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Date: 141" August, 2024

To,

vasudha Waste Treatment Private Limited
101, SMC Square, 441 Khopat,

LBS Marg, Thane (West),

Maharashtra, India, 400601

Dear Sir/Madam,

Ref: Independent Auditor’s Report (“Report”) under The Companies Act, 2013 on Financial
statements of the Company for the year ended on 31st March, 2024

Sub: Communication on generation of Unique Documentation |dentification Number (UDIN) after
the date of signing of Report.

We would like to draw your attention that UDIN for Report for the year ended on 31st March, 2024
has been generated subsequent to our signing of Report, the details of which are as follows:

Type of Report Date of Generation

Independent Auditors

UDIN : Date of Signing

Report on Financial 24111636BKCSSK1770 08-08-2024 14-08-2024

statements for FY 2023-24

Kindly disseminate this information to your stakeholders and produce this letter on every
submission of such Report and / or Annexures to such report to any third parties to enable them to
check authenticity of such documents.

Thanking you.

Yours faithfully,

For GBCA & Associates LLP
Chartered Accountants

Firm Reg. No. 103142W / W100292

ogesh R. Amal
Partner
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INDEPENDENT AUDITOR’S REPORT

To
The Members of
vasudha Waste Treatment Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Vasudha Waste Treatment Private
Limited ("the Company"), which comprise the Balance Sheet as at 31st March, 2024, the Statement
of Profit and Loss including other comprehensive income, statement of changes in equity and the
statement of Cash Flows for the year then ended and notes to financial statements, including a
summary of the significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“Act”) in
the manner sO required and give a true and fair view in conformity with the Indian Accounting
standards prescribed under Section 133 of the Act and other accounting principles generally accepted
in India, of the state of affairs of the Company as at 31st March, 2024, and its Profit, Total
Comprehensive Income, Changes in Equity and its cash flow for the year ended on that date.

Basis for Opinion

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

Information other than the Financial Statements and Auditor's Report Thereon (“Other
Information”)

The Company's Board of Directors is responsible for other information. The other information
comprises Board's Report including Annexures to Board's Report and such other disclosure related

xformation but does not include the Financial Statements and our auditor's report thereon.
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Our opinion on the Financial Statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the Financial Statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report the fact. We have nothing to report in this regard.

Responsibility of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act,
with respect to the preparation of these Financial Statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including the IND AS specified under Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting

“frauds and other irregularities; selection of appropriate accounting software for ensuring compliance
with applicable laws and regulations including those related to retention of audit log; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Board of Directors is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless board of directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The company’s board of directors is also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issué aﬁ auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
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that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken

on the basis of these financial statements.

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

(a) Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

(b) Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are -appropriate in the circumstances., Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls system in place and the operating
effectiveness of such controls. :

(c) Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

(d) Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.,

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the auditand significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matter

We did not audit the comparative figures reported for the period ended 315t March, 2023 in
the financial statements/information of the Company whose financial statements/information
reflect total assets of Rs. 912.57 (in Millions) as at 31°* March, 2023 and the total revenue of Rs.
669.11 (in Millions) for the year ended on that date, as considered in the financial statements. The
financial statements/information of such period have been audited by the previous auditors whose
reports have been furnished to us, and our opinion in so far as it relates to the amounts and
disclosures included in respect of such period, is based solely on the report of such previous auditors.
Our opinion is not modified in respect of these matters.

Report on Other Legal & Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order 2020 ("the Order") issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act 2013,
we give in the Annexure A, a statement on the matters specified in paragraph 3 and 4 of the
Order to the extent applicable.

2. As required by the section 143 (3) of the Act,'we report that:
(a) We have sought and obtained all the information and explanations, which to the best of

our knowledge and beliefs were necessary for the purpose of our audit and have found them
to be satisfactory.

(b) In our opinion, proper books of account as required b'y law have been kept by the Company
so far as appears from our examination of those books except for the matters stated in
paragraph (f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules,
2014 (as amended).

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statement of Changes in Equity and Statement of Cash flows dealt with by this report are in
agreement with the books of account. ' e "

(d) In our opinion, the aforesaid Financial Statements comply with the IND AS specified under
section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014, as amended.

(e) On the basis of written representations received from the directors as on 315t March, 2024, and
taken on record by the Board of Directors, none of the directors are disqualified as on 315
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March, 2024, from being appointed as a director in terms of sub-section (2) of section 164 of
the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in
"Annexure B"; and our report expresses an unmodified opinion on the adequacy & operating
effectiveness of the Company's internal financial controls over financial reporting.

The modification relating to the maintenance of accounts and other matters connected there
with are as stated in the paragraph (b) above on reporting under Section 143(3)(b) and
paragraph (vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended).

In our opinion and to the best of our information and according to the explanation given to us,
the Company being a private limited company, provisions of section 197 of the Act are not
applicable.

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

i. The Company does not have any pending litigations which would impact its financial
position as at 31°% March, 2024. (Refer Note 39 of Financial Statement)

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

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

(a) The management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person(s) or entity(jes),
including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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Place: Mumbai Membership No.: 111636

0 8 AUG 2024

Date;

(b) The management has represented that, to the best of its knowledge and belief, no

(c)

funds (which are material either individually or in the aggregate) have been received
by the Company from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend orinvest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

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

v. There were no dividends declared and / or paid during the year.

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

software (Tally Prime Edit log) for maintaining books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year
except that the Company is in the process of implementing feature of recording audit trail
at database level to log any direct changes for the accounting software used for
maintaining the books of accounts.

Based on our procedures performed for the accounting software, we did not come across
any instance of audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from 1 April
2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for record retention is not
applicable for the financial year ended 31 March 2024.

For GB C A & Associates LLP
Chartered Accountants
Firm Registration No.: 103142W / W100292

7

ogesh Amal
Partner
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in Paragraph 1 under the heading of "Report on Other Legal & Regulatory
Requirements’ of our report to the Members of Vasudha Waste Treatment Private Limited of
even date)

i

(a)

(b)

(c)

(d)

(A) As per the information and explanations given to us, the Company has maintained
proper records showing full particulars, including quantitative details and situation of
Property, Plant and Equipment and relevant details of right-of-use assets,

(B) As per the information and explanations given to us, the Company does not have any
intangible assets.

According to the information and explanaticns given to us, Property, Plant and Equipment
have been physically verified by the management at regular intervais and no material
discrepancies were found on such verification. In our opinion, the intervals for
verification are reasonable having regard the size of the Company and the nature of its
assets.

According to the information and explanations given to us, the title deeds of all the
immovable properties (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee) disclosed in the financial
statements are held in the name of the Company.

According to the information and explanations given to us, the Company has not revalued
any of its Property, Plant and Equipment (including right-of-use assets) and intangible
assets during the year.

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

(a) According to the information and explanations given to us, inventories have been

physically verified at reasonable intervals by the management. In our opinion, the coverage
and procedure of such verification by the management is reasonable. According to
information and explanation given to us, no discrepancies have been noticed on physical
verification of inventory.
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(b) According to the information and explanations given to us, the Company has not been
sanctioned working capital limits in excess of %5 crore, in aggregate, at any point of time
during the year, from banks or financial institutions on the basis of security of current assets
of the Company. Accordingly, reporting under clause 3(ii)(b) of the Order is not applicable

11,

(a) According to the information and explanations given to us, the Company has not made any
investments, provided guarantee or security or granted any advances in the nature of
loans, secured or unsecured, to companies, firms, limited liability partnerships or any other
parties during the year. Accordingly, reporting under clause 3(iii)(a) of the Order is not
applicable.

(b)According to the information and explanations given to us, the Company has not provided
any loans or advances in the nature of loans or stood guarantee, or provided security to
any entity during the year. Accordingly, reporting under clause 3(iii)(b) of the Order is not
applicable.

(c) According to the information and explanations given to us, the Company has not made any
investments, provided guarantee or security or granted any advances in the nature of
loans, secured or unsecured, to companies, firms, limited liability partnerships or any other
parties during the year. Accordingly, reporting under clause 3(iii)(c) of the Order is not
applicable. ‘ '

(d)According to the information and explanations given to us and based on the audit
procedures performed by us, there is ho amount overdue of loans and advances in the
nature of loans granted by the Company. Accordingly, reporting under clause 3(iii)(d) of the
Order is not applicable.

1

(e)According to the information and explanations given to us and based on the audit
procedures performed by us, no loans or advances in the nature of loan granted which has
fallen due during the year, have been renewed or extended or fresh loans granted to settle
the overdues of existing loans given to the same parties. Accordingly, reporting under clause
3(iii)(e) of the Order is not applicable.

(f) According to the information and explanations given to us and based on the audit
procedures conducted by us, the Company has not granted any loans or advances in the
nature of loans either repayable on demand or without specifying any terms or period of
repayment, Accordingly, reporting under clausé 3(iii)(f) is not applicable.
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iv. According to the information and explanations given to us and based on the audit procedures

conducted by us, the Company has complied with the provisions of Sections 185 and 186 of
the Act, with respect to loans and advances granted, guarantees and securities provided and
investments made by the Company during the year. :

v. In our opinion and according to the information and explanations given to us, the Company

Vi,

vii.

has not accepted any deposits or amounts which are deemed to be deposits from the public
within the meaning of the directives issued by the Reserve Bank of India, provisions of Sections
73 to 76 of the Act, any other relevant provisions of the Act and the relevant rules framed
thereunder. Accordingly, reporting under clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Companies Act, 2013
for the products manufactured by it (and/or services provided by it). Accordingly, reporting
under clause 3(vi) of the Order is not applicable.

(a) According to the information and explanations given to us and basis of our examination of

the records of the Company, in our opinion, the Company has generally been regular in
depositing undisputed statutory dues, including Goods and Services tax, Provident Fund,
Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of
Excise, Value Added Tax, Cess and other material statutory dues applicable to it with the
appropriate authorities. -

There were no undisputed amounts payable in respect of Goods and Service tax, Provident
Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty
of Excise, Value Added Tax, Cess and other material statutory dues in arrears as at 31
March, 2024 for a period of more than six months from the date they became payable.

(b) According to the information and explanation given to uS, there are no dues outstanding of

VAT, GST, income tax, custom duty, wealth tax, service tax and excise duty, which have
not been deposited on account of any dispute.

viii.According to the information and explanations given to us and on the basis of our examination

of the records of the Company, the Company has not surrendered or disclosed any
transactions, previously unrecorded as income in the books of account, in the tax assessments
under the Income-tax Act, 1961 as income during the year,
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ix.

(a)

(b)

(f)

According to the information and explanations given to us, the Company has not
defaulted in the repayment of lcans or other borrowings or in the payment of interest
thereon to any lender during the year,

According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any
bank or financial institution or government or any government authority.

In our opinion and according to the information and explanations given to us, term loans
availed by the Company were applied by the Company during the year for the purposes
for which the loans were obtained.

In our opinion and according to the information and explanations given to us, and the
procedures performed by us, and on an overall examination of the financial statements
of the Company, we report that funds raised on short-term basis have, prima facie, have
not been used during the year for long-term purposes by the Company.

In our opinion and according to the information and explanations given to us and on an
overall examination of the financial statements of the Company, we report that the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures as defined under the Companies
Act, 2013. Accordingly, reporting under clause 3(ix){e) of the Order is not applicable.

According to the information and explanations given to us and procedures performed by
us, we report that the Company has not raised loans during the year on the pledge of

securities held in its subsidiaries, joint ventures or associate companies as defined in

Companies Act 2013. Accordingly, reporting under clause 3(ix)(f) of the Order is not
applicable. '

The Company has not raised any moneys by way of initial public offer or further public
offer (including debt instruments) during the year. Accordingly, reporting under clause
3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or fully or partly convertible debentures during
the year.
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xi.

(a) To the best of our knowledge and based on examination of the books and records of the
Company and according to the information and explanations given to us, considering the
principles of materiality outlined in Standards on Auditing, we report that no fraud by the
Company or on the Company has been noticed or reported during the course of the audit.

(b) No report under sub-section 12 of Section 143 of the Companies Act has been filed by us
in Form ADT 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules 2014
with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints
received by the Company during the year.

xii. The Company is not a Nidhi Company. Accordingly, reporting under clause (xii) of the Order
is not applicable.

xiii. In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Sections 177 and 188 of the
Companies Act, 2013, where applicable, and the details of the related party transactions have
been disclosed in the Financial Statements as required by the applicable Indian Accounting
Standards.

xiv.In our opinion and based on our examination, the Company does not have an internal audit
system and is not required to have an internal audit system as per provisions of the Companies
Act 2013. Accordingly, reporting under clause (xiv) of the Order is not applicable

xv.According to the information and explanations given to us, in our opinion during the year the
Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence provisions of section 192 of the Companies Act, 2013
are not applicable to the Company. Accordingly, reporting under clause (xv) of the Order is
not applicable.

xvi.In our opinion, the Company is not required to be registered under section 45-iA of the Reserve
Bank of India Act, 1934. Accordingly, reporting under clause 3(xvi)(a), (b) and (c) of the Order
is not applicable.

xvii. The Company has not incurred any cash loss during the financial year ended on that date and

immediately preceding financial years. Accordingly, reporting under clause (xvii) of the Order
is not applicable.
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xviii.There has been resignation of the statutory auditors during the year and no issues, objections
or concerns are raised by the outgoing auditors.

xix.According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans and based on our exarmination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however, state that this is
not an assurance as to the future viability of the Company. We further state that our reporting
is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

xx.In our opinion and according to the information and explanations given to us, the Company
does not meet the eligibility criteria for CSR Compliance given in section 135(1) of the
Companies Act. Accordingly, reporting under clause (xx) of the Order is not applicable.

For G B C A & Associates LLP
Chartered Accountants
Firm Registration No.: 103142W / W100292

Yogésh Amal -

Partner )
Place: Mumbai Membership No.: 111636

Date: J 8 AUG 2024
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ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph (f) under 'Report on Other Legal and Regulatory Requirements'
section of our report to the Members of Vasudha Waste Treatment Private Limited of even
date)

Report on the Internal Financial Controls with reference to Standalone Financial Statements
under Clause (i) of Sub-section 3 of Section 143 of the Act

We have audited the internal financial controls over financial reporting of Vasudha Waste
Treatment Private Limited (“the Company”) for the period ended March 31, 2024, in
conjunction with our audit of the financial statements of the Company for the year ended on
that date.

Opinion

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

Management’s Responsibility for Internal Financials Controls

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

Auditors Responsibility

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

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

Commensurate to the size and nature of the business, we believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in
accordance with authorisations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition,

use, or disposition of the Company's assets that could have a material effect on the financial
statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

For G B C A & Associates LLP
ﬁChartered Accountants

O

~~% Birm Registration No.: 103142W / W100292

Partner
Membership No.: 111636

Place: Mumbai

P08 AUG 2024
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Vasudha Waste Treatment Private Limited
Balance Sheet as at March 31, 2024
TCIN: US0000MH2014PTC255305
(Currency: lndianrRuperesi_n_Mil!ior)s)

ASSETS
1 Non-current assets
(a) Progerty, plant and equipment 5 3413 34,15
(b} Right-of-use asset 6 5.82 569
(c) Capital Work-in-Progress 7 22,11 -
(d) Financial assets
(i) Trade Receivahles 8 196.39 178.45
(i) Orher financial assets g 51.83 1.45
(h) Deferred tax assets (Net) 37
(e) Income tax assets (Net) 10 12,33 1402
(f) Other Non - Current Assets 11 4.29 0.04
Total Non-Current Assets 327.61 233.80

2 " Current assets

(a) Inventories 12 104.77 10101
{b) Financial assets

(i) Trade receivahles 13 477.27 451.95

(i) Cash and cash equivalents 14 6.42 12.10

{iii) Other Bank Balances 15 5.58 52.28

{c)  Other Current Assets 16 i8.19 61.42

o Total Current Assets 613.25 678.76

Fotal Assets 540 .85 912.57

EQUITY AND LIABILITIES

Equity
(a)  Equity share capital 17 1000 10.00
(b)  Other equity 18 75.30 42 65
Total equity 85.30 52.65

Liahilities
1 Non- Current liabilities
(a) Financial liabilitias

(i) Barrowings 19 368.45 42500

(i) Lease liahilities 20 8.46 5.47

{b) Provisions 21 0.33 0.13
{c) Deferred tax liabilities (Net) 37 2530 14568
Total non-current liabilities 400 54 45528

2 Current liabilities
(3) Financial liabilities

(i) Borrowings 22 43398 15001
(ii) Leaze liabilities 23 0B8 0.93
(iii) Trade payables
Total outstanding dues of micre and small enterprises 24 1.55 -
N Total outstanding dues of creditors other than mic ro and small
enlerprisgs 24 836 189.31
{iv) Other financial liahilities 25 2.60 4807
(b} Other current liahilities 26 7.64 16.31
{c) Provisions 27 000 0.00
(d) Current tax liabilities 28 - (0.00)
Total current liabilities 45501 404 63
Total liabilities 855.55 855.52
Total equity and liabilities 940.85 912,57

The accompanying noles are an integral part of the financial statements,

As per our report of even dale attached
For G B C A & Assaciates LLP For and on behalf of Board of Directors
Chartered Accountants Vasudha Waste Treatment Private Limited

FRN: 103142W / W100292 N
//l."\
L

&op
L/ésh R. Amal

Partner

Mermbership No. 111636
Place: Mumbai

Date: 08 082024

aketchandrasingh

Shivaji D Desai
Pratapsingh Dhandhoriya vaji Dada Desai

Director Director
DIN: 0RE73114 DIN: G7259001




Vasudha Waste Treatment Private Limited

Statement of Profit and Loss for the year ended March 31, 2024
CIN:-U90000MH2014PTC255305
(Currency: Indian Rupees in Mil_lia_:ls)

| Income
Revenue from operations
Qther income
Total income

Il Expenses
Project Cost
Changes in invenlories
Employee beneflits expense
Finance costs
Depreciation and amortization expense
Other expenses
Total expenses

Il Profit before tax

IV Tax expense
Current tax
Deferred tax

Total tax expense

v Profit after Tax

VI Other comprehensive income (OCI)
a) [Items that will not be reciassified to profit or loss
i) Remeasurements of the defined benefit liabilities/asset

ii) -Income taxes related to items that may be reclassified to profit or loss

Total other comprehensive income
VIl Total comprehensive income for the year
Earnings per share face value of 10 each fully paid up

Basic earnings per share (%)
Diluted earnings per share (%)

29
30

31
32
33
34
35
36

37
37

38
38

256.23 666.62
3.40 2.49
259.63 669.11
91.19 565.37
(3.76) (3.78)
12.97 717
66.48 53.76
5.41 484
44,03 4367
216.33 671.03
43.30 (1.92)
= 003
10,62 (12.10)
10.62 (12.07)
32,69 10.15
(0.03) =
(0.03) -
32.65 10.15
32,69 10.15
32.69 10.15

The accompanying nates are an integral part of the financial statements.

As per our report of even date attached
For G B C A & Associates LLP

Chartered Accountants

FRN: 103142W / W100252

/

ogesh R, Amal

rartner

Membership No. 111636
Plare: Mumbai

Date: 08.08 2024

For and on behalf of the Board of Directors of
Vasudha Waste Treatment Private Limited

A Y
/‘:‘
)

etchandrasingh

s
Pratapsingh Dhandhoriya Shivaji Dada Desal

Director Director
DIN: 06873114 DIN: 07292001



Vasudha Waste Treatment Private Limited
Statement of changes in equity for the year ended March 31, 2024

CiN: U90000MH2014PTC255305
(Currency: Indian Rupees in Millions)

(A) Equity share capital

Balance as at April 01, 2023 10,00,000 10.00
Changes in equity share capital during the year - -

Balance as at March 31, 2024 10,00,000 10.00
Balance as at April 01, 2022 10,00,000 10 00
Changes in equity share capital during the year - =

Balance as at March 31, 2023 10,00,000 10.00

(B) Other equity

Balance as at April 01, 2023 42.65 - 42.65
Profit for the year 32.69 - 32.69
Re-measurement gain/(loss) of defined benefit plans (net of tax) - (0.03) (0.03)
Total other comprehensive income for the year 75.33 (0.03) 75.30
__ —lance as at March 31, 2024 75.33 (0.03) 75.30
Balance as at April 01, 2022 32.49 - 32.49
Profit for the year 10.15 - 10.15
Total other comprehensive income for the year 42.65 - 42.65
Balance as at March 31, 2023 42.65 - 42.65

The accompanying notes are an integral part of the financial statements.

As per our report of even date attached
For G B C A & Associates LLP
Chartered Accountants

FRN: 103142W / W100292

L)dﬁesh R. Amal

Partier

Membership No. 111636
Place: Mumbai

Date: 02.08.2024

For and on behalf of Board of Directaors
Vasudha Waste Treatment Private Limited

Saketchandrasingh

Pratapsingh Dhandhoriya

Director
DIN: 06873114

L3N

il

LY

AN

Shivaji Dada Desai

Director
DIN: 07295001




- Cash-EIT:;vs fruTn uperaﬁng activities

Vasudha Waste Treatiment Private Limited
statement of Cash Flows for the year ended March 31, 2024

CiIN: US0000MH2014PTC255305
(Currency: Indian Rupees in Millions)

Profit for the year before tax
Adjustments for :

Depreciation and amortization expenses
Finance costs

Interest income on Term deposit

Operating profit before working capital changes

Working capital adjustments :

(Decrease)/ increase in other current liabiiities
(Decrease)/ increase in trade payables
(Decrease)/ increase in other financial liabilities
(Decrease)/ increase in provisions

Decrease/ (increase) in inventories

Decrease/ (increase) in trade receivables
Decrease/ (increase) in other financial gssets
Decrease/ (increase) in other current assets
Decrease/ (increase) in non-current assels
Cash generated from operations

Income taxes patd (net of refunds)

Net cash from operating activities {A)

Cash flows from investing activities

payment for property, plant and equipment and intangible assets
Capital Work in Progress

Investments in fixed deposits (Net)

Interast received on fixed deposits

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

Cash flows from financing activities

Procesds from long-term borrowings (Net)

Proceeds from short-term borrowings (Net)

Interest paid on long-term borrowings

Interest paid on shart-term borrowings

Repayment of lease liahility

Interest paid on lease liability

Net cash flow used in financing activities (C)

Net increase{decrease) in cash and cash equivalents (A)+(B)+(C)
Cash and cash equivalent at the beginning of the year

" Cash and cash equivalents at the end of the year (refer note 14)

Components of Cash and cash equivalents -
Cash in hand

Balances with bank

Bank Overdraft

Total cash and cash equivaients (refer note 14)

The accompanying notes are an integral part of the financial statements.

As per our report of even date attached
For G B C A & Associates LLP
Chartered Accountants

FRN: 103142W / W100292

¢~
2

Partner

Membership No. 111636
Place: Mumbai

Date: 0R 08.2024

4330 (1.92)
5.41 484
66.48 53.76
(2.94) (1.80)
112.26 54.87
(867) 1364
(179.41) 18260
(45.47) 4756
017 0.14
(3.76) (3.78)
(43.27) (200.17)
(50.47) 1663
42.23 (25.20)
(4.25) 0.00
(180.65) 92.30
1.09 4.47
(179.57) 96.77
(4.20) (29.90)
(22.11) :
46 69 (32.01)
2.94 180
23.32 (60.11)
(66 55) -
283.97 2988
(11.20) (52.57)
(54.15) {0.54)
{0.25) (0.34)
(1.25) {0.66)
150.57 (24.72)
(5.68) 11.94
12.10 0.16
6.42 12.10
6.42 12.10
6.42 12.10

For and on behalf of Board of Directors

Vasudha Waste Treatment Private Limited

Dhandhoriya

Directar
DIN: 0273114

rasingh Pratapsingh

/\-1
.
an

Shivaji Dada Desai

Director
DIN: 07299001



Vasudha Waste Treatment Private Limited
Notes to financial statement for the year ended March 31, 2024
CIN: US0000MH2014PTC255305
(Currency: Indian Rupees in Millions)

2.1

2.2

23

2.4

Company Overview

Vasudha Waste Treatment Private Limited (VWTPL) is a SPV company established on 26th May 2014 having its registered office situated at Thane. The
Company is engaged in the business of design, engineering, fabrication, procurement, equipment supply, erection & commissioning of Municipal Solid Waste
(MSW) Lreatment plants basad on different variants of PPP model such as Built Own Operate Transfer (BOOT), Design Built Finance Operate Transfer (DBFOT)
or cash contracts such as EPC and Annuity projects and it render all type of services in refation to treatment of municipal solid waste. It also carries out
operation and maintenance services of MSW plant, processing / trealing waste to separate recyclables, convert waste inlo sustainable energy, generating
campost, generaling Refused Derived Fuel and remediation/ bio mining of legacy waste dumpsites,

Basis for Preparation
These financial statements have been prepared in accordance with the Indian Accounting Standards (referred to as “Ind AS") as prescribed under section 133
of the Companies Act, 2013 read with the Companies (Indian Accousting Standards) Rules as amended from time to time.

Statement of Compliance

The Company’s financial statements have been prepared in accordance with the provisions of the Companies Act, 2013 and the Indian Accounting Standards
(“Ind AS") notified under the Companies [Indian Accounting Standards) Rules, 2015 issued by Ministry of Corporate Affairs in respect of Section 133 read with
Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and relevant amendment rules issued thereafter. In addition, the guidance
notesfannouncements issued by the Institute of Chartered Accountants of India {ICAl) are also appiied excepl if compliance with other statutory
promulgations require a different treatment. These financials statements have been approved by the Board of Directars at their meeting held on 08 August,
2024.

Basis of accounting and preparation and presentation of financial statements

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which are measured on an alternative
basis on each reporting date:

i) Certain financial assets and liabilities measured at fair value {refer accounting policy regarding financial instruments)

Fair value is the price that would be received to sell an asset or paid to transfer a liabifity in an orderly transaction betwsen market participants at the
measurement date, regardless of whether that price is directly observable or estimated using another valuation technigue. In estimating the fair value of an
asset or a liahility, the Company takes into account the characteristics of the asset or liability if market participants would take those characleristics inlo
account when pricing the asset or liability at the measurement date,

In addition, for financial reporting purpeoses, fair value measurements are categorized into Level 1, 2, or 3 based on the degiee to which the inputs to the fair
value measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which are described as follows:

Level 1inputs are quoted prices (unadjusted) in active markets for identical assels or liabiiities that the entity can access at the measurement date;

Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly; and

Level 3 inputs are unobservable inputs for the asset or liability.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used to measure the fair
value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement is categorized in its entirety in the same
level of the fair value hierarchy as the lowest level input that is significant to the entire measurement,

Functional & Presentation Currency
The financial Statements are presented in Indian Rupees (INR) which is the functional currency of the Company and the currency of the primary economic
environment in which the Company operates. All values are rounded to the nearest Millions {INR 000,000), unless otherwise indicated.

Use of estimates and Judgements

The preparation of these financial statements in conformity with the recognition and measurement principies of Ind AS requires the management of the
Company to make estimates assumptions and judgments that affect the reporied balances of assets and liabiiities, disciosures of contingent liabilities as at
the date of the financial statements and the reported amounts of income and expense for the periods presented.

The estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may differ
from these estimates considering different assumptions and conditions. Estimates and underlying 2ssumplions are reviewed on an ongoing basis. Impact on
arcount of revisions to accounting estimates are recognised in the period in which the estimates are revised and future periods are affected. The following
are the critical estimatas, assumptions and judgements that the management have made in the process of applying the Company's accounting policies and
that have a significant effect on the amounts recognized in the finandial statements:

{a) Useful lives of Property, plant and equipment: ;

Property, plant and equipment represent a significant proportion of the asset base of the Company. The charge in respect of periodic depreciation is derived
after determining an estimale of an asset’s expected useful life and the expected residual value at the end of its life. The useful lives and residual values of
Company's assets are determined by the Management at the lime the asset is acquired and reviewed periodically.

(b) Empioyee benefits:

Employee benefit obligations are determined using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from
actual developments in the future. These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities
involved in the valuation and its long-term nature, employee benefit obligation is highly sensitive to changes in these assumptions. All assumplions are
reviewed at each reporting date.




Vasudha Waste Treatment Private Limited
Notes to financial statement for the year ended March 31, 2024

- CIN: US0000MH2014PTC255305

(Currency: Indian Rupees in Millions)

2.5

/

(c) Provision for income tax and deferred tax assets

The Company uses estimates and judgements based on the relevant rulings in the areas of revenue, costs, allowances and disallowances which is exercised
while determining the provision for income tax. A deferred tax asset is recognised to the extent that it is probable that future taxable profit will be available
against which the deductible temporary differences and tax losses can be utilised. Accordingly, the Company exercises its judgement to reassess the carrying
amount of deferred tax assets at the end of each reporting period.

(d) Provisions and contingent liabilities

The Company estimates the provisions that have present obligations as a result of past events and it is probable that outflow of resources will be required to
settle the obligations. These provisions are reviewed at the end of each reporting period and are adjusted to reflect the current best estimates. The
Company uses significant judgements to disclose contingent liabilities. Contingent liabilities are disclosed when there is a possible obligation arising from
past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within
the control of the Company or a present obligation that arises from past events where it is either not probable that an outflow of resources will be required
to settle the obligation or a reliable estimate of the amount cannot be made. Contingent assets are neither recognised nor disclosed in the financial
statements.

(e) Fair value measurement of financial instruments

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets,
their fair value is measured using valuation techniques including the Discounted Cash Flow model. The inputs to these models are taken from observable
markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of
inputs such as market risk, liquidity risk and credit risk.

(f) Allowance for credit losses on receivables

The Company determines the allowance for credit losses based on historical loss experience adjusted to reflect current and estimated future economic
conditions. The Company considered current and anticipated future economic conditions relating to industries the Company deals with and the countries
where it operates.

(g) Impairment of non- financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s fair value less costs of disposal and its value in use. It is determined for an individual asset. Where the carrying amount of an asset exceeds its
recoverable amount, the asset is considered impaired and is written down to its recoverable amount. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre- tax discount rate that reflects current market assessment of the time value of money and the risk
specific to the asset. In determining fair value less cost of disposal, recent market transactions are taken into account. If no such transactions can be
identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share price for publicly traded
subsidiaries or other available fair value indicators.

Classification of Assets and Liabilities into Current/Non-Current
The Operating Cycle of the Company is the time between the acquisitions of the assets for processing and their realisation in cash & cash equivalents. The
company has identified twelve months as its operating cycle for the purpose of current and non current classification of assets and liabilities.

For the purpose of Balance Sheet, an asset is classified as current if:
(i) It is expected to be realized, or is intended to be sold or consumed, in the normal operating cycle; or
(ii) It is held primarily for the purpose of trading; or
(i) It is expected to realise the asset within twelve months after the reporting period; or
(iv) The asset is a cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the

reporting period,
All other assets are classified as non-current.

Similarly, a liability is classified as current if:

(i) It is expected to be settled in the normal operating cycle; or

(ii) It is held primarily for the purpose of trading; or

(i) It is due to be settled within twelve months after the reporting period; or

(iv) The Company does not have an unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. Terms
of a liability that could result in its settlement by the issue of equity instruments at the option of the counterparty does not affect this classification.
All other liabilities are classified as non-current,

































































































