

(3eó.1 ó)

883.24

4.7 4

1,1 95.55

(ó1.1s)

1,328.78

(61 .68)

1,013. 1 ó

213.49

11.94

(2,914.73)

10 I .36

t07.37

(48.07)

(28'J2)

1,645.13 3,025.34

Cash flows from operating activities:

Nct loss bcforc tax (aftct cxccptirxral itcms)

Adjustments:

lixccptitxral itcms

Sh¿rc of loss frotn associatt s

l)cprcciati<xr atrd amortisation cxPcllsc

((ìain)/ krss on tìisposal of propcrty, plant anrl cc¡uipmcnt (nct)

Irltcrcst cxpctÌsc

Intcrcst incotnc

l)rovisi<xr of c()rìtrâct rcvctlttc itr cxccss of llillirlg

(lain <xr modifìcat'itxr of lcirsc ctnttact

l)rovisi<xr for l¡acl tncì doubtftll dcbts / a.lvrtrrccs

l)rovisiotr for warrittrty

Âdvanccs rvrittcn off

l,iability / provisitxr writtcn back

Âctuarial krss ott ¡,natuitY

lìcco¡¡ritirxr r>f sharc blsccl pnymurt

Sul;sicl), arnortisccl

lìcnt:rl incornc

Operating profìt before

Tel.: +9,l-l 2 4 - 47 2 -3383, Websile : www. o2zgroup. co.i n, Emoil : info@o2zemoi I'com
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A2Z INFRA ENGINEERING LIMITED
CIN No. : 174999HR2002P1C034805

Consolidatcd Cash Florv St¿ttcrncnt for thc ycar endcd March 3I,2024 (Cont'd)

b ASS

ililt
GFiOUP
...ø PûUEeaç &¿ øal!

Amount in Rs. Lakhs

(
'(:
¡J

(:ìr.rrriçtrram

\X

0

As at

ÌNlarch3'1,,2023l{arch.31,2024

(Audited) (Audited)

Particulars

462.00

7,800.63

(1,370.3s)

(1,216.42)

7 49.94

2,432.28

(814.22)

(1,1e2.66)

1,224.04

(1 r.62)

t6,363.7 5

524.45

(2,680.s2)

(464.20)

(ó,1 34.s9)

(1,160.07)

537.99

(3,e46.84)

7,475.24 3,028.35

9,120.37

412.40

6,053,69

(22e.e6)

9,532,77 5,823.73

(1,065.s9)

(0.78)

0.10

1 1.30

2.1,0

(652.82)

(2.s0)

722.18

(23e.86)

(270.80)

28.12

(r,052.87) (1,015.08)

(14.s0)

(2.80)

6.12

(3,544.67)

(4,6e2.17)

(1,,152.51

(ó0.73)

(87.s8)

(1,387.e0)

(2,s26.45)

(se3.se)

(9,399.93) (4,656.25)

(e20.03)

I,0ó4.09

152.40

91 1.69

144.06 1,,064.09

Nct changcs in r¡'orking capit¿tl

( ìhangcs itr invcrttorics

(ìhangc in traclc rcccivirblcs

()h:urgcs irr loarrs

(ìhangcs in other tìnmci¿l asscts

( )hrurgcs irr otltcr' asscts

Ohangc in traclc pa1'ablcs

()hangcs il provisitxrs

(ìlrangc in othcr financial liabilitics

(ìhangc in othcr ii¿bilitics

Net changes in working capital:

Cash flow from operations
(lurrcrìt taxcs (paicl)/rcfund

Net cash flow from operating activities (A)

Cash flows from investing activities:

l)aymcrrt f<rr ¡rropcrty, plânt âncl cquipmcnt

l)l1'tncnt for intan¡,'iblc asscts

Proccccls from saÌc of propcrty, plirrrt arrci cc¡ttipmcnt

Iiixccl clcposits maturccl- (nct)

lntcrcst rcccivctl
'lìcntal incornc

Net cash (used in),/ flow from investing activities (B)

Cash flows from financing activities:

Ì)tincipal paymcnt of lcasc liabilitics

Irìtctcst pâ)rncnt of lc¿sc liabilitics

l 
)roct cels frr rrn lt x r¡¡ t ctrn llorrorvirr¡1s

Ilcpâymcnts ()f I(nla lcrm llrtrrourtrgs

lìcpa¡'mcnts of short tcrm borrowings (nct)

Intctcst pnìcl

Net cash used in financing âctivities (C)

Net increase/(decrease) in cash and cash equivalents (A+B+C)
(lash ¿nd cirsh ct¡uivalcnts at thc bcginning of thc ycar

Cash and cash equivalents at the end ofthe period

FRN

antl

Registered Office: O-i ló, Firsl Floor, Shopping Moll, Arjun Morg, DLF City, Phose-1, Gurugrom-122002, Horyono (lNDlA)

Corporole Office: Ground Floor, Plot No. 58, Sector - 44, Gvrugrom - 122003, Horyono (lNDlA)
Tel.: +9-l -124-472-3383, Website : www.o2zgroup.co.in, Emoil : info@o2zemoil.com



A2Z INFRA ENGINEERING LIMITED
CIN No.: 174999HR2002P1C034805
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8)

7) Following exceptional items (net) h¿vc been recordcd:

in Rs.

has not bccn maclc in thc bo<lks of accr¡unts and to that cxtcnt il'rtcrcst costs and loan liabilitics havc l¡ccn utrdcrstatcd. 'l'hc cxtctrt of cxâct

approximatc basis, <ir.r thc said loans (othcr than thc borrowin¡¡; of fcw banks which arc rcgular) amounts to lìs. ó05.90 lakhs, lìs. 2,983.20 l¿khs

and lìs. 5,279.89 l¿khs f<rr thc quârtcr cndcd l\larch 31,2024, ycar cndcd lr'farch 31, 2024 tnd as at lVlarch 31,2024 rcsPcctivc\' (lìs. 601.26 lakhs,

lìs. 822.41 lakhs ancl lìs. 3,374.33 lakhs for thc quartcr cndcd l)cccmbct 31,,2023,lvlarch 3.1, 2023 md )'car cndcd i\f¿rch 31, 2023 rcspcctivcly).

ducs.

'l'hc I lolding (irmpany has incurrcd a nct loss aftcr tax of lìs. 871.27 lakhs frrr thc ycirt cr.rdccl NIarch 31,2024 and has accumulatcd losscs

amrrrnting lì.s. 1,(17,546.89 ìakhs as at Nfarch 31,2024. -^t prcscilt, holding c<>mpany is facing acutc lic¡uidity issttcs on lccoturt of dcla¡'cd

dcvolvc <¡n thc f lolding (irmpany in ¿ddititxr to thc catrying vâluc of such liability âs ât Nfârch 31,2024. liurthcr, two partics havc also fìlcd

Iloldin¡¡ (irmpan¡, is pursuing thc samc bcforc thc N(ll,'l' hcncc ât prcscrlt thc said mattcrs arc sub-juclicc. Iiurthcr, <luring thc ycar cndcd Nlarch

I lolding (Ìmpar.ry arn<>unting to lìs. 6,500.00 ìakhs and c<>nvcrtcd into cash sccurity as a fixcd dcposit ancl uscd it as sccurity malgin for

othcr rclatcd tcnns atrd c<xrditirlns âpârt from furthcr ncg<>tiatinfÌ thc tcrms with thc rcmaining lcnclcrs ftrr scttlcmcilt of its cxisting clcbt

e)

Year endedQuartct ended

December 31,

2023
M,rrch 3I,2023 M.arcln31,2024 l:Ndarch31,2023M.arch31,2024

(Refer Note 1) (Audited) (Auditcd)(Rcfer Note 1) (Unaudited)

Prrrticulars

4,988.93 2,77 5.442,425.00()nc timc scttlcrì1crìt ({)'l'S) with b¿nks ¿ncl financìal irìstitutl(nl
3,783.62Loan scttlccl ur bch¿lf ofussociatc

9,598.997,153.08 9,598.99 1,6,819.44Liabilitics writtcn l¡ack

435.001)rovision <>n clcbtors rvrittcn l>¿ck 435,0C

9,598.99 26,026.99 L2,374.437,588.08 2,425.00Exceptional gain (A)
7,998.13 2,500.24328.13Unbillcd provision/rvritc off

6,128.116,128.77(l¿rÞital asscts imp¿ircd/writtcn off (lìcfcr notc- 2(a))

6,789.88Provison on lt¡ans and aclvanccs from associatcs and subsitliary

4,332.05'l'r¿clc rcccivablc wdttcn off 4,332.05

1,,143.69 6,891.55l,oans and advatrccs ptovisirlrr 1,1,43.69

9,058.00 9,058.0CInvcstlncnt provisiou
15,186.77 20,263.75 24,578.565,475,74 328.13Exceptional loss (B)

5,763.24 (12,204.13\2,112.34 2,096.8'.1 (5,s87.78)Net Excefitional eain/ (loss) (A-B)

Gurugram

in

c.
3

J.

TRN

0237 1

havc bccn prcparcd rxr a ¡¡<>ing cotrccrn basis.

, Firsl Floor, Shopping Moll, Ariun Morg, DLF City, Phose-1, Gurugrom-122 OO2, Horyono (lNDlA)

Corporote Office: Ground Floor, Plot No. 58, Seclor - 44, Gvrvgrom - 122OO3, Horyono (lNDlA)
Tel.: +91 -124-472-3383, Websile : vwvw.q2zgroup.co.in, Emoil : info@o2zemoil.com

Registered
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rclclsccl rxrcc tlrc complction ccltific:rtc is isst¡ctl.

1,100.00 lakhs rcspcctivcly rxr thc tcmrs âs rncntioncd thcrcin in thc rcspcctivc sartctiotr/apprtlval lcttcr.

classiFtcatitxr.

For and behalf of Engineering Ltd.

ne
Amit Mittal

ñlana¡¡ing l)ircctor & (lli()
(DrN 00058944)

10)

11)

Place: (ìurug'ram

Date: Nfay 15,2024
I)s

o
*

Gurugram

Regislered Office: O-l 'ló, First Floor, Shopping Moll, Ariun Morg, DLF City, Phose-.l, Gurugrom-122 002, Horyono (lNDlA)

Corporole Office: Ground Floor, Plot No. 58, Sector - 44, Gvrvgrom - 
.l22003, 

Horyono (lNDlA)
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[See Regulation 33 / 52 of the SEBI ( (Amendme Regulations, 20161

in Rs.

*excluding capitat reserve of Rs. 14.57 lakhs'

Note: The impact of the qualification given below in point ll(a)(1), ll(a)(2) and ll(ax3) is not ascertainable'

ii. Audit Qualification (each audit qualification separatelvl:

a. Details of Audit Qualification (Disclaimer of Opinion):
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ANNEXURE I

Statement on lmpact of Audit Qualifications (for audit report with modified/d¡sclaimer opinionl submited alonq-

with Annual Audited Financial Results' Consolidated

t.

S. No Particulars Audited Figures (as rePorted
before adjusting for

oualifications)

Audited Figures (as rePorted
after adiusting for

qualifications)

1 Turnover / Total income 42 625.81 42 81

2. Total diture 45 62 .62

3. Net (736.48) (736.48)

4 Per (0 3?L

5 Total Assets 68 295.85 68 .85

6 T Liabilities 66 .39

7 Net Worth* 2 1.89 2,071.89

L Any other financial item(s)
(as felt appropriate bY the

NA NA
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A2Z INFRA ENGINEERING LIMITED

2l
As stated tn note B to the accompa nying Statem ent, he Holding Co mpany has outstand ng borrowi ngs from

certain banks ( referred to AS 'the Lend ers') which have been classified AS non-pe rform ng assets ( N PA

borrowi the Holding Com has not recognised interest for the q ua rter ended 3 1
st March 2024ngs pany
279 .89 la khs )aggregating to Rs. 605.90 lakhs (accumulated interest

payable under the terms of the said agreements, as

expected re-negotiation with the Lenders.

AS at 3 1
st Ma rch 2024 being Rs. 5

esti mated by the management on the bas IS of

pending confirmations/ reconciliations from the Lenders and in the absence of sufficient appropriate

evidence to substantiate management's assessment, we are unable to comment on the adjustments, if any,

that may be required to the óarrying values of the aforesaid borrowings and dues (including interest)

payable'to the Lenders in accordance with the terms of loan agreements and Settlement Agreement, and

ihé conruqr"ntial impact of such adjustments on the accompanying Statement. Our audit report on the

consolidated financiaí results for the quarter and year ended 31't March 2023 dated 19th May 2023 and our

review report for the quarter ended 31.t Dec 202i dated 'l2th Feb 2024 also included a disclaimer of opinion

and disclaimer of conclusion, respectively, in respect of this matter.

3)
As stated in note 3 to the accompanyi nI Statement, Ho td ng Co mpany' S no n-current nvestment (net

m pal rme nt) amounti ng to Rs 7 992.84 ak h S in its associate company namely G reeneffect Waste

Ma nag ement Lim ited and its current financial assets- loan mounting to Rs B4 67 akhs which nclude

amounts d ues from such assoc¡ate com pany AS on 3 1
st March 2024 Duri no the prev rous yea r Com pany

has provi ded provrsr on of Rs I 058. 00 lakhs on preference shares of Greeneffect Waste Management

Lim ited The co nso lidated net wort h of the aforesa id assoclate company AS on that d ate has been fu llv

eroded on account of losses incurred. Further, the associate company is facing liquidity constraints. Based

upon the valuation report of an independent valuer, arbitration awarded in favour of GWML and other

factors described in the aforementioned note, management has considered such balances as fully

recoverable. However, in the absence of sufficient and appropriate audit evidence to support the

management's assessment as above, we are unable to comment upon adjustments, if any, that may be

requiréO to the carrying value of these balances, and the consequential impact on the accompanying

Statement. Our audii reþort on the consolidated financial results for the quarter and year ended 3lstMarch

ãòàã àãt"à 19ü May ZOZS an¿ our review report for the quarter ended 31st Dec 2023 dated 12th Feb 2024

also included a disciaimer of opinion and disclaimer of conclusion, respectively, in respect of this matter.

b. Type of Audit Qualification: Disclaimer of Opinion

c. Frequency of qualification:

Disclaimer (¡¡XaXl ) and (3) were reported as disclaimer since our review report for the quarter/period ended 30

September 2021.

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: Not

quantified bY the auditor

e. For Audit Qualification(s) where the impact is not quantified by the auditor

(¡) Management's estimation on the impact of audit qualification:

Not ascertainable
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With resoect to mentioned disclaimer 1

lossaftertaxofRs.B71,27lakhsfortheyearendedMarch31,
2024 and ñas accumulated losses amounting Rs. 1,07,546.89 lakhs as at March 31 ,2024. At present,

holding company is facing acute liquidity issues on account of delayed realization of trade receivables from

the diðnts. Also, certain lenders have fiied an application with the National Company Law Tribunal (NCLT),

Debt Recovery Tribunal and other judicial authorities for recovery of its dues for which management

believes that no additional liability shãll devolve on the Holding Company in addition to the carrying value of

such liability as at March g1 ,2024. Further, two parties have also filed applications with the National

Company Lãw Tribunal (NCLT) for recovery of their dues. The said outstandings are disputed in nature,

and ilolding Company is pursuing the same before the NCLT hence at present the said matters are sub-

judice. Furi'her, during the year-ended March 31 ,202Q, because of delays in required extension of

þerformance security, one oi the customers has invoked the bank guarantee submitted by the Holding

bompuny amounting to Rs. 6,500.00 lakhs and converted into cash security as a fixed deposit and used it

as recuiity margin 
-for providing a limit of Letter of Credit to facilitate timely payments to vendors for

ensuring éarly cómpletion of the project. Conditions explained above, indicate existence of uncertainties

that ma-y casí signiiicant doubt on the Holding Company's ability to continue as a going concern due to

which the Holdin! Company may not be able t,o realise its assets and discharge its liabilities in the normal

course of busineðs in future. However, the management is evaluating various options and has entered into

one-time settlement agreements with various lenders, including interest and other related terms and

conditions apart from tùrtfrer negotiating the terms with the remaining lenders for settlement of its existing

debt obligations. Further the management is in discussions with certain customers for an immediate

recovery óf the amount due from them and believes that the substantial portion of such trade receivables

shall be realized within the upcoming year. Management believes that the Holding Company will be able to

settle its remaining debts in the duè'course and in view of the proposed settlement of debt obligations

together with the expected increased realisation from the trade receivables, no adjustments are required in

thé consolidated financial result and accordingly, these have been prepared on a going concern basis.

The loan accounts of the Holding Company have been classified as Non- Performing Assets by certain

banks and no interest has been charged on the said accounts. Further, the Holding Company has also not

charged any interest on the said borrowings, therefore provision for interest has not been made in the

bookl of acôounts and to that extent interest costs and loan liabilities have been understated. The extent of

exact amount is under determination and reconciliation with the bank, however as per the details available,

the amount of unaccrued interest, on approximate basis, on the said loans (other than the borrowings of

few banks which are regular) amounts to Rs. 605.90 lakhs, Rs. 2,983.20 lakhs and Rs. 5,279.B9 lakhs for

the quarter ended Marcñ 31 , 2024, year ended March 31 ,2024 and as at March 31 , 2024 respectively (Rs.

601.26 lakhs, Rs. 822.41lakhs and Rs. 3,374.33|akhs for the quarter ended December 31, 2023, March
g1 , ZO23 and year ended March 31 , 2023 respectively). The Holding Company has _made one time

settlement with ôertain lênders or already in discussion with the said banks for settlement of their dues.

With respect to mentioned disclaimer 3

The Holding Company, as at March 31 ,2024, has non-current investments (net of impairmenl) amounting

to Rs. 7,9õ2.84 lakhi and current financial assets-loan amounting to Rs. 84.67 lakhs in its associate

company Greeneffect Waste Management Limited ('GWML') which has holding in various SPVs under its

fold (heieinafter Greeneffect Waste Management Limited together with its subsidiaries is referred to as

Greeneffect Waste Management Group). During the previous year, Holding Company has provided

provision of Rs. 9,058.00 lat<trs on preference shares of Greeneffect Waste Management Limited. While

breeneffect Waste Management Group has incurred losses during its initial years and consolidated net-

worth as at March 31 ,2024 has been completely eroded. Based on internal assessment and valuation
ISfrom uthe nd nvestments/assetsthe tarecove ebt amount ngerlyianfrom nd dn valuerentreport epe

rea massu and atesestimGroement u Thereofworth WasteGreeneffect p. ptionsthanher net Managthehig
etc.aims ichwhrm h ionarbitrat cldAS iscount te rate,future S uch rate, growtSinused such longp rojection

that eth rea amoisable ntuma n belent EVEStheare herefoT reentem believes agemappropriate.manag
lueVA theofISES than ethcom itsand uS bsidiari ngcarryrmeafore associntioned ate higherthe panyfrom

due whto chalnct -lassetsass dets dn ntcurre finanon-current investments, other current financia
these are considered as good and recoverable'
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(i¡i) Auditors' Gomments on (i) or (ii) above: lncluded in details of auditor's qualification (Disclaimer of
Opinion) stated above.
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Amit Mittal

Atima Khanna
Audit Committee
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Partner
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