A2Z INFRA ENGINEERING LIMITED (ﬁ“

CIN No.: L74999HR2002PLC034805

REF. No.:- A2ZINFRA/SF/2024-25/032

BY E-FILING
September 06, 2024
To, To,
BSE Limited National Stock Exchange of India Limited
PhirozeJeejeebhoy Towers Listing Department
Rotuda Building, Dalal Street, Exchange Plaza, 5t Floor
Mumbai-400 001 Plot No. C/1 G Block, BandraKurla Complex,
Bandra (E), Mumbai-400051
Fax-022-22722039 Fax- 022-26598237/38
BSE Code- 533292 NSE Code- A2ZINFRA

Ref: Disclosure under Regulation 34(1) and Regulation 30(2) of SEBI (Listing Obligation and
Disclosure Requirements) Regulations, 2015

Subject: Notice of 23« Annual General Meeting, Book Closure and Copy of Annual Report for
the Financial Year 2023-24

Dear Sir(s),

This is to inform you that the 23 (Twenty Third) Annual General Meeting (“AGM”) of the
Members of the Company will be held on Saturday, September 28, 2024 at 12:00 p.m. through
Video Conferencing (VC) / Other Audio - Visual Means (OAVM), in accordance with the relevant
circulars issued by Ministry of Corporate Affairs and Securities and Exchange Board of India, to
transact the business as set-forth in the Notice convening the said AGM.

Further, the Register of members and share transfer books of the Company will remain closed
from Monday, September 23, 2024 to Saturday, September 28, 2024 (both days inclusive) for the
purpose of AGM.

Further, pursuant to Regulation 34(1) and Regulation 30(2) of SEBI (Listing Obligations &
Disclosure Requirement) Regulations, 2015, we are submitting herewith the Annual Report of the
Company for the Financial Year 2023-24 along with the Notice of AGM, which are being sent
through electronic mode to the Members of the Company, whose email IDs are registered with
Depositorics/ the Company /the Registrar and Share Transfer Agent. The Annual Report for the
Financial Year 2023-24 and Notice of AGM are also available on the Website of the Company i.e.
WWW.a2Zgroup.co.in.

Digitally signed
AtUI by Atul Kumar
Kumar Agarwal

Date: 2024.09.06
Agarwal  20.4000 +0530

Registered Office: O-116, First Floor, Shopping Mall, Arjun Marg, DLF City, Phase-1, Gurugram-122002, Haryana (INDIA)
Corporate Office: Ground Floor, Plot No. 58, Sector — 44, Gurugram - 122003, Haryana (INDIA)
Tel.: +91-124-472-3383, Website : www.a2zgroup.co.in, Email : info@a2zemail.com
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The Notice of the AGM of the Company inter alia indicates the process and manner of remote e-
Voting/e-Voting at the AGM and instructions for participation at the AGM through VC/OAVM.

In compliance with the provisions of Section 108 of the Companies Act, 2013 and the rules made
there under and Regulation 44 of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, the Company is providing facility of remote e-voting and e-voting during the
AGM to all the shareholders as on the cut-off date i.e. Saturday, September 21, 2024 and the
remote e-voting period begins on Wednesday, September 25, 2024 at 09:00 am and ends on
Friday, September 27, 2024 at 05:00 pm, during which shareholders may cast their votes
electronically.

You are requested to take the above information on your records.
Thanking you,
Yours Truly

For A2Z INFRA ENGINEERING LTD.

Atu I Digitally signed
by Atul Kumar

Ku mar Agarwal

Date: 2024.09.06
Ag arwal 20:40:50 +0530
Atul K. Agarwal
Company Secretary
FCS-6453
Add: - Ground Floor, Plot No. 58,
Sector-44, Gurugram-122003, Haryana

Enclosure: Copy of Notice of 23«1 AGM and Annual Report for the Financial Year 2023-24.

Registered Office: O-116, First Floor, Shopping Mall, Arjun Marg, DLF City, Phase-1, Gurugram-122002, Haryana (INDIA)
Corporate Office: Ground Fiocor, Plot No. 58, Sector — 44, Gurugram — 122003, Haryana (INDIA)
Tel.: +91-124-472-3383, Website : www.a2zgroup.co.in, Email : info@a2zemail.com
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A2Z INFRA ENGINEERING LTD.
(CIN-L74999HR2002PLC034805)
Registered Office: O-116, First Floor, Shopping Mall, Arjun Marg, DLF City, Phase-1, Gurugram-122002, Haryana
Corporate Office: Ground Floor, Plot No. 58, Sector-44, Gurugram-122003, Haryana
Tel.: 0124-4723383
E-mail: investor.relations@a2zemail.com Website: www.a2zgroup.co.in

NOTICE

To,
The Member(s),
A2Z Infra Engineering Limited

NOTICE is hereby given that the 23 (Twenty Third) Annual
General Meeting of the Members of A2Z Infra Engineering
Ltd. will be held on Saturday, September 28, 2024 at
12.00 p.m. through Video Conferencing (“VC”) / Other Audio
Visual Means (“OAVM”) in conformity with the regulatory
provisions and Circulars issued by the Ministry of Corporate
affairs, Government of India to transact the following business:

ORDINARY BUSINESS

1. Toreceive, consider and adopt:

a. the Audited Standalone Financial Statements of the
Company consisting of the Standalone Balance Sheet
as at March 31, 2024, the Statement of Profit and Loss
Account and the Cash Flow Statement for the year
ended on that date along with the Reports of Board of
Directors and the Auditors’ thereon.

b. the Audited Consolidated Financial Statements of
the Company consisting of the Consolidated Balance
Sheet as at March 31, 2024, the Statement of Profit
and Loss Account and the Cash Flow Statement
for the year ended on that date along with Auditors’
Report thereon.

2. To appoint a Director in place of Mr. Manoj Tiwari
(DIN:03597274), who is liable to retire by rotation in terms
of Section 152(6) of the Companies Act, 2013 and being
eligible, offers himself for re-appointment.

SPECIAL BUSINESS

3. Appointment of Branch Auditors for branch offices of
the Company outside India

To consider, and if thought fit, to pass, with or without
modification(s), the following resolution as an ORDINARY
RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Section
143(8) and other applicable provisions, if any, of the
Companies Act, 2013 (Act), read with the Companies
(Audit and Auditors) Rules, 2014 (including any statutory
modification(s) or re-enactment thereof for the time being
in force), and subject to such regulatory approvals and
consents as may be required, the Board of Directors
of the Company be and is hereby authorized to appoint
Branch Auditor(s), as and when required, in consultation
with the Auditors, to audit the accounts of the Company’s
branch office(s), whether existing or which may be opened/
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acquired hereafter, outside India and to fix their terms and
conditions of appointment and remuneration, based on the
recommendation of the Audit Committee/Board, for the
financial year ending March 31, 2025.

RESOLVED FURTHER THAT any Director and/or
Company Secretary of the Company, be and is hereby
severally authorized to do all such acts, deeds, matters
and things as may be considered necessary, desirable or
expedient to give effect to this resolution.”

4. Ratification of Remuneration to Cost Auditor

To consider, and if thought fit, to pass, with or without
modification(s), the following resolution as an ORDINARY
RESOLUTION:

“RESOLVED THAT pursuant to the provisions of
Section 148(3) and all other applicable provisions, if
any, of the Companies Act, 2013 read with Companies
(Audit and Auditors) Rules, 2014 (including any statutory
modification(s) or re-enactment thereof for the time being
in force), the remuneration of INR 50,000/- (Indian Rupees
Fifty Thousand only) plus applicable taxes and out of Pocket
Expenses, as approved by the Board of Directors based on
the recommendation of the Audit Committee, to be paid to
M/s. SKG & Co., Cost Accountants (Firm Registration No.
000418), to conduct the audit of Cost Accounting Records
of the Company for the financial year ending March 31,
2025, be and is hereby ratified,confirmed and approved.

RESOLVED FURTHER THAT any Director and/or
Company Secretary of the Company, be and is hereby
severally authorized to undertake all such acts, deeds,
matters and things to finalize and execute all such deeds,
documents and writings as may be deemed necessary,
desirable and expedient in its absolute discretion, to enable
this resolution, and to settle any question, difficulty or doubt
that may arise in this regard.”

By order of the Board
For A2Z Infra Engineering Ltd.

Sd/-

(CS Atul K. Agarwal)
Company Secretary cum Compliance Officer
FCS-6453
Registered Office: O-116, First Floor,
Shopping Mall, Arjun Marg, DLF City,
Phase-1, Gurugram- 122002, Haryana
Dated: August 14, 2024
Place: Gurugram
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Notes:
1.

Ministry of Corporate Affairs (“MCA”) has vide its circulars
dated September 25, 2023 read with circulars dated
April 8, 2020, April 13, 2020, May 5, 2020 (collectively
referred to as “MCA Circulars”) permitted the holding of
AGM through VC/OAVM, without the physical presence
of Members. In compliance with the provisions of the Act,
Securities and Exchange Board of India (“SEBI”) (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI Listing Regulations”) and Circulars issued by
the MCA and SEBI, the AGM of the Company is being held
through VC/OAVM. The deemed venue for the AGM shall
be the Corporate Office of the Company at Ground Floor,
Plot No. 58, Sector-44, Gurugram-122003, Haryana. The
detailed procedure for participating in the meeting through
VC/OAVM is annexed herewith and also available at the
Company’s website i.e., www.a2zgroup.co.in.

An Explanatory Statement, pursuant to the provisions of
Section 102 of the Companies Act, 2013 (‘the Act’), relating
to the Special Business to be transacted at this Annual
General Meeting (‘AGM’), is annexed hereto.

As this AGM is being held through VC/OAVM, physical
attendance of Members has been dispensed with.
Accordingly, the facility to appoint proxy to attend and
cast vote for the members is not available for this AGM.
However, the Body Corporates are entitled to appoint
authorized representatives to attend the AGM through VC/
OAVM and participate there at and cast their votes through
e-voting.

In compliance with the aforesaid MCA Circulars and SEBI
Circular dated October 7, 2023 read with SEBI Master
Circular dated July 11, 2023, Notice of the 23 Annual
General Meeting and Annual Report for the year 2023-
24 is being sent only through electronic mode to those
Members whose email addresses are registered with the
Company/ Depositories. The Notice of AGM and the Annual
Report 2023-24 will also be available on the Company’s
website i.e. www.a2zgroup.co.in and website of the Stock
Exchanges i.e. BSE Limited and National Stock Exchange
of India Limited at www.bseindia.com and www.nseindia.
com respectively, and the website of the NSDL i.e.,https://
www.evoting.nsdl.com / for their download.Therefore, those
Members, whose email address is not registered with the
Company or with their respective Depository Participant/s,
and who wish to receive the Notice of the 23¢ AGM and
the Annual Report for the year 2023-24 and all other
communication sent by the Company, from time to time,
can get their email address registered with the Company.

If any member wish to obtain a physical copy of the Annual
Report 2023-24, then member may write to the Company
at investor.relations@a2zemail.com requesting for the
same, by providing his name, Folio No./DPID Client ID and
number of shares held.

In case of any queries / difficulties in registering the e-mail
address, Members may write to investor.relations@
a2zemail.com.

Members may please note that SEBI vide its Master
Circular dated May 7, 2024, has mandated the listed
companies to issue securities in dematerialized form only
while processing service requests, viz., Issue of duplicate
securities certificate, claim from unclaimed suspense
account, renewal/ exchange of securities certificate,
endorsement, sub-division/splitting of securities certificate,
consolidation of securities certificates/folios, transmission
and transposition. Accordingly, Company /RTA shall issue
a letter of confirmation in lieu of the share certificate while
processing any of the aforesaid investor service request.
Members are requested to make service requests by
submitting a duly filled and signed Form ISR-4. The said
form can be downloaded from the Company’s website
at https://www.a2zgroup.co.in. It may be noted that any
service request can be processed only after the folio is KYC
Compliant. In view of the same and to eliminate all risks
associated with physical shares and avail various benefits
of dematerialization, Members are advised to dematerialize
the shares held by them in physical form. Members can
contact the Company or RTA, for assistance in this regard.

SEBI vide its Master Circular dated May 7, 2024 read with
SEBI Circular SEBI/HO/MIRSD/POD-1/P/CIR/2024/81
dated June 10, 2024, has made it mandatory for the holders
of physical securities to furnish PAN, Choice of Nomination
(Optional), Contact details, Bank A/c details and Specimen
signature for their corresponding folio numbers to the RTA
of the Company in respect of all concerned Folios.

Security holders, whose folios are not updated with any
of aforesaid KYC details, shall be eligible to get dividend
only in electronic mode w.e.f. April 1, 2024 after furnishing
their KYC details. All new investors shall be required to
mandatorily provide the ‘Choice of Nomination’ for demat
accounts (except for jointly held Demat Accounts).

Further, the holders of physical securities are requested to
ensure that their PAN is linked to Aadhaar as per the date
specified by the Central Board of Direct Taxes.

Relevant details and forms prescribed by SEBI in this
regard are available on the website of the Company at
https://www.a2zgroup.co.in.

As per the provisions of Section 72 of the Act and circulars
issued by SEBI, the facility for making nomination is available
for the Members in respect of the shares held by them.
Members who have not yet registered their nomination are
requested to register the same by submitting Form SH-13. If
a member desires to opt out or cancel the earlier nomination
and record a fresh nomination, he/she should submit the
request in Form ISR-3 or SH-14 as the case may be. The
Forms can be downloaded from Company’s website www.
a2zgroup.co.in. Members are requested to submit the said
details to their Depository Participant in case the shares are
held by them in dematerialized form and to the Company’s
Registrar and Transfer Agent (“RTA”) in case the shares are
held by them in physical form, quoting their folio number.

Members are requested to intimate changes, if any,
pertaining to their names, postal addresses, e-mail
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10.

1.

12.

addresses, telephone/mobile numbers, Permanent
Account Number (“PAN”), mandates, nominations, power
of attorney, bank details such as, name of the bank and
branch details, bank account number, MICR code, IFSC,
etc.

» For shares held in electronic form to their Depository
Participant only and not to the Company’s RTA.
Changes intimated to the Depository Participant will
then be automatically reflected in the Company’s
records, which will help the Company and its RTA to
provide efficient and better service to the Members.

* Forshares held in physical form: to the Company’s RTA
in prescribed Form ISR -1 and other forms pursuant
to SEBI Master Circular SEBI/HO/MIRSD/POD-1/P/
CIR/2024/37 dated May 7, 2024 (as amended) (“SEBI
Master Circular”), as per instructions mentioned in
the form. The said form can be downloaded from the
company’s website at www.a2zgroup.co.in.

Details under Regulation 36(3) of the SEBI Listing
Regulations and Secretarial Standard on General
Meetings in respect of the Director seeking appointment/
re-appointment at the Annual General Meeting, forms
integral part of the notice. Requisite declarations have been
received from the said Directors for their appointment/re-
appointment.

The Register of Directors and Key Managerial Personnel
and their shareholding, maintained under Section 170 of
the Act, the Register of Contracts or Arrangements in which
the directors are interested, maintained under Section
189 of the Act and the certificate from Secretarial Auditors
of the Company certifying that the Employee Stock
Option Scheme of the Company is being implemented in
accordance with the SEBI (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021 and in accordance
with the resolutions passed in the General Meetings, will
be available electronically for inspection by the Members
during the AGM. All documents proposed for approval,
if any, in the above Notice and documents specifically
stated in the Explanatory Statement shall be available for
inspection through electronic mode without any fee by the
Members from the date of circulation of this Notice up to the
date of AGM. Members seeking to inspect such documents
can send an e-mail to investor.relations@a2zemail.com.

In case of joint holders attending the meeting together, only
to the shareholder whose name appearing as the first holder
in the orders of names as per the Register of Members of
the Company will be entitled to vote at the AGM.

The Physical Register of Members and Share Transfer
Books of the Company would remain closed from Monday,
September 23, 2024 to Saturday, September 28, 2024
(both days inclusive) for the purpose of Annual General
Meeting.

To prevent fraudulent transactions, members are advised
to exercise due diligence and notify the Company of any
change in address or demise of any member as soon as
possible. Members are also advised not to leave their
demat account(s) dormant for long. Periodic statement of
holdings should be obtained from the concerned Depository
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Participant and holdings should be verified.

PARTICIPATION AT THE AGM AND VOTING

A) The details of the process and manner for participating

in Annual General Meeting through VC/OAVM are
explained herein below:

1. Member will be provided with a facility to attend the
AGM through VC/OAVM through the NSDL e-Voting
system. Members may access by following the steps
mentioned for Access to NSDL e-Voting system.
After successful login, you can see link of “VC/OAVM
link” placed under “Join meeting” menu against
company name. You are requested to click on VC/
OAVM link placed under Join Meeting menu. The link
for VC/OAVM will be available in Shareholder/Member
login where the EVEN of Company will be displayed.
Please note that the members who do not have the
User ID and Password for e-Voting or have forgotten
the User ID and Password may retrieve the same by
following the remote e-Voting instructions mentioned
in the notice to avoid last minute rush.

2. The Members can join the AGM in the VC/OAVM
mode 30 minutes before and after the scheduled time
of the commencement of the Meeting by following
the procedure mentioned in the Notice. The facility
of participation at the AGM through VC/OAVM will be
made available for 1000 members on first come first
served basis. This will not include large Shareholders
(Shareholders holding 2% or more shareholding),
Promoters, Institutional Investors, Directors, Key
Managerial Personnel, the Chairpersons of the Audit
Committee, Nomination and Remuneration Committee
and Stakeholders Relationship Committee, Auditors
etc. who are allowed to attend the AGM without
restriction on account of first come first served basis.

3. Members are encouraged to join the Meeting through
Laptops /IPADs connected through broadband for
better experience.Further Members will be required to
allow Camera and use Internet with a good speed to
avoid any disturbance during the meeting.

4. Please note that Participants Connecting from Mobile
Devices or Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video loss due
to Fluctuation in their respective network. It is therefore
recommended to use Stable Wi-Fi or LAN Connection
to mitigate any kind of aforesaid glitches.

5. For the smooth conduct of the proceedings of the
AGM being conducted through VC/OAVM, Members
who would like to express their views/ask questions
during the AGM may send their queries in advance
and register themselves as a speaker by sending their
request from their registered e-mail id mentioning
their name, DPID and Client ID/Folio Number, PAN,
mobile number at investor.relations@a2zemail.com
between 9.00 a.m. on Wednesday, September 18,
2024 and 5.00 p.m. on Monday, September 23, 2024.
Those Members who have registered themselves as a
speaker will only be allowed to express their views/ask
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questions during the AGM. The Company reserves the
right to restrict the number of speakers depending on
the availability of time at the AGM.

The Members who do not wish to speak during the
AGM but have queries on financial statements or any
matter to be placed at the AGM may send the same
latest by Monday, September 23, 2024 mentioning
their name, DPID and Client ID/Folio Number, PAN,
mobile number at investor.relations@a2zemail.com.
These queries will be replied suitably either at the
AGM or by e-mail.

Members who will participate in the AGM through
VC/OAVM can also pose question/feedback through
question box option. Such questions by the Members
shall be taken up during the meeting or replied within
seven (7) working days from the date of AGM by the
Company suitably.

The attendance of the Members attending the AGM
through VC/OAVM will be counted for the purpose
of reckoning the quorum under Section 103 of the
Companies Act, 2013.

B) Remote e-Voting and Voting at AGM

1.

Pursuant to the provisions of Section 108 of the
Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules,
2014 (as amended) and Regulation 44 of SEBI
(Listing Obligations & Disclosure Requirements)
Regulations 2015 (as amended),the Secretarial
Standard on General Meetings issued by the Institute
of Companies Secretaries of India, the Company is
providing facility of remote e-Voting to its Members in
respect of the business to be transacted at the AGM.
For this purpose, the Company has entered into an
agreement with National Securities Depository Limited
(NSDL) for facilitating voting through electronic means,
as the authorized agency. The facility of casting votes
by a member using remote e-Voting system as well as
venue voting on the date of the AGM will be provided
by NSDL.

The remote e-voting period begins on Wednesday,
September 25, 2024 (9:00 am) and ends on Friday,
September 27, 2024 (5:00 pm). The remote e-voting
module shall be disabled by NSDL for voting thereafter.
The Members, whose names appear in the Register
of Members / Beneficial Owners as on the record
date (cut-off date) i.e. Saturday, September 21, 2024,
may cast their vote electronically. The voting right of
shareholders shall be in proportion to their share in the
paid-up equity share capital of the Company as on the
cut-off date, being September 21,2024.

Members who have voted through Remote e-Voting
will be eligible to attend the AGM. However, they will
not be eligible to vote at the AGM.

10.

1.

The Notice is being sent to all the Shareholders,
whose names appear on the Register of Members /
list of Beneficial Owners as received from National
Securities Depository Limited (NSDL)/Central
Depository Services (India) Limited (CDSL) on Friday,
August 30, 2024.

The Company has appointed Mr. Suchitta Koley
(C.P No. 714), Partner of DR Associates, Practicing
Company Secretaries, as a Scrutinizer to scrutinize
the Remote E-voting and e-voting process during
the AGM in a fair and transparent manner and for
conducting the scrutiny of the votes cast.

The Scrutinizer shall after the conclusion of voting at
AGM, first count the votes cast at the meeting and
thereafter unblock the votes cast through remote
e-voting in the presence of at least two witnesses not
in the employment of the Company and will make, not
later than two working days or three days, whichever
is earlier, of the conclusion of AGM, a consolidated
Scrutinizer’'s Report of the total votes cast in favour
or against, if any, and forthwith submit the same to the
Chairperson of the Company or a person authorized
by him. The Chairperson or the authorized person
shall countersign the Scrutinizer’s Report and shall
declare the result forthwith.

The Scrutinizer’s decision on the validity of the vote
shall be final and binding.

The results declared along with the Scrutinizer’s
Report shall be uploaded on the website of the
Company i.e. www.a2zgroup.co.in and the website of
the NSDL i.e. https://www.evoting.nsdl.com/, besides
communicating to the stock exchange(s) on which the
shares of the Company are listed.

Any person, who acquires shares of the Company and
become member of the Company after sending the
Notice of AGM and holding shares as of the cut-off
date i.e. Saturday, September 21, 2024, may obtain
the login ID and password by sending a request at
evoting@nsdl.com or investor.relations@a2zemail.
com. However, if you are already registered with NSDL
for remote e-voting then you can use your existing user
ID and password for casting your vote. If you forgot
your password, you can reset your password by using
“Forgot User Details/Password?” or “Physical User
Reset Password?” option available on www.evoting.
nsdl.com.

The recorded transcript of the AGM shall be maintained
by the Company and also be made available on the
website of the Company www.a2zgroup.co.in under
the “Investor’ Section, at the earliest, soon after the
conclusion of the Meeting.

The resolutions will be deemed to be passed on the
date of AGM subject to receipt of requisite number of
votes in favour of the resolutions.
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INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING ANNUAL GENERAL MEETING ARE AS UNDER:-

As per SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023 on e-voting facility provided by Listed
Companies, Individual members holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories. Members are advised to update their mobile number and email-id in their demat accounts in order to access e-voting
facility.

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode

Type of shareholders Login Method

Individual Shareholders 1. Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com
holding securities in demat either on a Personal Computer or on a mobile. On the e-Services home page click on the
mode with NSDL. “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section , this will

prompt you to enter your existing User ID and Password. After successful authentication,
you will be able to see e-Voting services under Value added services. Click on “Access to
e-Voting” under e-Voting services and you will be able to see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDL and you will be re-directed to e-Voting website
of NSDL for casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

2. If you are not registered for IDeAS e-Services, option to register is available at https://eservices.
nsdl.com. Select “Register Online for IDeAS Portal” or click at https://eservices.nsdl.com/
SecureWeb/ldeasDirectReg.jsp

3. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page of
e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section. A new screen will open. You will have to enter your User ID (i.e. your sixteen
digit demat account number hold with NSDL), Password/OTP and a Verification Code as shown
on the screen. After successful authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or e-Voting service provider i.e.
NSDL and you will be redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.

4. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by
scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

" App Store . Google Play

Individual Shareholders | 1. Users who have opted for CDSL Easi / Easiest facility, can login through their existing user
holding securities in demat id and password. Option will be made available to reach e-Voting page without any further
mode with CDSL authentication. The users to login Easi /Easiest are requested to visit CDSL website www.

cdslindia.com and click on login icon & New System Myeasi Tab and then user your existing
my easi username & password.

2. After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible
companies where the evoting is in progress as per the information provided by company. On
clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service
provider for casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting. Additionally, there is also links provided to access the system of all
e-Voting Service Providers, so that the user can visit the e-Voting service providers’ website
directly.
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If the user is not registered for Easi/Easiest, option to register is available at CDSL website
www.cdslindia.com and click on login & New System Myeasi Tab and then click on registration
option.

Alternatively, the user can directly access e-Voting page by providing Demat Account Number
and PAN No. from a e-Voting link available on www.cdslindia.com home page. The system
will authenticate the user by sending OTP on registered Mobile & Email as recorded in the
Demat Account. After successful authentication, user will be able to see the e-Voting option
where the evoting is in progress and also able to directly access the system of all e-Voting
Service Providers.

Individual Shareholders
(holding securities in demat
mode) login through their
depository participants

You can also login using the login credentials of your demat account through your Depository
Participant registered with NSDL/CDSL for e-Voting facility. Upon logging in, you will be
able to see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL
Depository site after successful authentication, wherein you can see e-Voting feature. Click
on company name or e-Voting service provider i.e. NSDL and you will be redirected to
e-Voting website of NSDL for casting your vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password
option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through

Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

demat mode with NSDL

Individual Shareholders holding securities in | Members facing any technical issue in login can contact NSDL helpdesk by

sending a request at evoting@nsdl.com or call at 022 - 4886 7000

demat mode with CDSL

Individual Shareholders holding securities in | Members facing any technical issue in login can contact CDSL helpdesk by

sending a request at helpdesk.evoting@cdslindia.com or contact at toll free no.
1800-21-09911

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either
on a Personal Computer or on a mobile.

2.  Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/

Member’ section.

3. Anew screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the

screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your
existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can
proceed to Step 2 i.e. Cast your vote electronically.

4.  Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL | Your User ID is:
or CDSL) or Physical

a) For Members who hold shares in demat 8 Character DP ID followed by 8 Digit Client ID
account with NSDL.

For example if your DP ID is IN300*** and Client ID is 12******
then your user ID is IN300***12******,

b) For Members who hold shares in demat 16 Digit Beneficiary ID
account with CDSL.

For example if your Beneficiary ID is 12************** then your
user ID Is 12**************

Form.

c) For Members holding shares in Physical EVEN Number followed by Folio Number registered with the

company
For example if folio number is 001*** and EVEN is 101456 then
user ID is 101456001 ***
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6.

Password details for shareholders other than Individual
shareholders are given below:

a) If you are already registered for e-Voting, then you
can user your existing password to login and cast your
vote.

b) If you are using NSDL e-Voting system for the first
time, you will need to retrieve the ‘initial password’
which was communicated to you. Once you retrieve
your ‘initial password’, you need to enter the ‘initial
password’ and the system will force you to change
your password.

c) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat
account or with the company, your finitial
password’ is communicated to you on your email
ID. Trace the email sent to you from NSDL from
your mailbox. Open the email and open the
attachment i.e. a .pdf file. Open the .pdf file. The
password to open the .pdf file is your 8 digit client
ID for NSDL account, last 8 digits of client ID for
CDSL account or folio number for shares held in
physical form. The .pdf file contains your ‘User ID’
and your ‘initial password’.

(ii)  If your email ID is not registered, please follow
steps mentioned below in process for those
shareholders whose email ids are not
registered.

If you are unable to retrieve or have not received the “ Initial
password” or have forgotten your password:

a) Click on “Forgot User Details/Password?”(If you are
holding shares in your demat account with NSDL or
CDSL) option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding
shares in physical mode) option available on www.
evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid
two options, you can send a request at evoting@nsdl.
com mentioning your demat account number/folio
number, your PAN, your name and your registered
address etc.

d) Members can also use the OTP (One Time Password)
based login for casting the votes on the e-Voting
system of NSDL.

After entering your password, tick on Agree to “Terms and
Conditions” by selecting on the check box.

Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of e-Voting
will open.
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Step 2: Cast your vote electronically and join General

Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General

Meeting on NSDL e-Voting system?

1.

After successful login at Step 1, you will be able to see all
the companies “EVEN” in which you are holding shares
and whose voting cycle and General Meeting is in active
status.

Select “EVEN” of company for which you wish to cast
your vote during the remote e-Voting period and casting
your vote during the General Meeting. For joining virtual
meeting, you need to click on “VC/OAVM” link placed
under “Join Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent
or dissent, verify/modify the number of shares for which
you wish to cast your vote and click on “Submit” and also
“Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully”
will be displayed.

You can also take the printout of the votes cast by you by
clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not
be allowed to modify your vote.

General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than individuals, HUF,
NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter
etc. with attested specimen signature of the duly authorized
signatory(ies) who are authorized to vote, to the Scrutinizer
by e-mail to koley.s@gmail.com with a copy marked to
evoting@nsdl.com. Institutional shareholders (i.e. other
than individuals, HUF, NRI etc.) can also upload their
Board Resolution / Power of Attorney / Authority Letter
etc. by clicking on “Upload Board Resolution / Authority
Letter” displayed under “e-Voting” tab in their login.

It is strongly recommended not to share your password
with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will
be disabled upon five unsuccessful attempts to key in the
correct password. In such an event, you will need to go
through the “Forgot User Details/Password?” or “Physical
User Reset Password?” option available on www.evoting.
nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked
Questions (FAQs) for Shareholders and e-voting user
manual for Shareholders available the download section of
www.evoting.nsdl.com or call 022 - 4886 7000 or send a
request to Ms. Pallavi Mhatre, Senior Manager, NSDL at
designated email id evoting@nsdl.com.
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Process for those shareholders whose email ids are not
registered with the depositories for procuring user id and
password and registration of e mail ids for e-voting for the
resolutions set out in this notice:

a) In case shares are held in physical mode, members are
requested to registered their email address with the RTA/
Company or for temporary registration, please provide
Folio No., Name of shareholder, scanned copy of the share
certificate (front and back), PAN (self attested scanned
copy of PAN card), AADHAAR (self attested scanned
copy of Aadhaar Card), mobile no. & email id by email to
Company at investor.relations@a2zemail.com or to RTA at

rta@alankit.com.

b) In case shares are held in demat mode, members are
requested to registered their email address with their
depository participant or for temporary registration, please
provide DPID-CLID (16 digit DPID + CLID or 16 digit
beneficiary ID), Name, client master or copy of Consolidated
Account statement, PAN (self attested scanned copy of
PAN card), AADHAAR (self attested scanned copy of
Aadhaar Card), mobile no. & email id by email to Company
at investor.relations@a2zemail.com or to RTA at rta@
alankit.com. If you are an Individual shareholders holding
securities in demat mode, you are requested to refer to the
login method explained at step 1 (A) i.e. Login method
for e-Voting and joining virtual meeting for Individual
shareholders holding securities in demat mode

c) Alternatively shareholder/members may send a request to
evoting@nsdl.com for procuring user id and password for
e-voting by providing above mentioned documents.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON
THE DAY OF THE AGM ARE AS UNDER:-

1. The procedure for e-Voting on the day of the AGM is same
as the instructions mentioned above for remote e-voting.

2. Only those Members/ shareholders, who will be present in
the AGM through VC/OAVM facility and have not casted
their vote on the Resolutions through remote e-Voting and
are otherwise not barred from doing so, shall be eligible to
vote through e-Voting system in the AGM.

3. Members who have voted through Remote e-Voting will be
eligible to attend the AGM. However, they will not be eligible
to vote at the AGM.

4. The details of the person who may be contacted for any
grievances connected with the facility for e-Voting on the
day of the AGM shall be the same person mentioned for
Remote e-voting.

Additional information on director recommended
for appointment / reappointment as required under
Regulation 36 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and as per Secretarial
Standard -2

Profile of Director to be appointed or re-appointed

Mr. Manoj Tiwari (DIN: 03597274) Proposed to be re-
appointed as Non-Executive Non-Independent Director

1. Brief Resume of the Director:

Mr. Manoj Tiwari, aged 59 years, is currently designated

as Non-Executive Non-Independent Director and also
a member of Finance Committee of the Company. A
Mechanical Engineering graduate from IIT Roorkee,
Mr. Manoj Tiwariholds a Diplomain Business Administration
from IGNOU, New Delhi.

Nature of expertise in specific functional areas:

Mr. Manoj Tiwari has approximately 34 years of experience in
various fields of Electrical Distribution such as meter testing,
transformer testing, and Energy audit, implementation of IT,
AMR in-substation monitoring & Projects of loss reduction.
Before joining A2Z Group, he worked with Uttar Pradesh
Power Corporation Limited (UPPCL).

Disclosure of inter-se relationships between directors
and Key Managerial Personnel:

None

Public Companies (other than the Company) in which
Mr. Manoj Tiwari holds directorship and committee
membership:

S. Directorship Chairmanship/
No. Membership of Board
committees

1. | Mansi Bijlee & Rice Mills Ltd. -

2. | A2Z Waste Management -
(Aligarh) Ltd.
3. | A2Z Waste Management| Member of Audit Committee,
(Merrut) Ltd. Nomination & Remuneration
Committee

4. | A2Z Waste Management -
(Moradabad) Ltd.

5. | Magic Genie Smartech -
Solutions Ltd.

6. | Vsapients Techno Services -
Pvt. Ltd.

7. | Vswach Environment -
(Aligarh) Pvt. Ltd.

8. | Blackrock Waste Processing -
Pvt. Ltd.

Listed entities from which the person has resigned in
the past three years: None

Shareholding in the Company including shareholding
as a beneficial owner: 5100 equity shares

Terms and conditions for appointment / reappointment:

As per the Nomination & Remuneration Policy of the
Company

Remuneration last drawn: N.A. (only sitting fees was paid
for the meetings of Board of Directors and its committees)

Date of First Appointment on the Board: July 20, 2022

Number of Board meetings attended during the year:
5 (Five) out of 5 (Five).
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Explanatory Statements pursuant to the provisions of
Section 102 of the Companies Act, 2013 in respect of items
No. 3 to 4.

Item No. 3

In terms of Section 143(8) of the Companies Act, 2013 where a
Company has branch offices, the accounts of that branch office
shall be audited either by Company’s Auditor or by another
person qualified for appointment as auditor of the Company
under Section 139 of the Companies Act, 2013. The Company is
presently having branch offices in Uganda, Nepal and Tanzania
for the global expansion of business. In near future to expand
the business operations, the Company may open branches in
other Country(ies) as well.

Since members’ approval is required for appointment of branch
auditors, therefore Members of the Company are hereby
requested to authorize the Board of directors to appoint branch
auditors on the recommendation of the Audit Committee and
in consultation with the Statutory auditors of the Company for
various branch(es) of the Company opened or to be opened
outside India and to fix their remuneration.

None of the Directors or any key managerial personnel or
their relatives are, in anyway, whether financially or otherwise,
concerned or interested in item No. 3 of the accompanying
notice.

The Board recommends the Ordinary Resolution, at item No.
3 of the accompanying notice, for the approval of the members
of the Company.

Item No. 4

The Board of Directors at its meeting held on May 15, 2024 on
the recommendation of the Audit Committee has considered and
approved the appointment of M/s. SKG & Co. (Firm Registration
No. 000418), Cost Accountants, as the Cost Auditors to conduct
the audit of the cost accounting records of the Company for the
financial year ending on March 31, 2025 at a remuneration of
INR 50,000/- (Indian Rupees Fifty Thousand only) per annum
plus applicable taxes and out of Pocket Expenses as approved

23 AGM Notice

by the Board of Directors based on the recommendation
of the Audit Committee to be paid to M/s. SKG & Co., Cost
Accountants, to conduct the audit of Cost Accounting Records
of the Company for the financial year ending March 31, 2025.

In accordance with the provisions of Section 148 of the
companies Act, 2013 read with the Companies (Audit and
Auditors) Rules, 2014, the remuneration payable to the Cost
Auditors needs to be ratified by the members of the Company.
Accordingly, approval of the members is requested for
ratification of the remuneration payable to the Cost Auditors
to conduct audit of the Cost Records of the Company for the
Financial Year ending March 31, 2025.

None of the Directors and Key Managerial Personnel of the
Company and their relatives are, in any way, whether financially
or otherwise, concerned or interested, in item no. 4 of the
accompanying notice.

The Board recommends the Ordinary Resolution, at item No.
4 of the accompanying notice, for approval of the members of
the Company.

By order of the Board
For A2Z Infra Engineering Ltd.

Sd/-

(CS Atul K. Agarwal)
Company Secretary cum Compliance Officer
FCS-6453

Registered Office: O-116, First Floor,
Shopping Mall, Arjun Marg, DLF City,
Phase-1, Gurugram- 122002, Haryana

Dated: August 14, 2024
Place: Gurugram







Across The Pages

CORPORATE OVERVIEW

Empowering the Nation 01
From the Management's Desk 02
Corporate Information 04
STATUTORY REPORTS

Board's Report 05
Management Discussion and Analysis 25
Report on Corporate Governance 34
FINANCIAL STATEMENTS

Independent Auditor's Report on Standalone Financial Statements 56
Standalone Financial Statements 67
Independent Auditor's Report on Consolidated Financial Statements 137
Consolidated Financial Statements 145

Caution Regarding Forward Looking Statements

Certain statements in this annual report concerning our future growth prospects are forward-looking statements, which involve a number of
risks,and uncertainties that could cause actual results to differ materially from those in such forward-looking statements.

We have tried wherever possible to identify such statements by using words such as "anticipate; 'estimate’, 'expect; 'project, 'intend, 'plan;,
'believe' and words of similar substance in connection with any discussion of future performance. We cannot guarantee that these forward-
looking statements will be realized, although we believe we have been prudent in our assumptions. The achievement of results is subject to
risks, uncertainties and even inaccurate assumptions. Should known or unknown risks or uncertainties materialise, or should underlying
assumptions prove inaccurate, our actual results could vary materially from those anticipated, estimated or projected. Readers should bear

thisin mind.

We undertake no obligation to publicly update any forward-looking statements, whether as a result of new information, future events or
otherwise.



Empowering the Nation

Amid a stabilizing global economy, the economic sentiments have been optimistic with caution. Though lower
than Calendar Year 2022 (FY22), the world economic output grew by 3.2% for CY23 and remain stable at an
estimated 3.2% growth rate for CY24 as per IMF estimates. Indian economy remained one of the fastest growing
large economy, globally, in CY23 and Financial Year 2023-24 (FY24). The global economic growth itself was by
Emerging Markets & Developing Economies (EMDEs) anchored by India and China from Asia.

India's home numbers are looking promising with 8.2% GDP growth during for FY24, as per NSO estimates. The
country is witnessing positive momentum driven by increased government spending on infrastructure,
increased GST collection, heightened commercial activity in the private sector.

FY24 was a year of walking the strategic path of strengthening our financial position and improving our
operational efficiencies. As we continued on our task to become financially agile and operationally optimized, we
made improvements that will further encourage and fuel our future course. During FY24, we have made amicable
settlement arrangements with three of our major lenders. An increasingly de-leveraged balance sheet will pave
way for rather agile and sustainable future project execution capabilities. Our focus within A2Z Group has been
on Facility Management and Municipal Waste Management business verticals and shall continue to be so. In the
EPC vertical, we focused on executing existing projects and pursued only the projects that present suitable
financial terms. During the year, while we continued be cautious on the quality of projects we scout for, the
execution of exiting projects remained a focus area. The execution focus brought us a 11.2% growth in
consolidated turnover which reached Rs. 38,849.80 Lakh during FY24. The major contributors to the revenue
were Engineering Services (ES) and Facility Management Services (FMS) businesses.

As we witness a strong performance by Indian Economy and a stable world economy, the opportunities for
infrastructure segment are turning immense. Being contributor to the infrastructure industry, we are optimistic
about the future outlook for our businesses. We are committed to our mission of 'empowering the nation’.
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Management's
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Dear Shareholders,

Itis my honourto address you alland share your Company's Annual Report for the Financial Year 2023-24.

The macro environment for business has been cautiously optimistic during the period under review.The global
economy was stable with 3.2% growth in the calendar year 2023 over 2022. Though the growth rate was lower
than 3.5% of 2022 but it is projected to remain stable at 3.2% during 2024. The global economy has stayed
resilient in the midst of geo-political conflicts between Russia and Ukraine besides the continued war conflict
in the Middle-East or West-Asia. The cumulative of Emerging Markets & Developing Economies post a healthy
growth rate of 4.3% in 2023 against 4.0% in 2022. While the Euro area remained subdued, the U.S. economy
continued to grow. One most positive aspect of macro environment has been the strong performance by
Indian economy. Indian economy grew by 8.2% growth during Financial Year 2023-24 (FY24) compared to FY23
while Gross Value Added (GVA) at 2011-12 prices increased by 7.2%. This balanced character of progress on the
demand as well as supply side gave the right impetus for the economy. The industrial segment of the Indian
Economy made a strong come back in terms of manufacturing GVA which rebounded from a negative number
in FY23 to a 9.9% growth. The much heightened construction activity in the infrastructure sector and highest
ever tax collection by the Government have added a major push to economic growth.

With many positives to the India growth story, India is expected to become third-largest economy across the
globe by 2030.The various policies and campaigns of the Government are helping many major industries also
to grow. The prominent government schemes like 'Swachh Bharat Abhiyaan’, 'National Infrastructure Pipeline’;
infrastructure development for '5G Network' rollout; the setting of up a 'Sixth Generation (6G) Innovation
Group' by Department of Telecommunications (DoT); Digital India programme; 24% allocation of total
governmentinvestments to renewable energy; and 12% investment allocation to Railways, these all augur well
forsectors we operatein.
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Financial Year 2023-24 (FY24) has been another year in the strategic phase in your Company's journey to consolidate and
streamline its businesses. Our objectives have been to strengthen the financial health; ensure viability in projects we
pick; complete the on-going projects; improve debt position; and rationalize the business structure. During FY24, we are
working further on this strategy and tookimportant decisions and significant steps.

The year FY24 also witnessed some strong decisions to rationalize our business structure and optimize our costs further
to have sound financial health for long-term sustainability. During FY24, your Company posted consolidated turnover of
INR 38,849.80 lakhs as against INR 34,944.16 lakhs in the previous financial year — a growth of 11.2%. This growth in
consolidated revenues was primarily contributed by Engineering Services (ES) and Facility Management Services (FMS).
While the ES revenues grew by 23.9% from INR 6,941 lakhs in FY23 to INR 8,600 lakhs in FY24, the FMS business grew by
23.2% from INR 17,863 lakhs in FY23 to INR 22,011 lakhs in FY24. Our Municipal Solid Waste Management (MSW)
business posted revenues of INR 8,238 lakhs with a 0.2% growth over the previous year. The contribution to consolidated
revenues was 56.7% from FMS business, 22.1% from ES business and 21.2% from MSW business.

During FY24, we continued on our strategic agenda of reducing our debt though amicable One Time Settlement (OTS)
with our lenders. During the year under review, we have concluded full Cash OTS with our three major Lenders, thereby,
significantly reducing our debts. The debt reduction will pave way for the future growth of the Company with least
possible finance costand with less leveraged balance sheet for future business opportunities.

Going forward, your Company will focus on the strong mainstays of its business i.e. FMS business and MSW business
besides exploring profitable and viable projects in ES business. The Company will continue to strengthen its balance
sheet gearing for future growth. Our on-going efforts, with our lenders for amicable settlements, will continue and all
endeavours will be towards faster resolution. Our project execution capabilities and trust of our customers will keep our
focus on executing and completing all on-going projects. With advent of new age technologies like Al, Big Data,
Analytics and Machine Learning etc, our endeavours will be integrate these technologies to a larger extent in our
business.

I would like to express my sincere gratitude to the Board for its continued guidance and support. | would like to place on
record my heartfelt gratitude to all our stakeholders including our investors, employees, vendor partners, lenders and
customers for their continued trust and support to implement our long-term strategic agenda for growth &
sustainability.

Amit Mittal
Managing Director cum CEO
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A2Z INFRA ENGINEERING LIMITED

Board’s Report

To,
The Members of
A2Z Infra Engineering Ltd.

Your Directors take pleasure in presenting the 23" Annual Report together with the annual audited financial statements for the year

ended March 31, 2024.

1. Financial summary or highlights/Performance of the Company

The highlights of financial results on Standalone and Consolidated basis for the financial year ended on March 31, 2024 are

as follows:

(INR in Lakh)

] Standalone Consolidated
Particulars 2023-24 2022-23 2023-24 2022-23

Income
Revenue from Operations 8,599.77 6,958.65 38,848.80| 34,944.16
EBIDTA (3,547.48) (16.28) (1,659.88) 3,402.79
Finance Cost 277.95 700.77 622.54 1,329.49
Depreciation and amortization expenses 116.14 482.90 518.39 883.24
Profit/(Loss) before Exceptional ltems and tax (3,941.57) (1,199.95) (2,800.81) 1,190.06
Exceptional Items 3,085.61 (5,312.58) 5,763.24 | (12,204.13)
Share of profit/(loss) from associate - - (3,421.85) 396.16
Total Tax Expense 15.31 2,641.61 277.06 1,987.57
Profit/Loss for the year (871.27) (9,154.14) (736.48) | (12,605.48)
Other Comprehensive Income (net of tax) (25.31) (7.21) (127.43) 96.16
Total Comprehensive income for the year (896.58) (9,161.35) (863.91) | (12,509.32)

Note: The above figures are extracted from the standalone and consolidated annual financial statements of the Company as

per Indian Accounting Standards (Ind AS).

Operations Review
Standalone:

During the year under review, the Turnover of the
Company has shown an increase as compared to that of
the previous year by 23.58%. The Company has achieved
a Turnover of INR 8,599.77 Lakh as against INR 6,958.65
Lakh in the previous year. The net loss of the Company
has been reduced from INR 9,154.14 Lakh in the previous
year to INR 871.27 Lakh in the current year.

The Net Worth of the Company has decreased to INR
837.10 Lakh as at the end of the current year from
INR 1,656.62 Lakh as at the end of the previous year
representing decrease in Net Worth by 49.47%.

The Debt Equity ratio of the Company has changed to
20.69 as at the end of the current year as compared to
15.81 as at the end of the previous year.

Consolidated:

The consolidated Turnover of the Company for the
current financial year is INR 38,848.80 Lakh as against

INR 34,944.16 Lakh in the previous year representing
increase in Turnover by 11.17%. On a consolidated basis,
the net loss of the Company has been reduced form INR
12,605.48 Lakh in the previous year to INR 736.48 Lakh
in the current year.

The consolidated Net Worth of the Company has
decreased to INR 3,217.95 Lakh as at the end of the
current year from INR 3,805.01 Lakh as at the end of
previous year representing decrease in Net Worth by
15.43%.

The consolidated Debt Equity ratio of the Company
has changed to 6.15 as at the end of the current year
compared to 8.23 as at the end of previous year.

Consolidated Financial Statements

The Audited Consolidated Financial Statements of your
Company as on March 31, 2024, have been prepared in
accordance with the relevant Indian Accounting Standards
(Ind AS) issued by Accounting Standards Board (ASB)
and Regulation 33 of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
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Regulations, 2015 and applicable provisions of the
Companies Act, 2013.

In accordance with Section 129(3) of the Companies Act,
2013 and schedule V of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Consolidated Financial Statements
of the Company, including the financial details of all the
subsidiaries and associates companies of the Company,
forms a part of this Annual Report.

Corporate Governance

Good governance practices are the norm at our Company.
The Company is committed to focusing on long term value
creation and protecting stakeholders’ interests by applying
proper care, skill and diligence to business decisions.
Company has adopted and evolved various practices of
governance conforming to highest ethical and responsible
standards of business.

The report on Corporate Governance as stipulated under
the SEBI (Listing Obligations & Disclosure Requirement)
Regulations, 2015 (“hereinafter referred to as SEBI
Listing Regulations”) forms part of the Annual Report.
A certificate from Secretarial Auditors of the Company
regarding compliance of the conditions of Corporate
Governance, as stipulated under Schedule V of the SEBI
Listing Regulations is annexed as “Annexure - IlI” and
forms part of the report on Corporate Governance.

Operational highlights

The key highlights of the Company’s various businesses
are as follows:

Power Transmission & Distribution:

Your Company is an experienced company in Engineering
& Urban Infrastructure Services sector. As part of the
services, the Company provides integrated design,
testing, installation, construction and commissioning
services on a turn-key basis to its clients. The Company’s
projects include rural electrification, railway overhead
electrification, reduction of AT&C losses, feeder
renovation, underground cabling, feeder segregation,
installing High Voltage Distribution System (“HVDS”) and
Low Voltage Distribution System (“LVDS”) distribution
lines and transmission lines. The Company has strong
capabilities to build, operate and maintain:

. Substations & Switchyards up to 765 kV.
. Transmission lines up to 765 kV.

. 11 / 33 kV distribution lines comprising of Feeder
Renovation Projects, Tube Well Connection,
Segregation of Domestic and Agriculture load,
Augmentation of Lines, Providing Laying of
HT & LT Aerial Bunched Cables and Offering
BPL Connections along with New connection &
replacement of old meter works.

The Company has its overseas presence in Nepal,
Uganda and Tanzania.

The Company has also completed projects in various
states of India including Jammu & Kashmir, Rajasthan,
Orissa, Bihar, Arunachal Pradesh, Jharkhand, Kerala,
Chhattisgarh, Haryana, Uttar Pradesh and Himachal
Pradesh.

Telecom Infrastructure EPC

Telecom Infrastructure Projects is the main business
activity of the Company. Major offerings by Company in
Telecom Infrastructure EPC are supplying, laying and
maintaining of Optical Fibre Cables (OFC) networks. EPC
services offered by the Company under this segment
include:

. Optical Fiber Cable NLD / Access Networking
Construction & Maintenance

. Network Integration

. Telecom Infrastructure Operation & Maintenance
Services

. Material Planning & Project Management
. Engineering Construction & Infrastructure Services

Your Company is successfully executing orders for
construction of Telecom Network Backbone on Turnkey
basis in the untapped toughest terrains of the country like
the remote border areas of the Eastern and North Eastern
States of India, which will help in building a dedicated
optical Network for the defence forces of India, to connect
their remote border posts to the mainland.

Further, Company has tied up with Telesonic Network
Ltd. (an Airtel group company) for work to be carried out
on continuing basis at various circles including obtaining
permission from applicable authority for HDD/Open
Trench/Moiling/First level restoration/Duct Pulling up to 4
number/DIT/All Fiber Blowing & Pulling/Splicing/Manhole
and Hand hole Supply and installation/ODF and OTB
installation/AT Testing and sign off/Handover to O&M
Team and such other work as may be specified/required
from time to time.

The Company combine a proven track record and
professional skills woven together with a culture of trust.

Going Concern

The Auditors of Company has modified its opinion on
the financial statements as on March 31, 2024 that they
are unable to comments on the ability of the Company
to continue as a going concern. As on March 31, 2024,
Company has accumulated losses amounting to INR
1,07,546.89 Lakhs and is presently facing acute liquidity
problems on account of delayed realization of trade
receivables. Also, certain lenders have filed applications
with the Debt Recovery Tribunal (DRT) for recovery of their
dues. Further, two parties have also filed applications with
the NCLT for recovery of their dues. The said outstandings
are disputed in nature, and Company is pursuing the
same before the NCLT, hence, at present said matters are
sub-judice.
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The Company has been in discussions with the lenders
regarding settlement of their outstanding borrowing/
dues. Further, the expected realisation of the amounts
outstanding from certain customers, within the next 12
months, with whom the Company is in discussions, is
uncertain in the absence of any confirmations from such
customers. As per the Auditors, the Conditions explained
above, indicate existence of uncertainties that may cast
significant doubt on the Company'’s ability to continue as
a going concern due to which the Company may not be
able to realise its assets and discharge its liabilities in the
normal course of business. Further, the Branch auditor
of the Company’s Tanzania Branch has also reported a
material uncertainty related to going concern section in
their auditor’s report on the financial statements of the
branch for the year ended 315t March 2024.

However, the Board of Directors is evaluating various
options and has entered into one-time settlement
agreements with various lenders for settlement of their
outstanding with Company and is in further negotiation
on the terms of settlement with the remaining lenders for
settlement of their existing debt obligations. Further, the
Board of Directors is in discussions with certain customers
for an immediate recovery of the amount due from them
and believes that the substantial portion of such trade
receivables shall be realized in the upcoming year. The
Board of Directors believes that the Company will be able
to settle its remaining debts in due 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 the financial
statements and accordingly, these have been prepared
on a going concern basis.

Dividend

Due to losses incurred by the Company, the Board of
Directors does not recommend any dividend for the
financial year ended March 31, 2024.

Transfer to Reserves

The Company has not transferred any amount to reserves
during the year under review.

Share Capital
Authorised Share Capital:

During the year under review, the Authorised Share
Capital of the Company is INR 24,000 Lakh divided into
2400.00 Lakh equity shares of INR 10/- (Indian Rupees
Ten only) each.

Paid up Share Capital:

The Company has not issued any shares during the year,
the paid up share capital of the Company stood INR
176,11,98,580/- (Indian Rupees One Hundred Seventy Six
Crore Eleven Lakh Ninety Eight Thousand Five Hundred
Eighty Only) divided into 17,61,19,858 (Seventeen Crore
Sixty One Lakh Nineteen Thousand Eight Hundred Fifty
Eight) Equity Shares of INR 10/- each as at March 31,
2024.

Subsidiaries and Associate Companies

As on March 31,2024, the Company had 11 (Eleven) direct
and step down subsidiary Companies and 17 (Seventeen)
Associate Companies. Further, the Company has entered
into Joint Venture agreements with unincorporated JV’s
for bidding of tenders & contracts the details of which is
given in the note no. 34 & 35 to the standalone and note
no. 35 & 36 to the consolidated financial statements. Also,
the Company is a member of an association of person
(AOP) in which Company is having 60% share in profits.

As per sub-section (3) of Section 129 of the Companies
Act, 2013 read with Rule 5 of the Companies (Accounts)
Rules, 2014, a statement containing salient features of the
financial statements and performance of the Company’s
subsidiaries and associate companies for the year ended
March 31, 2024, is included as per the prescribed format
in this Annual Report. The Financial Statements of these
subsidiaries are uploaded on the website of the Company
in compliance with Section 136 of the Companies Act,
2013. The Financial Statements of these subsidiaries
and the other related detailed information will be made
available to any Member of the Company seeking such
information at any point of time and are also available
for inspection by any Member at the Registered Office
of the Company on all working days except Saturday
and Sunday during business hours up to the date of the
Annual General Meeting.

During FY 2023-24, there has been no major change in
the nature of business of the subsidiaries.

During the year under review, to consolidated the
operations and to take steps for the non-operational
companies, Management has discussed and has
taken steps for closure of the said Company(ies).
Accordingly, A2Z Waste Management (Ahmedabad) Ltd.
(“Ahmedabad”), associate of the Company has has been
striked off w.e.f. June 11, 2024. Further, Magic Genie
Services Ltd.(“Magic Genie”), Subsidiary of the Company
has been striked off w.e.f. June 26, 2024.

In terms of the Regulation 46(2)(h) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, the policy for determining material subsidiaries is
placed on the website of the Company —

http://media.a2zgroup.co.in/pdf/Policy_on_material_subsidiary_13.02.2021.pdf

Report on the performance and financial position of each
of the subsidiaries and associates has been provided
in Form AOC-1 and forms part of the Annual Report as
Annexure A.

Directors and Key Managerial Personnel

1.  Appointment/Re-appointment & Cessation of
Directors/KMP’s

Appointment/Re-appointment:

During the year under review:

i) Ms. Ritu Goyal was appointed as “Additional
Director (Non-Executive Independent Director)”
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of the Company w.e.f. August 11, 2023 and
regularized as “Non-Executive Independent
Director” in the Annual General Meeting held
on September 29, 2023 for the financial year

2022-23.
i)  Mr. Parmatma Singh Rathor was appointed
as “Additional Director (Non-Executive

Independent Director)” of the Company w.e.f.
August 11, 2023 and regularized as “Non-
Executive Independent Director” in the Annual
General Meeting held on September 29, 2023
for the financial year 2022-23.

Retirement/Cessation:

During the year under review:

i) Mr. Surender Kumar Tuteja who was appointed
under the category of “ “Non-Executive Independent
Director” effective from July 25, 2008, has resigned
from his position w.e.f. August 18, 2023 due to his
other preoccupations and commitments and there
is no other material reason for his resignation other
than as specified above.

The Board has placed on record their appreciation
for the valuable contributions and the tremendous
work ethics and professionalism exhibited by him
during his tenure of service with the Company.

2.  Retire by Rotation

In accordance with the provisions of the Companies
Act, 2013 and the Articles of Association of the
Company, Mr. Manoj Tiwari (DIN: 03597274),
Director liable to retire by rotation at the ensuing
Annual General Meeting of the Company and being
eligible, offers himself for re-appointment.

3. Key Managerial Personnel

Pursuant to the provisions of sub-section (51) of
Section 2 and Section 203 of the Companies Act,
2013 read with the rules framed thereunder, the Key
Managerial Personnel’s (KMP’s) of the Company as
on date of this report; are:

1. Mr. Amit Mittal, Managing Director cum CEO
2. Mr. Lalit Kumar, Chief Financial Officer
3. Mr. Atul Kumar Agarwal, Company Secretary

In compliance with sub-regulation (3) of Regulation 36
of SEBI Listing Regulations and Secretarial Standard - 2
on General Meetings, brief resume, expertise and other
details of Director(s) proposed to be re-appointed are
given in the Notice convening the ensuing Annual General
Meeting.

Policy on Directors’ appointment and Remuneration

As on March 31, 2024, the Board consists of Seven
members, One(1) is Executive Director-Managing

1.

director Cum CEO, three (3) are Non-Executive and Non-
Independent Directors one of whom is the Woman director
and other three (3) are Non-Executive Independent
Directors two of whom are Women Independent Directors.

In terms of the provisions of Section 178(3) of the Act and
Para A of Part D under Schedule Il of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, the Nomination & Remuneration Committee is
responsible for formulating the criteria for determining
qualification, positive attributes and independence of a
Director. The Nomination & Remuneration Committee
is also responsible for recommending to the Board a
policy relating to the remuneration of the Directors, Key
Managerial Personnel and other employees. In line with
this requirement, the Board has, on the recommendation
of the Nomination & Remuneration Committee, framed a
policy for selection and appointment of Directors, KMP and
Senior Management and their remuneration. The policy
covers the criteria for making payments to the NEDs.

The Remuneration Policy of the Company can be
accessed via following link.-

http://media.a2zgroup.co.in/pdf/Remuneration_Policy_13.02.2021.pdf

Declaration by Independent Director(s)

The Company has received necessary declaration from
each of the Independent Directors under section 149(7) of
the CompaniesAct, 2013 and Regulation 25 of SEBI (Listing
Obligations and Disclosures Requirements) Regulations,
2015 that they meet the criteria of independence as laid
down in section 149(6) of the Companies act, 2013 and
Regulation 16(1)(b) of the SEBI Listing Regulations.
Further, the Independent Directors of the Company had no
pecuniary relationship or transactions with the Company,
other than sitting fees, commission and reimbursement
of expenses, if any, incurred by them for the purpose of
attending meetings of the Company.

The Company has also received from them, declaration
of compliance of Rule 6(1) & (2) of the Companies
(Appointment and Qualifications of Directors) Rules,
2014, regarding online registration with the Indian Institute
of Corporate Affairs, Manesar, for inclusion/ renewal of
name in the data bank of Independent Directors. With
regard to integrity, expertise and experience (including
the proficiency) of the Independent Directors, the Board
of Directors have taken on record the declarations and
confirmations submitted by the Independent Directors
and is of the opinion that they are persons of integrity
and possess relevant expertise and experience and their
continued association as Director will be of immense
benefit and in the best interest of the Company. With
regard to proficiency of the Independent Directors,
ascertained from the online proficiency self-assessment
test conducted by the Institute, as notified under Section
150(1) of the Act, the Board of Directors have taken on
record the information submitted by Independent Directors
that they have complied with the applicable laws.
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Annual evaluation of Board Performance and
Performance of its Committees and Individual
Directors

Annual evaluation of the performance of the Board, its
Committees and individual directors has been made
pursuant to the provisions of the Companies Act, 2013 and
the corporate governance requirements as prescribed by
Securities and Exchange Board of India (“SEBI”) under
SEBI (Listing Obligations and Disclosures Requirements)
Regulations, 2015.

The performance of the Board was evaluated by the
members of the Board on the basis of the guidance note
and criteria laid down such as the Board composition
and structure, effectiveness of board processes,
information and functioning, Board culture and dynamics,
quality of relationship between the Board and the
Management and efficacy of communication with external
stakeholders,competence and experience of Board
to conduct its affairs effectively, operations are in line
with strategy, integrity of financial information and the
robustness of financial and other controls, effectiveness
of risk management processes, etc.

The performance of the committees was evaluated by the
board after seeking inputs from the committee members
on the basis of the guidance note and criteria laid down
such as the composition of committees, effectiveness
of committee meetings, committees are appropriate
with the right mix of knowledge and skills, effectiveness
and advantage of the Committee, independence of the
Committees, etc.

The Board and the Nomination & Remuneration
Committee (“NRC”) reviewed the performance of the
individual directors on the basis of the criteria such as
the contribution of the individual director to the Board and
committee meetings like preparedness on the issues to
be discussed, meaningful and constructive contribution
and inputs in meetings, willingness to devote time and
effort to understand the company and its business by
the directors, competency to take the responsibility and
having adequate qualification, experience and knowledge,
quality and value of their contributions at board meetings,
effectiveness of Leadership quality of the Chairperson
etc.

In a separate meeting of Independent Directors,
performance of non-independent directors, performance
of the board as a whole and performance of the
Chairperson was evaluated, taking into account the views
of executive directors and non-executive directors. The
same was discussed in the board meeting that followed
the meeting of the Independent Directors, at which the
performance of the Board, its committees and individual
directors were also discussed.

Number of meetings of the Board of Directors

During the year, Five (5) meetings of the members of Board
and one meeting of Independent Directors were held,
the details of which are given in Corporate Governance
Report. The provisions of Companies Act, 2013 and

14.

15.

16.

17.

SEBI (Listing Obligations and Disclosures Requirements)
Regulations, 2015, were adhered to while considering the
time gap between two consecutive meetings.

Meetings of the Audit Committee

During the year under review, the Audit Committee met
4 (Four) times. The details of the meetings, composition
and terms of the reference of the Committee are given in
the Corporate Governance Report which forms a part of
this Annual Report.

Change in the nature of business

There has been no change in the nature of business
during the year under review.

Material Changes and Commitments

There were no material changes and commitments
affecting the financial position of the Company, which
occurred between the end of the financial year of the
Company and the date of this report.

Updates on One Time Settlement (OTS) with the
Lender(s)

During the year under review, due to stressed cash flows,
Company was not able to pay the balance amount to
some Lenders with whom Company has entered into one
time settlement arrangement and hence, Company has
entered into revised Settlement agreement(s) with them
and also have done Settlement Arrangement with some
other Lenders as mentioned below:

1. Company has entered into Settlement Arrangement
on October 27, 2023 with Kotak Mahindra Bank
Ltd., to settle all its outstanding dues through full
cash One Time Settlement (OTS) for a deferred
Consideration of INR 1,500 Lakh against the total
fund based outstanding amount of INR 9,381 Lakh.

2.  Company has entered into revised Settlement
Arrangement on November 15, 2023 with Edelweiss
Asset Reconstruction Co. Ltd. acting in its capacity as
trustee of EARC Trust SC 217 for the Loan assigned
by ICICI Bank Ltd., to settle all its outstanding dues
through full cash One Time Settlement (OTS) for a
deferred Consideration of INR 1,100 Lakh against
the outstanding amount of INR 3,525 Lakh.

3.  Company has entered into Settlement Arrangement
on March 20, 2024 with Axis Bank Ltd., to settle all
its outstanding dues through full cash One Time
Settlement (OTS) for a deferred Consideration
of INR 1,700 Lakh against the total fund based
outstanding amount of INR 10,270 Lakh.

4.  After the Year under review, Company has entered
into Settlement Arrangement on May 28, 2024 with
Union Bank of India, to settle all its outstanding dues
through full cash One Time Settlement (OTS) for a
deferred Consideration of INR 900 Lakh against the
total outstanding amount of INR 2,618 Lakh.

Your Company is working assiduously to reduce the
debt burden and in line with this strategy the Company
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has entered into One Time Settlement Agreements
(OTS) with various Lenders, wherein it had settled the
outstanding borrowings by upfront payments and deferred
installments. During the year under review, Company has
done OTS with Kotak Mahindra Bank Ltd., Edelweiss
Asset Reconstruction Company Limited as representative
of EARC trust SC 217 for the Loan assigned by ICICI Bank,
Axis Bank Ltd. and after the year under review, Company
has done OTS with Union Bank of India. Company is also
in discussion with the remaining Lenders for finding a
prudent resolution of their respective fund/non-fund based
exposure to the Company by doing one time settlement
with them.

Deposits

During the year under review, the Company has not
accepted any deposits within the meaning of Sections
2(31) and 73 of the Companies Act, 2013, and the Rules
framed thereunder and any re-enactments thereof and
consequently, there was no amount of principal or interest
was outstanding towards the Public deposit as on the date
of Financial Statements.

Significant and Material Orders passed by the
Regulators or Courts or Tribunals

There are no significant material orders passed by the
Regulators or Courts or Tribunal which would impact
the going concern status of the Company and its future
operations.

Internal Financial Controls and systems

Your Company has in place adequate financial control
system and framework in place to ensure:

- The orderly and efficient conduct of its business;

- 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
information.

reliable financial

The Company’s Books of Accounts are maintained
in tally and transactions are executed through tally
(ERP) setups to ensure correctness/ effectiveness of
all transactions, integrity and reliability of reporting.
Significant observations including recommendations for
improvement of the business processes are reviewed by
the Management before reporting to the Audit Committee.
The Audit Committee reviews the Internal Audit reports
and the status of implementation of the agreed action
plan. This system of internal control facilitates effective
compliance of Section 138 of Companies Act, 2013 and
the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015.

The internal auditors of the company checks and verifies
the internal control and monitors them in accordance
with policy adopted by the company. The Board regularly
reviews the effectiveness of controls and takes necessary

21.

22,

corrective actions where weaknesses are identified as
a result of such reviews. This review covers entity level
controls, process level controls, fraud risk controls. Based
on this evaluation, there is nothing that has come to the
attention of the Directors to indicate any material break
down in the functioning of these controls, procedures or
systems during the year.

The Statutory Auditors have given their disclaimer of
opinion on the financial reporting in their Report on the
effectiveness of the Company’s internal financial controls
with reference to the Company’s ability to continue
as a going concern, accrual of interest expenditure in
accordance with Ind AS 23 and reconciliation of the same
with the lenders, estimating the investment and other dues
recoverable in an associate company. Your Directors re-
iterate their clarifications on the same as above mentioned
elsewhere in the Report.

Secretarial Standards

The Company is in Compliances with the Secretarial
Standards issued by the Institute of Company Secretaries
of India (ICSI) on Meetings of the Board of Directors
(SS-1) and General Meetings (SS-2).

Auditors
Statutory Auditors and Auditors’ Report

M/s MRKS and Associates (“MRKS”) (Firm Registration
No. 023711N), Chartered Accountants, were appointed as
auditors of the Company for a period of five consecutive
years from the conclusion of the 20th Annual General
Meeting (AGM) to the conclusion of the 25th Annual
General Meeting of the Company.

The auditor’'s report presented by M/s MRKS and
Associates, Auditors on the accounts of the company for
the financial year ended March 31, 2024 is self-explanatory
and requires no comments and the Management replies
to the audit observations are as under:

Explanation to Para 3.a. of Auditor’s report on
Standalone Financials of A2Z Infra Engineering Ltd. and
Para 3.a. of Auditor’s report on Consolidated Financials
of A2Z Infra Engineering Ltd., its subsidiaries and
associates of A2Z Infra Engineering Ltd.

Based upon management analysis and assumptions, the
management s evaluating various options and has entered
into one-time settlement agreements with various lenders
(as described in note 22.1 of the financial statements),
including interest and other related terms and conditions
apart from further 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 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 Company
will be able to settle its remaining debts in the due 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 the
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standalone financial statements and accordingly, these
have been prepared on a going concern basis. Refer
Note 31 of standalone financial statements and Note 51
of consolidated financial statements for details.

Explanation to Para 3.b. of Auditor’s report on
standalone Financials of A2Z Infra Engineering Ltd.,
& Para 3.b. of Auditor’s report on Consolidated
Financials of A2Z Infra Engineering Ltd. its
subsidiaries, joint ventures and associates of A2Z
Infra Engineering Ltd.

Based upon management analysis and assumptions,
management is confident that no additional liability on
account of borrowing settlement shall devolve on the
Company in addition to the carrying value of such liability
as at March 31, 2024. The Company is in the process of
negotiations/ reconciliations of its outstanding obligations
carried in these financial statements. Hence, directors
believe that there is no material financial impact on the
said disclaimer of opinion. Refer Note 22.1 of standalone
financial statements and Note 50 of consolidated financial
statements for details.

Explanation to Para 3.c. of Auditor’s report on
Standalone Financials of A2Z Infra Engineering Ltd., &
Para 3.c. of Auditor’s report on Consolidated Financials
of A2Z Infra Engineering Ltd. its subsidiaries, joint
ventures and associates of A2Z Infra Engineering Ltd.

Based upon management analysis and assumptions, the
recoverable amount from the underlying investments/
assets is higher than the net worth of Greeneffect
Waste Management Group. There are assumptions
and estimates used in such future projections such as
discount rate, long term growth rate, arbitration claims
etc. which management believes are fair and appropriate.
Therefore, the management believes that the realisable
amount from the aforementioned associate company and
its subsidiaries is higher than the carrying value of the
non-current investments, other current financial assets
and current financial assets-loans due to which these are
considered as good and recoverable. Hence, directors
believe that there is no material financial impact on the
said disclaimer of opinion. Refer Note 5.2 of standalone
financial statements and Note 6.2 of consolidated financial
statements for details.

Branch Auditors

In terms of Section 143(8) of the Companies Act, 2013
read with Rule 12 of the Companies (Audit and Auditors)
Rules, 2014, the audit of the accounts of the branch
offices of the Company located outside India is required
to be conducted by the person(s) or firm(s) qualified to
act as Branch Auditors in accordance with laws of that
country. The Board of Directors seeks approval of the
Members to authorize the Board of Directors based on the
recommendation of Audit Committee to appoint Auditors
for the branch office(s) of the Company and also to fix
their remuneration. The Board of Directors recommends
to the Members to pass the resolution, as stated in Item

23.

24,

No. 3 of the Notice, convening the ensuing Annual General
Meeting.

Secretarial Auditor

In terms of the provisions of Section 204 of the Companies
Act, 2013 and Rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, the
Company had appointed M/s. DR Associates, Company
Secretaries as Secretarial Auditors to conduct Secretarial
Audit of the company and its material unlisted Subsidiary
Company(ies), namely M/s A2Z Infraservices Ltd., M/s
Ecogreen Envirotech Solutions Limited and M/s Mansi
Bijlee & Rice Mills Ltd., for the Financial year 2023-24.The
Secretarial Audit Report of the Company together with its
material unlisted subsidiary(ies) is given as Annexure B
(Form MR-3) which forms part of this report.

The said Secretarial Audit Reports do not contain any
qualification, reservation or adverse remark made by the
secretarial auditors

Cost Auditors

Pursuant to the provisions of Section 148 of the Companies
Act, 2013 read with Rule 14 of the Companies (Audit
and Auditors) Rules, 2014, the cost records in respect
of road and construction activity need to be audited. In
Compliance to the above, the Board of Directors upon the
recommendation of the Audit Committee had appointed
M/s SKG & Co. (Firm Registration No. 000418), as the
Cost Auditors of the Company for the Financial Year
ended March 31, 2025.

In accordance with the above provisions, the remuneration
payable to the cost auditors for the financial year ended
March 31, 2025 should be ratified by the Members.
Accordingly, the Board of Directors recommends to the
Members to pass the resolution, as stated in Item No. 4
of the Notice convening the forthcoming Annual General
Meeting.

Further, the Cost Auditors’ Report as given by M/s SKG
& Co. (Firm Registration No. 000418) for financial year
2023-24 do not contain any qualifications, reservations,
adverse remarks or disclaimer which call for any
explanation/comment from the Board of Directors.

Corporate Social Responsibility (CSR)

As the Company has incurred losses and is not fulfilling
the criteria as specified in Section 135 of the Companies
Act, 2013 in the preceding financial year i.e. F.Y. 2022-23.
Hence, the provisions of Section 135 are not applicable on
the Company for the F.Y. 2023-24 and it was not required
to spend any amount towards CSR activities during the
financial year.

The CSR Policy of the Company approved by the Board
is placed on the website of the Company and may be
accessed via following link.-

http://media.a2zgroup.co.in/pdf/CSR_Policy_A2Z_22.pdf

Investor Education and Protection Fund

During the year under review, no unclaimed dividend is
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pending to be transferred to IEPF.

Further, during the year under review, the Company had
transferred the 105 unclaimed shares which were lying in
A2Z Maintenance & Engineering Services Ltd.-unclaimed
suspense account to the Investor Education and Protection
Fund (IEPF) pursuant to the provisions of Companies Act,
2013, read with the Investor Education and Protection
Fund Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016.

Vigil Mechanism / Whistle Blower Policy

The Board has pursuant to the provisions of Section 177(9)
& (10) of the Companies Act, 2013 read with Rule 7 of the
Companies (Meetings of Board and its Powers) Rules,
2014 and Regulation 22 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, framed
“Vigil Mechanism (Whistle Blower) Policy” (“the Policy”y
to deal with instances of fraud and mismanagement,
if any. This Policy has been formulated to provide Vigil
Mechanism for employees including directors of the
Company to report genuine concerns from time to time.
The said policy is placed on the website of the Company
and may be accessed at a link:-

http://media.a2zgroup.co.in/pdf/VIGIL_(WHISTLE%20BLOWER)_POLICY_13.02.2021.pdf

This vigil mechanism of the Company is overseen by
the Audit Committee and provides adequate safeguard
against victimization of employees and directors who
avail the vigil mechanism and also provide direct access
to the Chairperson of the Audit Committee in appropriate
or exceptional circumstances.

Particulars of Loans, Guarantees or Investments
under Section 186

Being an infrastructure Company, Section 186 is not
applicable on the Company and particulars of loans,
guarantees, investments form part of the notes to the
Financial Statements provided in this Annual Report.
All the loans, guarantees and investments made are
in compliance with the provisions of the Companies
Act, 2013 and the same are disclosed in the Financial
Statements.

Related Party Transactions

With reference to Section 134 (3) (h) of the Act, all
contracts and arrangements with related party under
Section 188 (1) of the Act, entered by the Company during
the financial year, were in the ordinary course of business
and on an arm’s length basis. A statement giving details of
all Related Party Transactions are placed before the Audit
Committee on a quarterly basis for its review.

During the year under review, Company had not entered
into any contract or arrangement with the related parties
which could be considered ‘material’ (i.e. transactions
entered into individually or taken together with previous
transactions during the financial year, exceeding
rupees one thousand crore or ten percent of the annual
consolidated turnover as per the last audited financial

28.

29.

30.

statements of the Company, whichever is lower) according
to the policy of the Company on the materiality of Related
Party Transactions. Accordingly, there are no transactions
that are required to be reported in Form-AOC 2. However,
you may refer to Related Party transactions in Note No.
35 of the standalone financial statements.

The Policy on materiality of related party transactions as
also dealing with related party transactions as approved
by the Board may be accessed on the Company’s website
at the link:

http://media.a2zgroup.co.in/pdf/A2Z-%20Policy%200n%20Materiality%200f%20
and%20Dealing%20with%20Related%20Party%20Transactions_01.04.2022.pdf

Employee Stock Option Plan

The Nomination & Remuneration Committee of the Board of
Directors of the Company, inter alia, administers and monitors
the A2Z Employees Stock Option Plan 2013 (ESOP 2013),
A2Z Employees Stock Option Plan 2014 (ESOP 2014) and
A2Z Employees Stock Option Plan 2018 (ESOP 2018) of the
Company in accordance with the applicable SEBI Guidelines.

The applicable disclosures as stipulated under Regulation
14 of SEBI (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021 with regard to ESOP 2013, ESOP
2014 and ESOP 2018, including ESOP re-granted under
the above specified scheme(s), if any, are available on the
website of the Company at www.a2zgroup.co.in.

The certificates from the Secretarial Auditor of the
Company stating that the Schemes have been
implemented in accordance with the SEBI (Share Based
Employee Benefits and Sweat Equity) Regulations,
2021 and the resolution passed by the members will be
available for inspection in electronic mode during the
meeting to any person having right to attend the meeting
and same may be accessed by sending an e-mail to
investor.relations@a2zemail.com.

Annual Return

Pursuant to Section 92(3) read with Section 134(3)(a)
of the Act, the Annual Return as on 31st March, 2024 is
available on the Company’s website at a2zgroup.co.in
under the Investors Section.

Prevention of Sexual Harassment at Workplace

As per the requirement of the Sexual Harassment
of Women at Workplace (Prevention, Prohibition &
Redressal) Act, 2013 read with rules made thereunder,
your Company has constituted Internal Complaints
Committee which is responsible for redressal of
complaints related to sexual harassment.

The Company has complied with provisions relating to
the constitution of Internal Complaints Committee (ICC)
under the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 to
redress complaints received regarding sexual harassment.

During the year under review, there were no complaints
pertaining to sexual harassment.
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31.

32.

33.

34.

35.

Disclosure on Cost Records

Pursuant to provisions of Section 134 of the Act read
with Rule 8(5)(ix) of the Companies (Accounts) Rules,
2014, it is confirmed that maintenance of cost records as
specified by the Central Government under sub-section
(1) of Section 148 of the Act, is required by the Company
and accordingly such accounts and records are made and
maintained

Particulars of Employees and Related Disclosures

Disclosures pertaining to remuneration and other details
as required under Section 197(12) of the Act read with
Rule 5 of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 are given in
Annexure C.

Conservation of Energy, Technology absorption,
Foreign Exchange Earnings and Outgo

Due to various reasons beyond the control of the
Company as mentioned herein above, the power plants of
the Company are not operational. Further, there is no any
other manufacturing plant owned by the Company.

Hence, most of the Information required to be provided
under Section 134(3) (m) of the Act read with the
Companies (Accounts) Rules, 2014, are Nil/Not
applicable during the year under review. The information,
as applicable, are given hereunder:

Conservation of Energy: Your Company requires
minimal energy consumption and every endeavor is
made to ensure optimal use of energy, avoid wastages
and conserve energy as far as possible.

Further, during the year there are no foreign exchange
earnings and outgo.

Disclosure requirements

a. As per Regulation 34 read with Schedule V of
the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, management
discussion and analysis are attached, which form
part of this report.

b. Details of the familiarization program of the
independent directors are available on the website
of the Company

http://media.a2zgroup.co.in/pdf/AlIEL_Familiarization%20Programme %20
for%20Independent%20Directors_2023-24.pdf

C. In terms of Regulation 17(8) of SEBI (Listing
Obligations and  Disclosure  Requirements)
Regulations 2015, the Chief Executive officer and
the Chief Financial officer furnished a certificate to
the Board of Directors in the prescribed format for
the year under review and taken on record by the
Board.

Listing

The Equity Shares of the Company continue to remain
listed on BSE Limited and National Stock Exchange
of India Limited (NSE). The stipulated listing fees for
FY 2024-25 have been paid to both the Stock Exchanges.

36.

37.

Risk Management Policy

Risk management forms an integral part of the business
planning and review cycle. The Company’s Risk
Management Policy is designed to provide reasonable
assurance that objectives are met by integrating
management control into the daily operations, by ensuring
compliance with legal requirements and by safeguarding
the integrity of the Company’s financial reporting and its
related disclosures.

The Company has a mechanism in place to inform
Board members about risk assessment, minimization
procedures and periodical review thereof. The Board of
Directors and Audit Committee of Board of Directors of the
Company inter alia reviews Enterprise Risk Management
functions of the Company and ensures appropriate
methodology, processes and systems are in place to
monitor and evaluate risks associated with the business
of the Company.

The main objective of this policy is to ensure sustainable
business growth with stability and to promote a pro-
active approach in reporting, evaluating and resolving
risks associated with the business. In order to achieve
the key objective, the policy establishes a structured and
disciplined approach to Risk Management, in order to
guide decisions on risk related issues.

In today’s challenging and competitive environment,
strategies for mitigating inherent risks in accomplishing
the growth plans of the Company are imperative. The
common risks inter alia are: Competition, Business risk,
Technology obsolescence, Investments, retention of
talent and expansion of facilities. Business risk, inter-alia,
further includes financial risk, political risk, fidelity risk,
legal risk.

As a matter of policy, these risks are assessed and steps
as appropriate are taken to mitigate the same.

Directors’ Responsibility Statement

Pursuant to Section 134(3)(c) and 134(5) of the
Companies Act, 2013, the board of directors, to the best
of their knowledge and ability, confirm that:

a. In the preparation of the annual accounts for the
Financial Year ended March 31, 2024, the applicable
accounting standards have been followed and
no material departures have been made from the
same;

b. we have selected such accounting policies and
applied them consistently and made judgments and
estimates that are reasonable and prudent so as to
give a true and fair view of the state of affairs of the
company at March 31, 2024 and of the profit and
loss of the company for that period;

c. we have taken proper and sufficient care for the
maintenance of adequate accounting records
in accordance with the provisions of this Act for
safeguarding the assets of the company and
for preventing and detecting fraud and other
irregularities;
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d.  we have prepared the annual accounts on a going
concern basis; and

e. we have laid down internal financial controls to be
followed by the company and that such internal
financial controls are adequate and were operating
effectively.

f. we have devised proper systems to ensure
compliance with the provisions of all applicable laws

38.

and that such systems were adequate and operating
effectively.

Fraud Reporting

There was no fraud reported by the Auditors of the
Company under Section 143(12) of the Companies Act,
2013, to the Audit Committee or the Board of directors
during the year under review.

Details of application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 (31 of 2016)
during the year along with their status as at the end of the financial year.

Details of proceedings pending under the Insolvency and Bankruptcy Code, 2016 (31 of 2016) are as follows:

A2Z Infra Engineering Ltd.

S. |Case Title Stage/Status Tribunal Remarks

No.

1. |IDBI Bank Limited Vs. A2Z Infra|Case has been | NCLT Chandigarh | Case has been disposed off
Engineering Ltd disposed off

2. |E & M Electrical Solutions Pvt. Ltd. Vs. |Reserved for Orders | NCLT Chandigarh | Reserved for Orders

3. |Jaiprakash Associates Vs. A2Z
Engineering Ltd.

Infra | Not

appeared yet|NCLT Chandigarh
before NCLT

Not appeared yet before
NCLT

4. |Industrial Forging Industries Private |Case
Limited Vs. A2Z Infra Engineering Ltd.

has
disposed off

been | NCLT Chandigarh | Case has been disposed off

5. |Dinesh Kumar Gupta Liquidator Vs M/S | Next date of hearing is | NCLT Delhi Notice received by the
A2Z Infra Engineering Limited September 13, 2024 Company
6. |State Bank of India Vs. M/S A2Z Infra|Case  has  been|NCLT Chandigarh |Case has been disposed off
Engineering Limited disposed off
Details of difference between amount of the valuation ~ 42. Acknowledgement

done at the time of one time settlement and the
valuation done while taking loan from the Banks or
Financial Institutions along with the reasons thereof.
Not Applicable

General

Your Directors state that no disclosure or reporting is
required in respect of the following items (as there were
no transactions/instances on the below mentioned items)
during the year under review:

1. No Voluntary revision of Financial Statements or
Board’s Report.

2. Nodirector who is in receipt of any commission from
the Company and who is a Managing Director or
Whole-time Director of the Company has received
any remuneration or commission from any Holding
Company or Subsidiary Company of the Company.

i Mr. Amit Mittal was appointed as Whole-Time
Director in Ecogreen Envirotech Solutions
Limited (“Ecogreen”), subsidiary of the
Company with effect from November 01, 2021
and he is in receipt of remuneration of INR
78.96 Lakh from Ecogreen during the year
under review.

Date: 14.08.2024
Place: Gurugram

Your Directors place on record their gratitude to the
Central Government, State Government Departments,
Organizations and Agencies in India and Governments of
various countries where the Company has its operations
for their continued support and co-operation. The
Directors are also thankful to all valuable stakeholders
viz., customers, vendors, suppliers, banks, financial
institutions, joint venture partners and other business
associates for their continued co-operation and excellent
support provided to the Company during the year. The
Directors acknowledge the unstinted commitment and
valuable contribution of all employees of the Company.

The Directors also appreciate and value the trust reposed
in them by Members of the Company. Your Directors also
thank and appreciate all the Bankers of the Company for
their support extended by them to the Company in difficult
times and for accepting the settlement process for settling
the debt amount in an amicable manner.

For and on behalf of Board of Directors

Sd/-

(Atima Khanna)
Chairperson
DIN-07145114
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Name of the subsidiary which is yet to commence operations

1.

2
3.
4

Mansi Bijlee & Rice Mills Ltd.
Blackrock Waste Processing Pvt. Ltd.
Vswach Environment (Aligarh) Pvt. Ltd.

Vsapients Techno Services Pvt. Ltd.

Names of associates which are yet to commence operations

o o k0 bd =

A2Z Waste Management (Badaun) Ltd.
A2Z Waste Management (Balia) Ltd.
A2Z Waste Management (Mirzapur) Ltd.
A2Z Waste Management (Sambhal) Ltd.
A2Z Waste Management (Jaipur) Ltd.

Earth Environment Management Services Pvt. Ltd.

A2Z INFRA ENGINEERING LIMITED

ANNEXURE-A
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ANNEXURE-B

Form No. MR-3

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

SECRETARIAL AUDIT REPORT

For The Financial Year Ended March 31, 2024

The Members,

A2Z Infra Engineering Limited

0-116, 1st Floor, DLF Shopping Mall,

Arjun Marg, DLF Phase-l, Gurgaon- 122 002

We have conducted the Secretarial Audit of the compliances
of applicable statutory provisions and the adherence to
good corporate practices by A2Z Infra Engineering Limited
(hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for
evaluating the corporate conduct/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers,
minute books, statutory registers, forms and returns filed
and other records maintained by the company and also the
information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial
audit, We hereby report that in our opinion, the company
has, during the audit period covering the financial year ended
on 31 March, 2024, complied with the statutory provisions
listed hereunder and also that the Company has proper Board
Processes and Compliance Mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company for
the financial year ended on 31t March 2024 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made
thereunder.

(i)  The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made thereunder;

The Depositories Act, 1996 and the Regulations and
Bye-laws framed thereunder to the extent of Regulations
74 and 76 of Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018;

(iv) Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and

External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act’):-

(@) The Securites and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)

Regulations, 2011;

(vi)

(b)

The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations,
2018; Not Applicable to the Company during the
financial year under review.

The Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity)
Regulations, 2021;

(e) Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations,
2021; Not Applicable to the Company during the

financial year under review.

(f) The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and
dealing with client; Not Applicable to the Company
during the financial year under review.

The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021; Not Applicable
to the Company during the financial year under
review.

The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018; Not Applicable
to the Company during the financial year under
review.

(i) SEBI (Listing Obligations and
Requirements) Regulations, 2015; and

Disclosure

As informed by the management, there was no specific
law which is applicable to the Company. We have also
examined compliances with the applicable clauses of the
Secretarial Standards issued by Institute of Company
Secretaries of India.

During the period under review, the Company has
generally complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned
above subject to the following matter of emphasis:

1. Legal Proceedings against the Company

There are instances of legal cases filed against the
Company under the various laws applicable to the
Company. These cases are filed before various courts
of the Country under various statutes. However, as
explained by the management the legal proceedings
against the Company is not of material or significant
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nature which impacts the going concern status and
Company’s operations in future;

2. Default in payment of Statutory Dues

There are instances of defaults and late payment
of statutory dues viz. Provident Fund, ESI, Direct
and Indirect taxes with respective authorities, under
various statutes.

3. Late Filing of E-forms

The Company has been filing the forms and returns
with the Registrar within the prescribed time except
at two instances wherein the filing has done with
additional fees.

We report that:

1. The Board of Directors of the Company is duly constituted
with proper balance of Executive Directors, Non-
Executive Directors and Independent Directors. The
changes in the composition of the Board of Directors that
took place during the period under review were carried out
in compliance with the provisions of the Act.

2.  Adequate notices are given to all directors to schedule the
Board Meeting, for the Board Meetings and accordingly,
agenda and detailed notes on agenda were sent atleast
seven days in advance, and a system exists for seeking
and obtaining further information and clarifications on

the agenda items before the meeting and for meaningful
Participation at the meeting.

3.  All decisions at Board Meetings and Committee Meetings
held during the period under review were carried out
unanimously as recorded in the minutes of the meetings
of the Board of Directors or Committee of the Board, as
the case may be.

We further report that there are adequate systems and
processes in the company commensurate with the size and
operations of the company to monitor and ensure compliance
with applicable laws, Rules, Regulations and Guidelines.

For DR Associates
Company Secretaries
Firm Regn. No.: P2007DE003300

Sd/-

Suchitta Koley

Partner

FCS 1647; CP No.: 714
UDIN: F001647F000954379

Place: New Delhi
Date: August 14, 2024

Note: This report is to be read with our letter of even date
which is annexed as Annexure 1 and forms an integral part
of this report.
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To,

The Members
A2Z Infra Engineering Limited

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of
the management of the company. Our responsibility is to
express an opinion on these secretarial records based on
our audit.

We have followed the audit practices and processes as
were appropriate to obtain reasonable assurance about
the correctness of the contents of the Secretarial records.
The verification was done on test basis to ensure that
correct facts are reflected in secretarial records. We
believe that the processes and practices, we followed
provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness
of financial records and Books of Accounts of the company.

Where ever required, we have obtained the Management
representation about the compliance of laws, rules and
regulations and happening of events etc.

Place: New Delhi
Date: August 14, 2024

‘Annexure -1’

The compliance of the provisions of Corporate and
other applicable laws, rules, regulations, standards is
the responsibility of management. Our examination was
limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to
the future viability of the company nor of the efficacy or
effectiveness with which the management has conducted
the affairs of the company.

For DR Associates
Company Secretaries
Firm Regn. No.: P2007DE003300

Sd/-

Suchitta Koley

Partner

FCS 1647; CP No.: 714
UDIN: FO01647F000954379
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SECRETARIAL AUDIT REPORT OF A2Z INFRASERVICES LIMITED - MATERIAL UNLISTED SUBSIDIARY

Form No. MR-3
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]
SECRETARIAL AUDIT REPORT
For The Financial Year Ended March 31, 2024

The Members,

A2Z Infraservices Limited

0-116, Ist Floor, DLF Shopping Mall,
Arjun Marg, DLF PH-I

Gurgaon, Haryana

We have conducted the Secretarial Audit of the compliances
of applicable statutory provisions and the adherence to
good corporate practices by A2Z Infraservices Limited
(hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for
evaluating the corporate conduct/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers,
minute books, statutory registers, forms and returns filed
and other records maintained by the company and also the
information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial
audit, We hereby report that in our opinion, the company
has, during the audit period covering the financial year ended
on 31t March, 2024, complied with the statutory provisions
listed hereunder and also that the Company has proper Board
Processes and Compliance Mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company for
the financial year ended on 31t March 2024 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made
thereunder.

(i) Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings; Not Applicable to the
Company during the financial year under review.

(iii) Secretarial Standards issued by the Institute of Company
Secretaries of India.

(iv) As informed by the management, there was no specific law
which is applicable to the Company.

Our report is to be read along with the noting as mentioned
here-in-under:

1. Maintenance of secretarial records is the responsibility of
the management of the Company. Our responsibility is to
express an opinion on these secretarial records based on
our audit.

2.  We have followed the audit practices and processes as
were appropriate to obtain reasonable assurance about the
correctness of the contents of the secretarial records. The
verification was done on test basis to ensure that correct
facts are reflected in secretarial records, we believe that the
processes and practices, we followed provide a reasonable
basis for our opinion.

3.  We have not verified the correctness and appropriateness

of the financial records and books of accounts of the
Company.

4. Where ever required, we have obtained the management
representation about the Compliances of the laws, rules
and regulations and happening of events etc.

5. The Compliance of the provisions of the corporate and
other applicable laws, rules and regulations, standards is
the responsibility of the Management; Our examination
was limited to the verification of the procedures on test
basis.

6. We have not verified the compliance under various State
laws specifically applicable to the Company and relied on
the Management Representation Letter.

7. The Secretarial Audit Report is neither an assurance as
to the future viability of the Company nor the efficacy or
effectiveness with which the management has conducted
the affairs of the Company.

During the period under review, the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above:

We report that:

1. The Board of Directors of the Company is duly constituted
with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in the
composition of the Board of Directors that took place during
the period under review were carried out in compliance
with the provisions of the Act.

2. Adequate notices are given to all directors for the Board
Meetings and accordingly, agenda and detailed notes on
agenda were sent to all directors, and a system exists for
seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful
Participation at the meeting.

3. Majority decisions are carried through while the dissenting
members’ views, if any, are captured and recorded as part
of the minutes.

4. There are adequate systems and processes in the company
commensurate with the size and operations of the company
to monitor and ensure compliance with applicable laws,
Rules, Regulations and Guidelines.

We further report that there are adequate systems and

processes in the company commensurate with the size and

operations of the company to monitor and ensure compliance
with applicable laws, Rules, Regulations and Guidelines.

For DR Associates
Company Secretaries
Firm Regn. No.: P2007DE003300

Sd/-

Deepak Gupta

Partner

CP No.: 4629

UDIN: F005339F000956511

Place: New Delhi
Date: August 13, 2024
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SECRETARIAL AUDIT REPORT OF ECOGREEN ENVIROTECH SOLUTIONS LIMITED - MATERIAL UNLISTED SUBSIDIARY

Form No. MR-3

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

SECRETARIAL AUDIT REPORT
For The Financial Year Ended March 31, 2024

The Members,

Ecogreen Envirotech Solutions Limited
0-116, Ist Floor, DLF Shopping Mall,
Arjun Marg, DLF PH-I

Gurgaon, Haryana

We have conducted the Secretarial Audit of the compliances
of applicable statutory provisions and the adherence to good
corporate practices by Ecogreen Envirotech Solutions Limited
(hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for
evaluating the corporate conduct/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers,
minute books, statutory registers, forms and returns filed
and other records maintained by the company and also the
information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial
audit, We hereby report that in our opinion, the company
has, during the audit period covering the financial year ended
on 31t March, 2024, complied with the statutory provisions
listed hereunder and also that the Company has proper Board
Processes and Compliance Mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company for
the financial year ended on 31t March 2024 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made
thereunder.

(i) Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings; Not Applicable to the
Company during the financial year under review.

(iii) Secretarial Standards issued by the Institute of Company
Secretaries of India.

(iv) Asinformed by the management, there was no specific law
which is applicable to the Company.

Our report is to be read along with the noting as mentioned
here-in-under:

1. Maintenance of secretarial records is the responsibility of
the management of the Company. Our responsibility is to
express an opinion on these secretarial records based on
our audit.

2. We have followed the audit practices and processes as
were appropriate to obtain reasonable assurance about the
correctness of the contents of the secretarial records. The
verification was done on test basis to ensure that correct
facts are reflected in secretarial records, we believe that the
processes and practices, we followed provide a reasonable
basis for our opinion.

3.  We have not verified the correctness and appropriateness
of the financial records and books of accounts of the
Company.

4. Where ever required, we have obtained the management
representation about the Compliances of the laws, rules
and regulations and happening of events etc.

5. The Compliance of the provisions of the corporate and
other applicable laws, rules and regulations, standards is
the responsibility of the Management; Our examination
was limited to the verification of the procedures on test
basis.

6. We have not verified the compliance under various State
laws specifically applicable to the Company and relied on
the Management Representation Letter.

7. The Secretarial Audit Report is neither an assurance as
to the future viability of the Company nor the efficacy or
effectiveness with which the management has conducted
the affairs of the Company.

During the period under review, the Company has generally
complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above.

We report that:

1. The Board of Directors of the Company is duly constituted
with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in the
composition of the Board of Directors that took place during
the period under review were carried out in compliance
with the provisions of the Act.

2. Adequate notices are given to all directors for the Board
Meetings and accordingly, agenda and detailed notes on
agenda were sent to all directors, and a system exists for
seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful
Participation at the meeting.

3. Majority decisions are carried through while the dissenting
members’ views, if any, are captured and recorded as part
of the minutes.

4. There are adequate systems and processes in the company
commensurate with the size and operations of the company
to monitor and ensure compliance with applicable laws,
Rules, Regulations and Guidelines.

We further report that there are adequate systems and
processes in the company commensurate with the size and
operations of the company to monitor and ensure compliance
with applicable laws, Rules, Regulations and Guidelines.

For DR Associates
Company Secretaries
Firm Regn. No.: P2007DE003300

Sd/-

Deepak Gupta

Partner

CP No.: 4629

UDIN: F005339F000956542

Place: New Delhi
Date: August 12, 2024
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SECRETARIAL AUDIT REPORT OF MANSI BIJLEE & RICE MILLS LIMITED - MATERIAL UNLISTED SUBSIDIARY

Form No. MR-3
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]
SECRETARIAL AUDIT REPORT

For The Financial Year Ended March 31, 2024

The Members,

Mansi Bijlee & Rice Mills Limited
0-116, Ist Floor, DLF Shopping Mall,
Arjun Marg, DLF PH-I

Gurgaon, Haryana

We have conducted the Secretarial Audit of the compliances
of applicable statutory provisions and the adherence to good
corporate practices by Mansi Bijlee & Rice Mills Limited
(hereinafter called “the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for
evaluating the corporate conduct/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers,
minute books, statutory registers, forms and returns filed
and other records maintained by the company and also the
information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial
audit, We hereby report that in our opinion, the company
has, during the audit period covering the financial year ended
on 31t March, 2024, complied with the statutory provisions
listed hereunder and also that the Company has proper Board
Processes and Compliance Mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company for
the financial year ended on 31t March 2024 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made
thereunder.

(i) Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings; Not Applicable to the
Company during the financial year under review.

(iii) Secretarial Standards issued by the Institute of Company
Secretaries of India.

(iv) Asinformed by the management, there was no specific law
which is applicable to the Company.

Our report is to be read along with the noting as mentioned
here-in-under:

1. Maintenance of secretarial records is the responsibility of
the management of the Company. Our responsibility is to
express an opinion on these secretarial records based on
our audit.

2. We have followed the audit practices and processes as
were appropriate to obtain reasonable assurance about the
correctness of the contents of the secretarial records. The
verification was done on test basis to ensure that correct
facts are reflected in secretarial records, we believe that the
processes and practices, we followed provide a reasonable
basis for our opinion.

3.  We have not verified the correctness and appropriateness
of the financial records and books of accounts of the
Company.

4. Where ever required, we have obtained the management
representation about the Compliances of the laws, rules
and regulations and happening of events etc.

5. The Compliance of the provisions of the corporate and
other applicable laws, rules and regulations, standards is
the responsibility of the Management; Our examination
was limited to the verification of the procedures on test
basis.

6. We have not verified the compliance under various State
laws specifically applicable to the Company and relied on
the Management Representation Letter.

7. The Secretarial Audit Report is neither an assurance as
to the future viability of the Company nor the efficacy or
effectiveness with which the management has conducted
the affairs of the Company.

During the period under review, the Company has generally
complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above.

We report that:

1. The Board of Directors of the Company is duly constituted
with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in the
composition of the Board of Directors that took place during
the period under review were carried out in compliance
with the provisions of the Act.

2. Adequate notices are given to all directors for the Board
Meetings and accordingly, agenda and detailed notes on
agenda were sent to all directors, and a system exists for
seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful
Participation at the meeting.

3. Majority decisions are carried through while the dissenting
members’ views, if any, are captured and recorded as part
of the minutes.

4. There are adequate systems and processes in the company
commensurate with the size and operations of the company
to monitor and ensure compliance with applicable laws,
Rules, Regulations and Guidelines.

We further report that there are adequate systems and
processes in the company commensurate with the size and
operations of the company to monitor and ensure compliance
with applicable laws, Rules, Regulations and Guidelines.

For DR Associates
Company Secretaries
Firm Regn. No.: P2007DE003300

Sd/-

Deepak Gupta

Partner

CP No.: 4629

UDIN: F005339F000956608

Place: New Delhi
Date: August 13, 2024



o

GROUP

~wpowsrmsan 03 ANNUAL REPORT 2023-24

E‘mﬁﬂz

Particulars of employees

The information required under Section 197 of the Companies
Act, 2013 read with Rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel) rules, 2014 are
given below:

A. The ratio of the remuneration of each director to
the median remuneration of the Employees of the
Company for the financial year:

Name of the directors Ratio to median
remuneration

Non-executive directors

Ms. Atima Khanna 0.14

Ms. Ritu Goyal* 0.06

Mr. Parmatma Singh Rathor* 0.05

Mr. Surender Kumar Tuteja** 0.04

Ms. Dipali Mittal 0.10

Mr. Manoj Tiwari 0.04

Mr. Arun Gaur 0.13

Executive directors

Mr. Amit Mittal*** [ NA

* Ms. Ritu Goyal and Mr. Parmatma Singh Rathor, appointed as
Non-Executive Independent Director w.e.f. August 11, 2023.

** Mr. Surender Kumar Tuteja, Non-Executive Independent
Director resigned w.e.f. August 18, 2023.

*** NIl Remuneration has been paid to Mr. Amit Mittal during
Financial Year 2023-24.

Mr. Amit Mittal executive director is getting remuneration from the
Subsidiary Company.

B. The percentage increase in remuneration of each
Director, Chief Executive Officer, Chief Financial
Officer, Company Secretary in the financial year:

Directors, Chief Executive | % increase in
Officer, Chief Financial | remuneration in the
Officer & Company Secretary | financial year

Mr. Amit Mittal NA

Ms. Dipali Mittal NIL

Mr. Arun Gaur NIL

Mr. Manoj Tiwari NIL

Ms. Atima Khanna NIL

Ms. Ritu Goyal NIL

Mr. Parmatma Singh Rathor NIL

Mr. Atul Kumar Agarwal* 12.50%

Mr. Lalit Kumar* 20.00%

*The Nomination & Remuneration Committee and the
Board of Directors of the Company at their meeting duly
held on August 11, 2023 has given approval for increasing
the remuneration of Mr. Lalit Kumar, Chief Financial Officer
and Mr. Atul Kumar Agarwal, Company Secretary cum
Compliance Officer of the Company.

C.

G.

ANNEXURE-C

The percentage increase in the median remuneration
of employees in the financial year: -

Percentage increase in the median remuneration of
employees in the financial year is 113.09%.

The number of permanent employees on the rolls of
Company: 7 (Seven) (as on March 31, 2024)

Average percentile increase already made in the
salaries of employees other than the managerial
personnel in the last financial year and its comparison
with the percentile increase in the managerial
remuneration and justification thereof and point out if
there are any exceptional circumstances for increase
in the managerial remuneration:

Average percentile increase already made in the salaries of
employees other than the managerial personnel in the last
financial year was 59.95% and there are no exceptional
circumstances for increase in the managerial remuneration

Affirmation that the remuneration is as per the
remuneration policy of the Company:

The Company affirms remuneration is as per remuneration
policy of the Company.

The statement containing particulars of employees as
required under section 197(12) of the Act read with Rule
5(2) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014, is not applicable
on the Company. However, in terms of Section 136 of the
Companies Act, 2013, the details of employees is open
for inspection during the meeting. Any member interested
in obtaining a copy of the same can send an e-mail to
investor.relations@a2zemail.com.
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Management Discussion & Analysis

1. ECONOMIC OVERVIEW B. Indian Economy

A. Global Economy Overview Indian economy continued its strong performance

The calendar year 2023 (CY23) witnessed, the global
economy achieving greater stability, after a year
marked by global uncertainties and volatilities. As per
International Monetary Fund (IMF) report, the global
economy grew by 3.2% in 2023 (CY23), compared to
3.5% in 2022 (CY22). Despite higher interest rates by
central banks across the globe, the households in major
developed countries used their pandemic savings,
which unexpectedly boosted economic momentum in
the region. The global economy remained strong due
to robust activity and adaptability to changing financial
conditions and inclusive technology.

World Economic Output (%)

2023 | 2024P | 2025P

World Output 3.2 3.2 3.2
Advanced Economics 1.6 1.7 1.8
United States 2.5 2.7 1.9
Euro Area 0.4 0.8 1.5
Emerging Market and 4.3 4.2 4.2
Developing Economics

China 5.2 4.6 41
India 7.8 6.8 6.5

Soucce: IMF Worlf Economic Outlook April 2024

During 2023, majority of major economies surpassed
their pre-COVID-19 pandemic levels of real Gross
Domestic Product (GDP) levels in 2023. Both Emerging
Markets and Developing Economies (EMDEs) and the
Advanced Economies (AEs) achieved higher growth
in year 2023. EMDEs maintained steady growth, at a
growth rate of 4.3% in 2023, which was up from 4.0%
in the year 2022. The EMDEs are projected to sustain
a growth rate of 4.2% for both the years 2024 as well
as 2025. Among the Advanced Economies, the United
States experienced continued growth momentum,
while the economic activity remained subdued in the
Euro area. The rising interest rates and geopolitical
conflicts, including the Russia-Ukraine war, the Red
Sea crisis, and ongoing tensions between Israel and
Palestine, had caused disruptions in supply chains
across the globe. Moreover, geopolitical developments
and monetary policy changes across countries have
led to increased caution among investors, resulting in
a moderation of Foreign Direct Investment (FDI) flows.
Despite all these, the global economy is expected to
have focus on medium-term fiscal consolidation and
encourage multilateral cooperation among countries to
achieve strong economic growth. The global economy
is expected to grow at a similar growth rate of 3.2% in
the years 2024 and 2025.

in FY24. Despite facing various global and external
challenges, India’'s real GDP grew by 8.2% in
FY24, achieving an over 7.0% growth for the third
consecutive year. The GDP growth was driven by
stable consumption demand and stead improvement
investment demand. On the supply side, Gross Value
Added (GVA) at the 2011-12 prices, increased by 7.2%
in FY24, wherein the growth remained broad-based
across different sectors. This increase was supported
by strong tax growth at both the central and state levels,
as well as the rationalisation of subsidy expenditures.

Indian GDP Growth (%)

97
6.8 65 7.0 12
39

-5.8
FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25P

Source : NSO estimates dated May 31,2024
RBIMPC (Monetary Policy Committee) report dated June 07, 2024

For FY24, the shares of the agriculture, industry, and
services sectors in overall Gross Value Added (GVA)
at current prices were 17.7%, 27.6%, and 54.7%,
respectively. The agriculture sector grew by 1.4% in
FY24, down from 4.7% in FY23, due to a challenging
Kharif harvest season and a slow start to the Rabi
sowing season. On the other hand, the Financial, Real
Estate & Professional Services sector expanded by
8.4% in FY24, slightly below the 9.1% growth in FY23.
The Public Administration, Defence & Other Services
sector grew by 7.8% in FY24, compared to 8.9%
growth in the previous year. In the industrial sector,
manufacturing GVA growth recovered from a decline in
FY23, increasing by a remarkable 9.9% in FY24. The
manufacturing sector benefited from reduced input
prices and stable domestic demand.

During FY24, the construction activity also posted an
increased momentum, registering a growth of 9.9%,
driven by infrastructure development and robust
demand in both commercial and residential real estate.
Goods and Services Tax (GST) collections, along with
the issuance of e-way bills, reflecting wholesale and
retail trade, exhibited double-digit growth in FY24.
In FY24, gross GST revenue reached %20.2 trillion,
marking an 11.7% increase from the previous year. In
the business landscape, the rise of digital platforms
and e-commerce has created new opportunities for
entrepreneurs and streamlined global trade.

During FY24, Private Final Consumption Expenditure
(PFCE) grew by 4.0% in real terms in FY24. Urban
demand conditions remained strong, as evident from
various urban consumption indicators such as domestic
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passenger vehicle sales and air passenger traffic.
Rural consumption growth picked up pace during the
year under review, as evident from increased sales of
two-wheelers, three-wheelers, and passenger vehicles
reported by the Federation of Automobile Dealers
Associations.

Robust foreign exchange reserves have played a
crucial role in stabilising the Indian economy, supporting
monetary policy, and boosting investor confidence. As
of June 7, 2024, India’s foreign exchange reserves
have increased to USD 656 billion, up from USD 595
billion recorded on June 9, 2023. The gradual reduction
in India’s fiscal deficit has enhanced the government’s
financial stability. The fiscal deficit target for FY25 has
been set at 5.1%, down from the 5.8% target for FY24.

Recent reforms, combined with the economy’s inherent
strength, have established a strong foundation for
sustained long-term growth. Going forward, it is
anticipated that the RBI will continue to maintain tight
liquidity conditions while ensuring sufficient liquidity
to support credit demand. According to the RBI,
Indian GDP is expected to grow by 7.2% in FY25. The
anticipated growth trajectory and a reduction in overall
inflation suggest that India is on track to become the
world’s third-largest economy by 2030.

of India, the Construction industry in India is estimated
to reach USD 1.4 Trillion by 2025. As per the ‘National
Infrastructure Pipeline’ (NIP), India’s investment budget
of USD 1.4 Trillion has major allocation as 24% on
renewable energy, 18% on roads & highways, 17% on
urban infrastructure and 12% on railways. Construction
industry contributes 9% to India’s GDP and employs
more than 59 million people. The construction
infrastructure activities are said to have received USD
33.91 Billion of Foreign Direct Investment (FDI) during
April 2000 — March 2024 period.

Key trends in construction industry are:

* Heightened infrastructure development
*  Projects on PPP Model increasing

*  Adoption of Green Building Solutions

»  Technology/Al Shaping the Industry
(Source:https://www.ibef.org/industry/roads-india#:~:text=In%20FY24 %20

approximately%2012%2C300%20kilometres,are%206%2C270%20km%20in%20
length).

(Source: https://www.investindia.gov.in/sector/construction

(Source: https://indiainvestmentgrid.gov.in/index.jsp)
Telecom

India has world’s second largest telecom network with
1,199.28 million telephone subscribers as of March,

2024 as per May 2024 report of IBEF, quoting Telecom
Regulatory Authority of India (TRAI) and other important
news articles. This is possibly also the result of a rapidly

2. Industry overview

A. Engineering Procurement & Construction (EPC)

A strong and growing infrastructure plays crucial role
in sustaining and accelerating growth of an economy.
Being fastest growing major economy, India needs to
build, upgrade and expand its infrastructure at a pace
which can support the country’s growth rate that might
well be aspirational for economies to follow. Lacks and
shortages in infrastructure development often become
major logjam in the productivity of an economy. In
case of India it will be very critical to overcome all such
challenges in infrastructure development to sustain
and grow the present Gross Domestic Product (GDP)
growth rates and leverage the economy’s true potential.

For infrastructure sector to grow and achieve desired
growth targets, the Engineering, Procurement and
Construction (EPC) plays a crucial role. It becomes
more than ideal to generate, develop and deliver
critical infrastructure projects at a faster rate with best
of the quality standards. The EPC sector plays integral
role in infrastructure projects across Roads; Railways
& Mass Rapid Transport Systems (MRTS); Telecom;
Water & Irrigation; Power (Including Transmission &
Distribution); Urban Infrastructure; Real Estate; Mining;
and Other Industrial segments. As Indian economy is
performing well and consumer demand are growing,
the industry is getting benefitted from the increased
infrastructure spend by the Government.

As per a report released by Indian Brand Equity
foundation research, which has quoted data from
Ministry of Road Transport & Highways (MORTH)
and National Highway Authority of India (NHAI),
there was record spend on highway construction of
Rs. 2,07,000 Crores during FY24, a 20% increase over
previous year. As per Invest India portal of Government

increasing tele-density or telecom penetration, from
18.23% in FY16 to 84.51% in FY24. In the rural areas
the tele-density has reached 59.19% as of March 2024.
Also, India has second largest internet user base across
the globe, as of December 2023, at 935.16 million
subscribers. The wireless data usage, per wireless
data user has increased many folds from 61.66 MB in
March 2014 to 19.47 GB in December, 2023. The total
data used as of December 2023 was 50,00,047 GB as
per TRAI data quoted in the said report. Launched in
October, 2022, India’s 5G subscriptions are expected
to reach 350 million by 2026 reaching 27% of total
mobile subscriptions. To make India 5G-ready, there’s
a push for fiberisation of telecom towers wherein 36%
of total towers are fiberized currently, and there are
plans to deploy 12 lakh towers. The rapid increase in
subscriber base has pushed the industry to expand and
strengthen the telecom infrastructure leading to need of
significant investments in the sector. As per this report,
India exported mobile phone instruments worth USD
15.6 Billion in FY24 while all electronic goods’ exports
are estimated to have been worth USD 29.11 Billion.

On the regulatory and policy fronts, the Indian
Government allowed 100% FDI through direct
route for the Telecommunications Sector, from the
erstwhile 49%. Telecom sector in India received
Foreign Direct Investments (FDI) worth USD 39.32
billion between April 2000 and March 2024. As per
this report, India is taking large strides for building
the ambitious 6G technology and infrastructure within
India through the partnership of Bharat 6G alliance and
European Telecom Industry organization. For further
development of 6G technology within the country the
Department of Telecommunications (DoT) has set up
a sixth generation (6G) innovation group. The Union
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Cabinet approved a Rs. 12,195 Crores (USD 1.65
billion) Production Linked Incentive (PLI) scheme for
telecom & networking products under the Department
of Telecom (DoT). The Union Government’s ambitious
and highly successful Digital India program has helped
the section tremendously by connecting the key crucial
sectors like healthcare and retail, thereby boosting
consumer spending and ease of spending.
(Source:https://www.ibef.org/industry/indian-telecommunications-industry-
analysis-presentation )

(Source:https://www.ibef.org/download/1721634467_Telecommunications_
May_2024.pdf)

Facility Management Services (FMS)

Facility Management, as defined by the International
Facility Management Association (IFMA) is combining
a physical workplace with an organization’s workforce
and work, including equipment upkeep, space
planning, and portfolio forecasting. These services
include leadership & strategy, real estate & property
management, project management, quality, human
aspects, emergency planning & business continuity,
environmental sustainability, and others. With growing
urbanization; higher disposable incomes; increasing
office spaces; strengthening co-working; heightened
sense for better hygiene & cleanliness; and corporate
sustainability focus; there is a growth for the FMS
industry. With more and more technology intervention
and integration, the industry is both growing as well as
evolving.

The segment is traditionally broadly divided under two
major categories:

1. Soft Services: Soft Services include Cleaning,
Disinfection, Housekeeping, Sanitation and Janitorial.
Other services under this category include Landscaping
& Gardening and Pest control services.

2. Hard Services: The Hard Services include
Green Building Services (energy management,
waste management etc.), Mechanical-Electrical-
Plumbing (MEP) Maintenance, Heating Ventilation
and Air Conditioning (HVAC) Maintenance, Fire Safety
Systems, and other services such as Lighting Systems.

With rising infrastructure, growing urbanization and
heightened commercial activities over the years, sector
has seen development of another two categories
namely:

1. Production Support Services (PSS): This service
includes supplying of workforce to the manufacturing
units for support in production activities, handling of
material and maintenance of utilities at the facilities.

2. Hygiene Services: The services under Hygiene,
include providing products and solutions such as
sanitizers, air fresheners, washroom hygiene solutions.

Key Trends in marketplace:

*+ Technology Integration and Augmentation:
The increasing use of new age digital technologies
paving way for greater speed, higher accuracy,
predictive service delivery, cost efficiency and
centralized monitoring. The latest technologies like
Artificial Intelligence (Al), Business Intelligence
(BI), Internet of Things (loT) and Big Data etc.
are increasingly becoming part of all industries

including FMS, thereby augmenting the resource
potential and optimization.

* Integrated Facility Management Services
(IFMS): IFMS provides for multiple services
under one solution or from one service provider
like cleaning, hygiene, sanitization, HVAC & MEP
Maintenance Services etc. IFMS delivers greater
value for customers in form of cost efficiency, better
turnaround time, ease of operations etc. For service
providers IFMS helps in resource optimization,
cost optimization and greater share of customer’s
spending. Another trend of convenience is Facility
Management in Mobile App(s).

* Increasing adoption of Green and Sustainable
Building Concept: With heightened sense of
corporate sustainability practices around ESG,
reducing carbon footprints and self-sustainability,
there is higher demand of structure, consistent
and stringent facility management provisions in
such buildings. The industry standards like LEED
and IBGC are augmenting this trend further.

As per some industry estimates, the global FMS
market was estimated at USD 890 Billion in CY2022
and was further expected to reach USD 1,305 Billion
by CY2028. As per some other estimates, the Indian
FMS market is expected to be valued at Rs. 1,00,386,7
Crores as of FY23 of which about Rs. 39,480 Crores is
estimated to be outsourced.

Municipal Solid Waste Management (MSW)

Growing urbanization, higher disposable incomes,
increased consumption and heightened commercial
activities are all leading to better lifestyle. This better
lifestyle leaves a higher amount of waste to be
disposed-off across urban and rural areas. In India,
being world’s largest populous country, there are
growing heaps of waste across cities and towns. This
demand for larger, faster, safer, tech-enabled and
environmentally & commercially sustainable waste
management strategies and practices.

Municipal Solid Waste Management (MSW) is a key
segment of municipal upkeep of respective areas. With
growing waste generation, MSW is becoming both a
challenge to manage as well as opportunity for the
industry. The MSW industry has collection, storage,
transportation, segregation, processing and disposal
as part of entire process. Despite being state matter,
this sector has been increasingly becoming outsource
oriented segment wherein local governments are
engaging with more and more private sector players
have expertise, experience and capabilities in MSW.

MSW segment is currently a key growth segment for
the Group as the sheer explosion in quantity of solid
waste generated makes it imperative for the various
corporations to take up professional collection,
storage, transportation, segregation, processing, and
disposal as a priority. The key factor in growth of this
sector is also the increased consciousness towards
maintaining cleanliness and sanitation that has come
about because of the awareness and promotional
initiatives under the Clean India mission. The Central
Government has also formulated policies, guidelines,
and rules to ensure Waste Management and Handling
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is done in a safe and environment friendly ways. Given
the size and the complexity of the issue, Municipal
Corporations are also seen to prefer outsourcing it to
private players who can bring in technology and global
best practices to deliver better outcomes.

As per India’s Central Pollution Control Board’s Annual
Report 2020-21 on Solid Waste Management), India
produced a total of 160,038.9 metric tonnes of solid
waste, per day (TPD). Out of this entire solid waste,
about 95.4% i.e. 152,749.5 TPD of solid waste was
collected, posting healthy collection efficiency. Of the
entire collected waste, 79,956.3 TPD, 50% of total
waste collected, underwent treatment processes,
while 29,427.2 TPD or 18.4 % was subjected to landfill
disposal. Further, it is anticipated that urban India will
produce 107.01 million tonnes per year (TPY) of solid
waste by 2031 and 160.96 million TPY by 2041. As per
the report of EPACM, quoting CPCB Annual Report,
India had allocated around Rs. 500 — 1000 per tonne
for the waste management. Of this amount the 70%
was utilised towards collection and a very small portion
i.e. 20% was utilised for transportation.

As per EPACM report, the Major challenges amid
changing demographics, modernisation and growing
urbanization are:

1. Absence of proper collection and segregation at
the source

2. Limited availability of land

3. Indiscriminate dumping of electronic waste
(e-waste)

4. Financial constraints
5. General lack of awareness

As per International Trade Administration (ITA), U.S.A,,
the Solid Waste Management market in India is
estimated to growth at 7.5% CAGR between 2021 and
2026. As per ITA estimates, India stands among the
world’s top 10 municipal solid waste (MSW) generating
countries

(Source:https://eacpm.gov.in/wp-content/uploads/2024/05/Solid_Waste_
management_Updated.pdf)

(Source:https://www.sciencedirect.com/science/article/abs/pii/
S0048969724005904 )

(Source:https://www.trade.gov/market-intelligence/india-solid-waste-

management)

Business Segment Review
Company overview

A2Z Infra Engineering Ltd. is the flagship listed entity of A2Z
Group. Established in 2002, A2Z Group started its journey
as a Facility Management Services company. Over the
more than two decades, the Group has grown into becoming
a leading player in the Engineering & Infrastructure
Services (EPC) sector with presence across multiple sub-
sectors providing EPC services for Infrastructure projects
namely Power Transmission & Distribution and Telecom
Infrastructure Development.

A2Z Group has a proven track record or successfully
delivering critical a difficult Infra EPC projects in and
overseas. Backed by a professional leadership across
functions and a dedicated and thoroughly skilled team of
professionals. Under the Group’s Facility Management
Services, it provides FMS services like housekeeping,
security, hospitality, workforce contracting, maintenance

and related services. As a progressive organization over
the years, the Group had expanded successfully other
synergistic and high growth businesses like Municipal
Solid Waste Management (MSW). Under its MSW services
business, the Group majorly provides waste Collection &
Transportation (C&T) services to the municipal bodies
or local governments with a part of services allocated to
Waste Processing as well. The Group has been successful
in developing synergies between each of the business
segments. This has been the Group’s endeavour to
expand and scale in synergistic or to the extent possible,
integrated businesses.

There are Strategic Business Units (SBUs) through which
the Group’s businesses are conducted. These SBUs
include Engineering Services (ES), Facility Management
Services (FMS) and Municipal Solid Waste (MSW).
Geographically, besides India, the Group has significant
presence in the international markets across South Asia
and Africa.

Business segments
A. Engineering Services (ES)

The Engineering Services (ES) SBU of the Company
undertakes EPC projects for the Telecom and the Power
Transmission & Distribution (‘T&D’) sub-sectors of the
infrastructure. Under the Power T&D infrastructure
sub-sector projects, the Company offers varied set of
services including but not limited to testing, integrated
design, construction, installation and erection which is
concluded with project commissioning. The Company
has strong industry reputation of delivering on-time
innovative solutions that are focused conserving
energy by minimizing T&D losses. This approach of
the Company helps its clients in achieving financial
savings and carbon footprint reduction despite higher
power consumption. Over the years, the Company
has across group entities delivered multitude of
projects in this space with operational challenges
such as inclement weather and extremities, complex
topography, short timelines, and multi-location delivery.

Followers are the major areas of the Power T&D
sub-sector wherein the Company holds the right
capabilities to deliver successful projects:

*  Rural Electrification

* Railway Electrification

¢ Reduction of AT&C losses

*  Feeder Renovation

» Feeder Segregation

* Underground Cabling

»  Erection of Distribution lines
* Renewable Energy

» Installation of High Voltage Distribution System
“HVDS” and Low Voltage Distribution
System “LVDS”

e Construction of Substations and Transmission
lines

»  Operation and Maintenance of Electrical Utilities

e IT System Integration: ERP, Metering, Network
Energy and Project Management

The Company has its overseas presence in Nepal,
Uganda and Tanzania.
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We have completed projects in various states of India
including Jammu & Kashmir, Rajasthan, Orissa, Bihar,
Arunachal Pradesh, Jharkhand, Kerala, Chhattisgarh,
Haryana, Uttar Pradesh and Himachal Pradesh.

For the Telecom sub-sector, the Company undertakes
EPC based development and maintenance projects,
primarily for Optical Fibre Cable (OFC) laying &
maintenance work. The Company offers turnkey
solutions that encompass all services related to OFC
network implementations mentioned below:

*  Project Management

*  Materials Planning

»  Technical Site Survey

* Logistics Management

*  Network Implementation and Integration
*  Supply and Installation of Equipment

+ Telecom Infrastructure Operation & Maintenance
Services

Updates:

e The ES SBU contributed 22.1% or Rs.8,599.77
to the total operating revenues of the Company
for FY24 as against 19.9% or Rs.6,940.80 during
FY23.

» The Company focuses on selective exploration of
profitable, feasible and sustainable projects and
committed to completing the existing ones.

*  With the rise in Indian economy’s performance and
heightened infrastructure activity, the Company
may consider exploring opportunities in the
sectors of 5G telecom network, water distribution
network for piped water projects, sewage network,
gas distribution networks, Smart Cities and Metro
projects.

*+ The Company is actively exploring Fixed Asset
Management projects through Operations &
Maintenance (O&M) services in the wake of
increasing urbanization, higher commercial activity
and expanding infrastructure.

Facility Management Services (FMS)

As the first business stream, the FMS business has
remained a mainstay and strength of the Company. The
Company offers multiple facility management services
under the FMS SBU. The integration of multiple
services like under one roof, positions the Company
strongly in industry which is progressively increasing
the pie of Integrated Facility Management Services. The
Company’s wide array of services are well positioned
to serve a wider set of facilities like corporate offices,
malls, railway stations, railway coaches, airports, ports,
other commercial establishments, monuments, parks
and beaches.

The key services under Company’s FMS SBU include
following:

Technical Services:
*  Electro-Mechanical

«  HVAC
+  Fire Safety
+  Civil

+  Operation & Maintenance of Equipment

Business Support:

* Mailroom

* Reception

* HR

* Help Desk

» Soft Services

* Housekeeping

* Cleaning & Janitorial

* M — Security
» E — Security
Consulting:

»  Workforce, Energy & Vendor Management Audit
* Project Management

» Turnkey Projects

* Building Operations

* Inventory Control

» Regulatory Compliance

« Utilities Management

* Energy Management

» Service Audits

* Moves & Rearrangements
Update:

« The FMS business revenues stood at Rs. 22,011.20
for FY24, compared to Rs. 17,862.76 during FY23.

« FMS business contributed 56.7 % to the total
revenues of the Company during FY24.

* During FY24, the Company continued to execute
existing contracts of FMS services, as per existing
business contracts.

« The SBU will focus on feasible and profitable
projects.

Municipal Solid Waste (MSW)

The Company is in the high growth potential business
of Municipal Solid Waste Management since 2007.
Under MSW SBU, the Company works with the local
civic bodies or local governments in observing and
maintaining major cities or towns clean and sanitized,
majorly in north India. The Company’s comprehensive
MSW services include collection, transportation,
treatment, and disposal of solid waste. Over the recent
years, the Company has further narrowed down its
focus on Collection and Transportation of municipal
solid waste. The Company works under long-term
contracts to align with the civic bodies’ continued
investments towards the Government of India’s Clean
India (Swachh Bharat) mission. The mandates are
won by the SBU not only based on competitive pricing,
but also because of the technology used in collection,
treatment and disposal through scientific methods.

Update:

« The Company continued to deliver on the
commitments under the existing contracts and is
exploring select opportunities of higher profitability
and better feasibility.

*  During FY24, MSW SBU contributed 21.2% or Rs.
8,237.83 to the total revenue of the Company.

« Some marquee clients of Company in this
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business include the civic bodies in the cities and
towns of Aligarh, West Delhi, Haldwani, Jaunpur
and Rishikesh.

4. Financial Review

The consolidated Turnover of the Company for the
current financial year is INR 38,848.80 lakhs as against
INR 34,944.16 lakhs in the previous financial year. This
translates into a growth of 11.2%, which was primarily due
to focusing on the Engineering Services (ES) and Facility
Management Services (FMS) segment. The ES segment
contributed the most to the growth with a increase from
INR 6,941 lakhs to INR 8,600 lakhs, a 23.9% increase. The
FMS business and the MSW business also registered an
increase of 23.2% and 0.2% respectively over the same
period.

Segment Revenue (FY 2022-23)
(INR lakhs)

Others,18

Segment Revenue (FY 2023-24)
(INR lakhs)

related to raw materials and employees were rationalized to
improve profitability, and the other expenses increased by
69.0%, thus resulting in a much higher Operating EBITDA
loss. Consolidated PBT before Exceptional ltems saw an
increase in loss by 335.4% from profit of INR 1,190 lakhs
to loss of INR 2,801 lakhs. In the current financial year, the
Company recorded an Exceptional Gain of INR 5,763 lakhs
because gains from One Time Settlements with banks of
INR 4,989 lakhs, Loan settled on behalf of associate of
INR 3,784 lakhs, liabilities written back of INR 16,819 lakhs
and Provision on debtors written back of INR 435 lakhs
were offset by the unbilled written-off for INR 7,998 lakhs,
Provision on loans and advances from associates and
subsidiary for INR 6,790 lakhs, Trade receivable written
off for INR 4,332 lakhs and Loans and advances provision
for INR 1,144 lakhs. This number for the previous financial

*Inter-segment revenue has been netted off from the Others segment
revenue

During FY24, the Group’s Operating Profit (EBITDA before
Other Income) was a loss of INR 5,437 lakhs against the

year was loss of INR 12,204 lakhs. Hence, the net PBT
loss decreased by 95.7% from INR 10,618 lakhs to INR
459 lakhs. The net loss for the year under review was INR
736 lakhs vs. INR 12,605 lakhs in FY2022-23, a change of
94.2%.

profit of INR 141 lakhs in FY2022-23. The direct costs

Key Changes in Financial Ratios

Parameter FY 2022-23 FY 2023-24 Change Explanation
Current ratio 0.79 0.72 -8.60% | No Major Variance
. . Due to reduction of Borrowing majorly on account of
- - 0,
Debt-equity ratio 8.23 6.15 25.32% settlement with banks and financial institutions
. . Due to reduction of Borrowing majorly on account of
- - 0,
Debt service coverage ratio 223 0.04 101.93% settlement with banks and financial institutions
. . Due to higher loss in previous year majorly on account of
_ 0,
Return on equity ratio 1.28 0.21 83.60% provision for investments and impairment of CWIP
Inventory turnover ratio 29.33 75.35 156.88% | Due to reduction of inventory in current year
Trade receivables turnover ratio 0.84 1.61 93.29% | Due to realisation of Trade receivables in the current year
Trade payables turnover ratio 0.30 0.53 76.47% | Due to reduction of Trade payable
Net capital turnover ratio -1.86 -2.32 24.30% | No major variance
" . Due to higher loss in previous year majorly on account of
- | _ 0,
Net profit ratio 0.36 0.02 94.74% provision for investments and impairment of CWIP
. Due to higher loss in previous year majorly on account of
- _ 0,
Return on capital employed 0.27 0.01 102.75% provision for investments and impairment of CWIP
Return on Investment (%) 1.00 1.00 0.00% | No Major Variance
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5. Business SWOT

Strengths

Weakness

« Diversified business portfolio.

» Experience of working with large and renowned clients on
challenging projects

- Differentiated organizational capabilities
segments through technology and processes.

« lllustrious track record created over 20+ years.
» Fungibility of resources across segments.
» Sizeable trained and skilled workforce.

across business

* Innovation capabilities.

» High levels of debt.

» Over-reliance on B2G business.

 High working capital and labour intensity of businesses.
» Multi-pronged capital investment due to diversified

business.

Opportunities

Threats

* Increasing demand for Office spaces in view of ‘hybrid’ working
approach and increasing share of Grade A properties leading to
greater demand for professional FMS companies.

Heightened sense of cleanliness and hygiene, post pandemic with
increased awareness for the same.

Increasing power generation capacity in traditional and renewable
sector.

5G rollout in telecom sector.

» Government policies promoting cleanliness, sanitation, and
basic amenities like toilets, housing, piped water, Swachh Bharat
Abhiyaan and impetus from Digital India.

» Private involvement in railways, airports and other government-
controlled infrastructure may increase demand for professional
FMS players.

Increasing demand and suitability of Integrated Facility
Management Services, opening up opportunities for large,
diversified FMS services providers.

» Competition gaining inroads in segments of our

» Upgrade of existing infrastructure due to stressed

» Repeated failures in nursing SEBs back to financial

operation due to increased demand, availability of
funds and advent of technology.

balance sheets of Telecom companies.

health may result in stoppage of investments in power
generation, transmission, and distribution infrastructure

Risks & Concerns

The Company follows a carefully framed risk management
framework that covers identification, assessment, and
mitigation of risks. The Company’s Risk Management
frame work encompasses all of the Group’s businesses and
is integrated into the Group’s business strategy, processes,
planning, execution, and review activities. The framework
focuses on prioritizing risks based on their probability and
severity of impact. Following is the brief detail of the key
risks faced by the Company’s business operations along
with respective risk mitigation measures:

A. Macro-economic Risks

Being part of a connected world and interconnected
segments of the economy, the Company faces Macro-
economic risks. These risks include the dependence of
the Company’s business with the country’s economic
developments and the market demands. The macro-
economic developments can also lead to risks related
to cost of capital that is directly impacted by the
policy interest rates by central banks. Besides, the
Government’s spending and policies in response to

the macro situation can also affect the industry and the
Company.

Risk mitigation:

In view of the truly macro nature of the macro-economic
risks, the Company takes macro approach with micro
focus on its mitigation. One of the mitigation measures
is to diversify revenue streams and SBUs which will
help mitigate the risks associated with one type of
business by other business type. The company also
strives to geographically diversify its project presence
within India and overseas, to hedge against risks
arising from local business environment. The Company
has also been working on reducing the cost of capital,
decreasing its debt through repayment and one-time
settlements with banks and other financial institutions.
Besides, the Company also works in strategic
partnerships wherein the financial or economic risks
get shared with the partners.

Customer Concentration Risks

Customer concentration in any one business or any
one geography poses risks of financial setbacks in
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case of any large or few large customers moving away
from the Company or due to delays in cash flows. In
such cases there are also the risks of other clients
or other projects getting impacted due to financial
blockades, and absorbing of company’s bandwidth in
reviving such erring clients or projects.

Risk mitigation:

The Company consistently works towards diversifying
its customer concentration. The Company also
endeavours to diversify its markets geographically,
industry-wise service offering-wise. There is a
relentless effort to add more number of new clients
to the Company’s clientele. Another measure is to
diversify customer mix between private sector clients
and government clients.

Working Capital Risks

The Company’s major business SBU of EPC requires
immediate and continuous fund allocation during
projects execution. The uninterrupted and cost effective
availability of capital funds for project execution is
imperative for business operation continuity, especially
in the EPC projects. There is risk of project delays,
project stalemate due to delays in securing working
capital may impact project viability also due to delay or
escalation in cost of capital.

Risk mitigation:

The Company has been gradually decreasing the
share of EPC projects in its overall portfolio while
diversifying the project streams. The reduction in
EPC project would mean a lesser need of funds for
project execution. Besides this, the Company actively
works along with leading financial institution to make
available the necessary funds or credit lines as and
when needed for project execution.

Execution Risks

The Company operates in complex operating
environment for execution of its projects. The major
challenges include availability of suitable manpower,
raw material procurements, legal & commercial
documentation, project level investments, challenging
topographical and extreme weathers in some cases.

The Company faces risks on account of deficiency
in any of these inputs for the project execution. Any
such deficiency can cause delays in project execution
leading to cost escalation and penalties.

Risk mitigation:

The Company takes multiple measures to mitigate
the project execution risks. The Company opts for
procuring purchase adequate professional liability
insurance cover. The Company puts in place stringent
Standard Operating Procedures (SOPs) and Project
Manuals besides consistently strengthening its Project
Management capabilities. There is acute focus on

procuring quality materials and having multiple sources
for procuring raw material. There is an effective control
system to periodically review and monitor the project
progress and to take any corrective measure promptly
upon a need arising. The Company may also, from
time-to-time consider sharing project execution risks
through partnerships.

E. Talent Risks

The Company’s business is human capital intensive
and it requires to attract and retain talented and skilled
manpower for the effective discharge or business
operations and generate revenues. In case of lacks
in hiring or retaining talent, the Company’s business
operations are likely to get impacted which may further
affect the revenue generation and growth besides
client servicing issues.

Risk mitigation

The Company puts emphasis on establishing capable
and professional functional leaders across all critical
and important business functions. These functional
leaders are entrusted with acquiring and retaining talent
in close coordination and supervision of the HR team.
The Company’s HR team of professionals consistently
works towards putting in place the best-in-class people
processes, spanning sourcing, retention, career
development, training, and employee engagement.
The Company’s also puts best endeavours to have
an effective remuneration and rewards & recognition
policies and practices for this objective including
engaging external experts.

Human Resources

The Company is engaged in human capital intensive
business wherein an efficient, dedicated and skilled
manpower is critical to the success of the Company’s
business operations. The Company’s human capital boasts
of balanced mix of managerial, skilled, and unskilled
human resources. In order to align this varied mix of human
resource pool, with the Company’s goals, it is imperative
to have effective, diligent and transparent human resource
policies. With robust HR practices and balanced HR
policies, the Company endeavours to fulfil the professional
and personal development goals of its employees and
staff. Such inclusive HR policies and practices also pave
way for increased productivity leading to desired gains for
the Company.

The Company’s focus areas in nurturing its human
resources include:

a. Providing a healthy, safe, equitable and productive
work environment

b. Consistently induct, retain and nurture talent
Develop policies for the achievement of professional
goals and opportunities to grow for employees

d. Putting in place a performance driven work culture
and practices for mutual benefit
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e. Have an effective rewards & recognition system to
acknowledge and encourage employee performance
and satisfaction

f.  Have open, effective and multi-modal communication
channel with the employees

As atend of FY24, the Group had 5723 employees, including
1325 trained technical employees. The gross recruitment
figure in FY24 for the Group was 995 employees.

Corporate Social Responsibility

As a responsible corporate citizen, the Company always
believesininclusive progress foritselfand all its stakeholders
including society and environment. The Company’s has
been putting efforts in reducing its carbon footprint and
becoming environmentally sustainable through its business
operations. However, in view of the losses incurred by
the Company over the recent few years, the Company’s
direct contribution to activities of social impact has been
on a moderate scale. This is also in line with the exemption
provided to companies making losses from the mandatory
spend of 2% of net profits on CSR, under the provisions of
Section 135 of Companies Act 2013. On the other hand,
being contributor to the nation’s critical infrastructure, the
Company’s delivery of projects, quality execution and on-
time delivery directly or indirectly benefits the society at
large.

Internal Control Systems

The internal control framework adopted by the Company is
designed for robustness to ensure business operations are
conducted in a compliant and efficient manner across the
Group. It incorporates controls that make sure the activities
of the Company are in alignment with the stated goals and
plans, protect its assets, prevent fraud, and capture and
report financial transactions and data in a timely, accurate
and complete manner. The Group reviews these policies
and procedures periodically and makes changes in line
with the business and regulatory requirements, and in line
with the global best practices. Stringent and regular internal
and statutory audits are conducted by auditors to check
compliance. The Audit Committee, on a quarterly and
annual basis, reviews such non-compliances, and also the
adequacy and effectiveness of the internal controls being
exercised. The management team implements the changes
mandated by the Audit Committee after such reviews.

10. Outlook

The Company has been working on stabilizing its operations,
financial positions, cash flows over the recent years. The
Company’s focus on securing future sustainability has led
to lower levels of operations and higher levels of resources
and cost optimization and consistently working on debt-
reduction. The Company has been focused on executing
its existing projects and contracts in line with its market
reputation.

Going forward, the Company will majorly be exploring
selective business opportunities which are profitable and
feasible in the EPC sub-sectors of Telecom and Power T&D
besides Facility Management. The Company’s focus on
executing projects and contracts at hand will continue going
forward. The Company’s consistent efforts at amicably
settling debts from its lending partners will continue in
the mutual interest of the Organization as well as lending
partners.

In view of strong performance by Indian economy,
heightened infrastructure development, growing
urbanization, increased power generation and booming
office space segment, the Company hopes to garner for
greater opportunities for itself. The Government policies
that give impetus to power generation, cleanliness, housing,
employment and digitalization along with regulatory support
for the sectors and sub-sectors of infrastructure and
construction industry, is likely to create many opportunities
for the Company.

11. Forward Looking Statements

Certain Statements in this Management Discussion
& Analysis Report pertain to detailing the Company’s
objectives, projections, estimates, expectations or
predictions. These statements may be forward looking
statements, in nature or appearance, within the meaning
of applicable securities laws and regulations. These
statements are usually based on certain assumptions and
expectations of future events. The actual results could differ
materially from those which are expressed or implied in this
document. There are a number of important factors that
can affect and/or impact the Company’s operations include
economic conditions affecting domestic demand supply
conditions, finish goods prices, changes in Government
Regulations and Tax regime etc. In view of these macro
conditions, the Company assumes no responsibility to
publically amend, modify or revise any forward looking
statements on the basis of subsequent developments,
information or events.
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rporate Governance Report

Corporate Governance is defined as a set of rules, practices and systematic processes that provides highest standards of ethical
and responsible conduct of sustainable business covering areas of environmental and social impacts, ethical behavior, corporate

strate

gies, compensation and risk management to create sustained competitive differentiation in the market to maximize the

stakeholder value while ensuring fairness, transparency and accountability to every stakeholder viz. customers, employees,
investors, lenders, vendor-partners, the government and community at large.

This Report states the compliance status of the Company as per the requirements of the Companies Act, 2013 and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time (hereinafter referred as “SEBI Listing
Regulations”), for the Financial Year 2023-24 as to be made by the Listed entities in Corporate Governance section of the Annual
Report as prescribed under Part C of Schedule V of the said Regulations. This Report herein provides the structure to ensure the
stakeholders that Company is committed to good corporate governance and complying with all applicable laws and regulations.

1.

COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE

Company is fully committed in practicing sound corporate governance and upholding the highest business standards in
conducting business to serve the Company’s long-term economic value and delivering sustainable returns to our stakeholders.
Being a value-driven organization, the Company has always worked towards building trust with the stakeholders. We, at A2Z,
follow principles of good corporate governance, viz., integrity, equity, transparency, fairness, disclosure, accountability and
commitment to values. These core values are central to the business philosophy of the Company and act as the guiding
inspiration for the day-to-day business operations. The Company strives to be a customer-first, quality-obsessed, socially-
sensitive corporate entity. The Company believes that timely disclosures, transparent accounting policies and a strong and
independent Board go a long way in protecting the shareholders’ interest while maximizing long term corporate values.
Responsible corporate conduct is integral to the way we do our business. Our actions are governed by our values and
principles, which are reinforced at all levels within the Company.

Keeping in view the above philosophy, the Corporate Governance at A2Z is based on the following main principles & practices:
* Proper composition of the Board of Directors, size, varied experience and commitment to discharge their responsibilities;
» Well-developed internal control, systems and processes, risk management and financial reporting;

* Full adherence and compliances of laws, rules and regulations;

« Timely and balanced disclosures of all material information on operational and financial matters to the Stakeholders;

» Clearly defined management performance and accountability;

» Enhanced accuracy and transparency in business operations, performance and financial position.

The Company has established systems and procedures to ensure that its Board of Directors is well-informed and well-
equipped to fulfill its overall responsibilities and to provide the management with the strategic direction needed to create
long-term shareholder value. The Company has complied with the Corporate Governance requirements of SEBI Listing
Regulations and listed below is the status in respect of the same.

BOARD OF DIRECTORS

The Company believes that an active and well-informed