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INDEPENDENT AUDITORS’ REPORT

To the members of 2 X 2 LOGISTICS PRIVATE LIMITED

Report on the audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of
2 X 2 Logistics Private Limited (‘the Company”), which
comprise the Balance Sheet as at March 31, 2026, the Statement
of Profit and Loss including Other Comprehensive Income,
the Statement of Cash Flows and the Statement of Changes
in Equity for the year then ended, and notes to the financial
statements, including a summary of material accounting policies
and other explanatory information (hereinafter referred to as “the
Financial Statements”).

In our opinion and to the best of our information and according to
the explanations given to us, the aforesaid Financial Statements
give the information required by the Companies Act, 2013, as
amended (“the Act”) in the manner so required and give a true
and fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015 as amended (“Ind
AS”) and other accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31, 2026, its
profit and total comprehensive income, its changes in equity and
its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in
accordance with the Standards on Auditing (“SA”s) specified
under Section 143(10) of the Act. Our responsibilities under
those Standards are further described in the ‘Auditors’
Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India (“the ICAI”") together with
the ethical requirements that are relevant to our audit of the
Financial Statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and
the ICAlI's Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis
for our audit opinion on the Financial Statements.

Information other than the Financial Statements and
Auditors’ Report thereon

The Company’s Board of Directors is responsible for the other
information. The other information comprises the Directors’
Report and the related annexures but does not include the
Financial Statements and our Auditors’ Report thereon. This other
information is expected to be made available to us after the date
of this auditors’ report.

Our opinion on the Financial Statements does not cover the
other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the Financial Statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the Financial Statements, or our knowledge obtained during
the course of our audit or otherwise appears to be materially
misstated.
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When we read the above information, if we conclude that there is
a material misstatement therein, we are required to communicate
the matter to those charged with governance as required under SA
720 ‘The Auditor’s responsibilities Relating to Other Information.

Responsibilities of Financial

Statements

The Company’s Board of Directors is responsible for the
matters stated in Section 134(5) of the Act with respect to
the preparation of these Financial Statements that give a true
and fair view of the financial position, financial performance
including other comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting
principles generally accepted in India including the Indian
Accounting Standards (Ind AS) specified under section 133 of
the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended.

Management for the

This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Financial
Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial
Statements

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

As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional skepticism
throughout the audit.

We also:

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

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

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

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

. Evaluate the overall presentation, structure and contents
of the Financial Statements, including the disclosures, and
whether the Financial Statements represent the underlying
transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Financial
Statements that, individually or in aggregate, makes it probable
that the economic decisions of a reasonably knowledgeable
user of the Financial Statements may be influenced. We
consider quantitative materiality and qualitative factors in
(i) planning the scope of our audit work and in evaluating
the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the Financial Statements.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including
any significant deficiencies in internal controls that we identify
during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order,
2020 (“the Order”), issued by the Central Government of
India in terms of sub-section (11) of Section 143 of the
Act, we give in “Annexure A”, a statement on the matters
specified in paragraphs 3 and 4 of the Order.

2.

As required by Section 143(3) of the Act, we report that:

(@) We have sought and obtained all the information and
explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.

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

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

(d) In our opinion, the aforesaid Financial Statements
comply with the Accounting Standards specified under
Section 133 of the Act.

(e) On the basis of the written representations received
from the directors as on March 31, 2026 taken on
record by the Board of Directors, none of the directors
is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164(2) of
the Act.

(f) With respect to the adequacy of the internal financial
controls with reference to Financial Statements of the
Company and the operating effectiveness of such
controls, refer to our separate report in “Annexure
B”. Our report expresses an unmodified opinion on
the adequacy and operating effectiveness of the
Company’s internal financial controls with reference
to Financial Statements.

(g) The Company has not paid/provided any remuneration
to managerial personnel as defined in the Act.
Accordingly, the provisions of Section 197 of the Act
related to managerial remuneration are not applicable
to the Company.

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

(i) The Company has disclosed the impact of
pending litigations on its financial position in its
Financial Statements — Refer Note 35 to the
Financial Statements;

(i) The Company did not have any long-term
contracts including derivative contracts for which
there were any material foreseeable losses;

(i) There were no amounts which were required
to be transferred to the Investor Education and
Protection Fund by the Company;

(iv) (@) The management has represented that,
to the best of its knowledge and belief,
no funds have been advanced or loaned
or invested (either from borrowed funds
or share premium or any other sources
or kind of funds) by the Company to or in
any other person(s) or entity(ies), including



(c)

foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing
or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest
in other persons or entities identified in
any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries;

The management has represented that,
to the best of its knowledge and belief, no
funds have been received by the Company
from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or
otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other
persons or entities identified in any manner
whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf
of the Ultimate Beneficiaries;

Based on such audit procedures that we
considered reasonable and appropriate in
the circumstances, nothing has come to our
notice that has caused us to believe that the
representations under sub-clauses (a) and
(b) above contain any material misstatement;

(v)

(vi)

Place: Mumbai
Date: April 17, 2026
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The Company has not declared/paid/declared
and paid any dividend during the year; and

Based on our examination which included test
checks, the Company has used an accounting
software for maintaining its books of account
which has a feature of recording audit trail
(edit log) facility and the same has operated
throughout the year for all relevant transactions
recorded in the software. Further, during the
course of our audit, we did not come across any
instance of audit trail feature being tampered with.
Additionally, the audit trail has been preserved by
the Company as per the statutory requirements
for record retention.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656 AKTBGW5422
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date]

1.

(@) (A) According to the information and explanations
given to us, the Company has maintained
proper records showing full particulars, including
quantitative details and situation of property, plant
and equipment.

(B) According to the information and explanations
given to us, the Company has maintained proper
records showing full particulars of intangible
assets.

(b) The Company has a regular programme for physical
verification of its property, plant and equipment by
which the property, plant and equipment are verified
by the management annually. In our opinion, this
periodicity of physical verification is reasonable having
regard to the size of the Company and the nature of
its property, plant and equipment. In accordance with
the programme, the Company has physically verified
its entire property, plant and equipment during the
current year and no material discrepancies were
noticed on such verification.

(c) The Company does not hold any immovable property
and hence reporting under Clause 3(i)(c) of the Order
is not applicable to the Company.

(d) According to the information and explanations given to
us, the Company has not revalued any of its Property,
Plant and Equipment (including Right of Use assets)
or intangible assets or both during the year.

(e) Based on the audit procedures performed by us
and according to the information, explanations and
representations given to us, no proceedings have
been initiated or are pending against the Company
for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended)
and rules made thereunder.

(@) The Company is in the business of rendering services
and consequently, does not hold any inventory.
Accordingly, the reporting under Clause 3(ii) (a) of the
Order is not applicable to the Company.

(b) According to the information and explanations given
to us, the Company has been sanctioned working
capital limits in excess of Rs. 5 crores, in aggregate,
from bank on the basis of security of current assets.
The Company has filed monthly returns or statements
with such banks, which are in agreement with the
unaudited books of account. Further, the Company
is yet to submit the returns/statements for the month
ended March 31, 2026 to the bank and hence
reporting under clause 3(ii)(b) of the Order to the
extent it relates to the last quarter of the financial year
is not applicable.

3.

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

According to the information and explanations given to
us, the Company has not granted any loans or made any
investments or provided any guarantees or security to the
parties covered under Sections 185 and 186 of the Act.
Accordingly, the reporting under Clause 3(iv) of the Order
is not applicable to the Company.

According to the information and explanations given to
us, the Company has not accepted deposits under the
provisions of Sections 73 to 76 or any other relevant
provisions of the Act and the rules framed thereunder.
Accordingly, the reporting under Clause 3(v) of the Order
is not applicable to the Company.

The Central Government has not specified the
maintenance of cost records under sub-section (1) of
Section 148 of the Act for the Company. Accordingly, the
reporting under Clause 3(vi) of the Order is not applicable
to the Company.

(a) According to the information and explanations given to
us and on the basis of our examination of records of
the Company, the amounts deducted / accrued in the
books of account in respect of undisputed statutory
dues including Goods and Services Tax, Provident
Fund, Employees’ State Insurance, Income-tax, Cess
and other material statutory dues have been regularly
deposited during the year by the Company with the
appropriate authorities. According to the information
and explanations given to us and on the basis of our
examination of records of the Company, there were no
undisputed statutory dues payable in respect of Sales
tax, Service tax, Duty of Customs, Duty of Excise and
Value Added Tax.

According to the information and explanations given
to us and on the basis of our examination of records
of the Company, there were no arrears of undisputed
statutory dues in respect of Goods and Services Tax,
Provident fund, Employees’ State Insurance, Income-
tax, Sales tax, Service tax, Duty of Customs, Duty of
Excise, Value Added Tax, Cess and other material
statutory dues as on the last day of the financial year
for a period of more than six months from the date
they became payable.

(b) Details of statutory dues referred to in sub clause (a)
above which have not been deposited as on March
31, 2026 on account of disputes are given below:



Name Nature of | Forum Period |Amount [Amount |Net
of the dues where to which |Involved |of Amount
statute dispute is  |the (in Lakhs) | Deposit  |(in
pending amount (in Lakhs) | Lakhs)
relates
Goods Tax, Appellate 2019- 41.49 3.77 37.72
and Interest | Authorities in | 2020
Services and the State of
Tax Act, | Penalty | Maharashtra
2017
8. According to the information and explanations given to

10.

. (a)

us, there are no transactions not recorded in the books
of account which have been surrendered or disclosed
as income during the year in the tax assessments under
the Income-tax Act, 1961. Accordingly, the reporting
under Clause 3(viii) of the Order is not applicable to the
Company.

(@) According to the information and explanations
given to us and based on the audit procedures
performed by us, the Company has not defaulted
in repayment of loans or other borrowings or in the
payment of interest thereon to any lender during
the year.

(b) According to the information and explanations given
to us, the Company has not been declared a wilful
defaulter by any bank or financial institution or any
other lender till the date of our audit report.
(c) In our opinion and according to the information and
explanations given to us, the term loans taken have
been applied for the purpose for which the loans were
obtained.
(d) In our opinion and according to the information
and explanations given to us and on an overall
examination of the Balance Sheet of the Company,
we report that funds raised on short-term basis have
not been utilised for long- term purposes as at the
Balance Sheet date.
(e) The Company does not have any subsidiaries, joint
ventures or associates. Accordingly, the reporting
under Clauses 3(ix)(e) and 3(ix)(f) of the Order is not
applicable to the Company.
(a) According to the information and explanations given to
us, the Company has not raised any moneys by way
of initial public offer or further public offer (including
debt instruments) during the year. Accordingly, the
reporting under Clause 3(x)(a) of the Order is not
applicable to the Company.

(b) According to the information and explanations given

to us, the Company has not made any preferential

allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible)
during the year. Accordingly, the reporting under

Clause 3(x)(b) of the Order is not applicable to the

Company.

During the course of our examination of the books and
records of the Company, carried out in accordance with

12.

13.

14.

15.

16.
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the generally accepted auditing practices in India and
according to the information and explanations given
to us, we have neither come across any instance of
material fraud by the Company or on the Company
noticed or reported during the year, nor have we been
informed of any such case by the management.
(b) There has been no report filed by us under sub-
section (12) of Section 143 of the Act in Form ADT-
4 as prescribed under Rule 13 of the Companies
(Audit and Auditors) Rules, 2014 with the Central
Government. Accordingly, the reporting under
Clause 3(xi)(b) of the Order is not applicable to the
Company.

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

According to the information and explanations given to us,
the Company is not a Nidhi company and the Nidhi Rules,
2014 are not applicable to it. Accordingly, the reporting
under Clause 3(xii) of the Order is not applicable to the
Company.

In our opinion and according to the information and
explanations given to us, the Company has entered
into transactions with related parties in compliance with
the provisions of Section 188 of the Act. The details of
such related party transactions have been disclosed in
the financial statements as required by Indian Accounting
Standard (Ind AS) 24, Related Party Disclosures, specified
under Section 133 of the Act.

In our opinion and based on our examination, the Company
does not have an internal audit system and is not required
to have an internal audit system as per the provisions of
the Act.

According to the information and explanations given
to us, the Company has not entered into any non-cash
transactions with its directors or directors of its holding
company or persons connected with them during the year
and hence, the provisions of Section 192 of the Act are
not applicable to the Company. Accordingly, the reporting
under Clause 3(xv) of the Order is not applicable to the
Company.

(@) According to the information and explanations
given to us, the Company is not required to be
registered under Section 45-1A of the Reserve Bank
of India Act, 1934. Accordingly, the reporting under
Clause 3(xvi)(a) of the Order is not applicable to
the Company.

(b) In our opinion and according to the information and

explanations given to us, the Company has not

conducted any Non-Banking Financial or Housing

Finance activities. Accordingly, the reporting under

Clause 3(xvi)(b) of the Order is not applicable to the

Company.

(c) In our opinion and according to the information and
explanations given to us, the Company is not a
Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India.



2 X 2 LOGISTICS PRIVATE LIMITED

17.

18.

19.

Accordingly, the reporting under Clauses 3(xvi)(c) of
the Order is not applicable to the Company.

(d) Based on the information and explanations given to
us, we report that the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions,
2016) has five Core Investment Companies.

In our opinion and according to the information and
explanations given to us, the Company has not incurred
cash losses in the current financial year as well as in the
immediately preceding financial year. Accordingly, the
reporting under Clause 3(xvii) of the Order is not applicable
to the Company.

There has been no resignation of the statutory auditors
during the year. Accordingly, the reporting under Clause
3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given
to us and on the basis of the financial ratios, ageing
and expected dates of realisation of financial assets
and payment of financial liabilities, other information
accompanying the financial statements, our knowledge
of the Board of Directors and management plans and
based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which

20.

Place: Mumbai
Date: April 17, 2026

causes us to believe that any material uncertainty exists
as on the date of the audit report that the Company is
not capable of meeting its liabilities existing at the date of
Balance Sheet as and when they fall due within a period of
one year from the Balance Sheet date. We, however, state
that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on
the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the Balance
Sheet date, will get discharged by the Company as and
when they fall due.

As at Balance Sheet date, the Company does not have
any amount remaining unspent under Section 135(5) of
the Act. Accordingly, reporting under clause 3(xx) of the
Order is not applicable to the Company.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656 AKTBGW5422
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 2(f) under ‘Report on Other Legal
and Regulatory Requirements’ section of our report of even
date]

Report on the Internal Financial Controls with reference to
financial statements under Clause (i) of sub-section (3) of
Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference
to financial statements of 2 X 2 Logistics Private Limited (“the
Company”) as of March 31, 2026 in conjunction with our audit
of the Financial Statements of the Company for the year ended
on that date.

Management’s Internal Financial

Controls

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

Responsibility for

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system with reference to
financial statements.

Meaning of Internal Financial Controls with reference to
financial statements

A company’s internal financial control with reference to financial
statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles. A
company'’s internal financial control with reference to financial
statements includes those policies and procedures that (1)
pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions
of the assets of the Company; (2) provide reasonable
assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts
and expenditures of the Company are being made only in
accordance with authorisations of management and directors of
the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition,
use, or disposition of the Company’s assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with
reference to financial statements

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

Opinion

In our opinion, to the best of our information and according to
the explanations given to us, the Company has, in all material
respects, an adequate internal financial controls system with
reference to financial statements and such internal financial
controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the criteria for
internal financial control with reference to financial statements
established by the Company considering the essential
components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656 AKTBGW5422

Place: Mumbai
Date: April 17, 2026
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STANDALONE BALANCE SHEET AS AT 31T MARCH 2026

Rs. In Lakhs

Particulars As at As at
Note No. 31t March 2026 31 March 2025
Assets
| Non-Current Assets
a roperty, Plant and EQUIDMENT..........coiiiiiiii e ,164. ,657.
P Pl d Equi t 4 4,164.08 2,657.81
(b)  Capital WOTK-IN-PrOGreSS ..........ciiiiiitiiiiiiiiti ettt bbbt b e bt r e 5 1,245.02 -
(c) Other INtangible ASSEtS..........ccocuiiiiiiiiiiicci 6 - -

(d) Financial Assets

(i)  Other FINanCial ASSELS............coiiiiiiii e e 8 9.77 9.46
(e) Deferred Tax ASSES (INEL) ......ooiiiiiiiii ettt sttt e e 9 - -
() INCOME TaX ASSEES (INEL).....i ittt e e eesnne e 10 125.10 210.31
(g)  Other NON-CUITENT @SSELS .......eeiiieiiiieiii ettt 1" 61.34 -
Total NON-CUITEeNt ASSEES ........cociiiiiiiiiii e e e e e et e e ebee e e e aaee e 5,605.31 2,877.58

Il Current Assets

(a) Financial Assets

(i)  Trade ReCEIVADIES..........cciiiiiiiiii s 7 706.31 1,228.38
(i)  Cash and Cash EQUIVaIENtS...........ccccociiiiiiiiiii s 12 1,313.72 632.43
(iii)  Other FINaNCial ASSELS..........cciuiiiiieiiiiee e 8 365.24 406.13
(D) Other CUITENT ASSELS ......ouiiiiiiie ettt 1" 690.23 437.35
TOAl CUITENE ASSELS ......oviiiiiiii et e e e et e e e et e e e e e e e aae e e e ebaeeeeneeeeans 3,075.50 2,704.29
B o) = 1 I XTI 8,680.81 5,581.87

Equity And Liabilities

Equity
(a)  Equity Share Capital...........ccooiiiiiii e e 13 901.00 901.00
L) T (1T ol o U1 USRS 14 1,789.27 347.32
TORAI EQUILY ..ottt bbbttt b ettt 2,690.27 1,248.32
Liabilities

| Non-Current Liabilities

(a) Financial Liabilities

(DT =T o1 g T TSRS 15 4,169.52 2,247.10
(i)  Other Financial Liabilities ...........cueoiiiiiii e 16 - -
Lo TR (o171 o o PSR SSRPTR 17 17.31 13.22
(c) Deferred tax liabilities (NEt) ........cooeiiiieii e e 9 300.73 134.71
(d)  Other Non-Current Liabilities .........cccouiiiiiiiiiiiei s 18 - -
Total Non-Current Liabilities .................oooiiiieeeeeee e e e e e e e 4,487.56 2,395.03




2 X 2 LOGISTICS PRIVATE LIMITED

STANDALONE BALANCE SHEET AS AT 31T MARCH 2026 (contd.)

Rs. In Lakhs

Particulars As at As at
Note No. 31t March 2026 31 March 2025

Il Current Liabilities
(a) Financial Liabilities
() BOFITOWINGS ...ttt et bbbttt bbbttt nb et nb e nbe i 15 906.78 1,420.62

(i) Trade Payables

a) Due to Micro and Small Enterprises.............ccoocouiiiiiiiiiiiiciiiccccc e 19 0.02 2.00

b) Other than Micro and Small Enterprises..............ccocoviiiiiiiiiiiiiiiciciccccccece 19 425.56 402.76

(iii)  Other Financial Liabilities ..............cccccoiiiiiiiic 16 149.62 50.32

(D) PrOVISIONS ...ttt ettt 17 417 3.25
(c)  Other Current LiabiliIEs ........c.coiiiiii ittt e e 18 16.83 59.57
Total Current Liabilities ..............ccoooiiiiiiii e 1,502.98 1,938.52
Total Equity And Liabilities .................ccooiiiiii 8,680.81 5,581.87

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached. For and on behalf of the Board of Directors

For B. K. Khare & Co. 2 X 2 Logistics Private Limited
Chartered Accountants
Firm Registration No: 105102W

Vikram Prahlad Kumtakar Isha Dalal Nitin Kishan Singhal
Partner Non-Executive Director Non-Executive Director
Membership No: 104656 DIN: 09247780 DIN: 00255702

Place : Mumbai Place : Mumbai Place : Mumbai

Date : 17 April 2026 Date : 17 April 2026 Date : 17 April 2026



2 X 2 LOGISTICS PRIVATE LIMITED

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 315" MARCH 2026

Rs. In Lakhs

Year ended Year ended
Particulars Note No. 31¢t March 2026 31t March 2025
| Revenue from OPEratioNS. ............iiiiiiiie et 20 11,120.60 8,507.46
Il OLNEI INCOME ...ttt ettt ettt 21 39.76 169.17
Il Total Income (I + 1) 11,160.36 8,676.63
IV EXPENSES
(@) OPErating EXPENSES ......ooiiiiiiiiiieiie ettt et h ettt et n ettt enee s 22 8,057.74 6,094.91
(b) Employee benefits expense. . 23 136.22 107.30
(C)  FIN@NCE COSES ...euiiiiiiieie itttk t ekttt s e ettt e et be e e beere e e e nneeneeneas 24 328.24 340.79
(d) Depreciation and amortisation EXPENSE ..........ccuiiiiiiiiiiiiiee et 25 608.76 329.87
(8)  OFNEI EXPENSES ...tttk b e bbbt bbbttt b et e bt bt b e s 26 94.93 49.28
TOLAl EXPEINSES ..ottt ettt ettt ettt ettt e et e e e st e et e esb e e bt e e s be e bt e e nbe e e beeebeeebeeeneesreeenes 9,225.89 6,922.15
Vv Profit before exceptional items and tax (Il - IV) ... 1,934.47 1,754.48
VI EXCepional IEMS........cc.oiiii e 27 (4.68) -
VIl Profit before tax (V + VI) ... e 1,929.79 1,754.48
VI TAX EXPENSE.... .ottt ettt et e et et e e bt e bt e et e e s be e e bt e saeeenneesaeeennes - -
(3)  CUITENT FAX .ttt b bt bbbt et b bt b bt nnenee s 28 322.78 -
(b))  Deferred taX .....oiiiiiiiii i 28 165.78 531.64
Total TAX EXPENSE ......c.ooiiiiiiiiiieie ettt bttt e et b et 488.56 531.64
IX  Profit After Tax (VII = VI ...ttt ne e 1,441.23 1,222.84
X Other comprehensive income
Items that will not be reclassified to profit or loss
(a) Remeasurements of the defined benefit plans - Gains/(LOSSES)...........cccviiiiciiiiiccieene 0.96 0.67
(b) Income tax relating to items that will not be reclassified to profit or 10Ss ..........cccceeeieiieene (0.24) (0.17)
Total Other comprehensive income 0.72 0.50
Xl Total comprehensive income for the year (IX + X) ........ccccoooiiiiiiiiiiiiiie 1,441.95 1,223.34
XIl  Earnings per equity share (face value Rs.10/- per share)
(3)  BASIC (IN RS.) weteeiiiitiiiee ettt ettt 29 16.00 13.57
(B)  DHIULEA (IN RS.) v eee e ee e re e 29 16.00 13.57
The accompanying notes are an integral part of the Financial Statements.
In terms of our report attached. For and on behalf of the Board of Directors
For B. K. Khare & Co. 2 X 2 Logistics Private Limited
Chartered Accountants
Firm Registration No: 105102W
Vikram Prahlad Kumtakar Isha Dalal Nitin Kishan Singhal
Partner Non-Executive Director Non-Executive Director
Membership No: 104656 DIN: 09247780 DIN: 00255702
Place : Mumbai Place : Mumbai Place : Mumbai
Date : 17 April 2026 Date : 17 April 2026 Date : 17 April 2026
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2 X 2 LOGISTICS PRIVATE LIMITED

STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 315" MARCH 2026

(A) Equity Share Capital Rs. In Lakhs
Particulars Number of Equity share
Shares capital
Balance as at 1t April, 2024 90,10,000 901.00
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the beginning of the current reporting period 90,10,000 901.00
Changes in equity share capital during the year - -
Balance as at 31t March 2025 90,10,000 901.00
Balance as at 1%t April, 2025 90,10,000 901.00
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the beginning of the current reporting period 90,10,000 901.00
Changes in equity share capital during the year - -
Balance as at 31%t March 2026 90,10,000 901.00
(B) Other Equity Rs. In Lakhs
Reserves &
Surplus Total
Particulars Retained earnings
Balance as at 01 April 2024 (876.02) (876.02)
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the beginning of the current reporting period (876.02) (876.02)
Total Comprehensive income for the year
- Profit for the year 1,222.84 1,222.84
- Actuarial loss transferred to retained earnings 0.50 0.50
Balance as at 315 March 2025 347.32 347.32
Balance as at 1% April, 2025 347.32 347.32
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the beginning of the current reporting period 347.32 347.32
Total Comprehensive income for the year
- Profit for the year 1,441.23 1,441.23
- Actuarial gain transferred to retained earnings 0.72 0.72
Balance as at 31t March 2026 1,789.27 1,789.27

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No: 105102W

Vikram Prahlad Kumtakar
Partner
Membership No: 104656

Place : Mumbai
Date : 17 April 2026

For and on behalf of the Board of Directors

2 X 2 Logistics Private Limited

Isha Dalal
Non-Executive Director
DIN: 09247780

Place : Mumbai
Date : 17 April 2026

1

Nitin Kishan Singhal
Non-Executive Director
DIN: 00255702

Place : Mumbai
Date : 17 April 2026



2 X 2 LOGISTICS PRIVATE LIMITED

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 315" MARCH 2026

Rs. In Lakhs

Year ended Year ended
Particulars 31st March 2026 31 March 2025
A. CASH FLOWS FROM OPERATING ACTIVITIES:
Profit Before taX ..o 1,929.79 1,754.48
Adjustments for:
Net (profit)/loss on disposal of property, plant and equipment ...............cocceeennen. (3.09) (152.41)
Bad debts written off ... 10.25 -
Depreciation and amortisation eXPenSe ...........ccoccviiriiieiiiiiene e 608.76 329.87
FINANCE COSL ..ttt e e et e e e e e e e e e e anees 328.24 340.43
Interest income on financial assets carried at amortised cost ............ccococeeiinens (7.84) -
Exceptional Item Labour code impact ..........cceeeeiiiiiiiiiiiieeeeeceiee e 4.68 -
941.00 517.89
Operating profit before working capital changes .....................cccccooiiiis 2,870.79 2,272.37
Changes in:
Trade and other receivables ............cooiiiiiiii e 299.52 (251.14)
Trade and other payables and ProviSions ............occcveiieeiiiie i (14.69) 142.24
Cash generated from operations .................cccoiiiiiiii e 3,155.62 2,163.47
Income tax refund/(paid) (NEt) .......cooiiiiiiiii e (237.58) (31.95)
Net cash flow generated from operating activities...................ccoocoiiiiiii, 2,918.04 2,131.52
B. CASH FLOWS FROM INVESTING ACTIVITIES:
Interest income on financial assets carried at amortised cost ............cccccceeiiieeennn 7.84 -
Payment to acquire property, plant and equipment & other intangible assets (3,292.42) (3,212.87)
INCIUAING CWIP ettt
Proceeds from disposal of property, plant and equipment ..............ccccoiiiiiinnennn 3.90 193.04
Net cash used in investing activities ... (3,280.68) (3,019.83)
C. CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds/ (repayment) of short term borrowings (Net) .........cccccoiiviiiiiiiiieninene - (1,043.33)
Repayment of long term borrowings .......cc.eeeeviiiiiiiieeiecieeee et (1,438.22) (435.13)
Proceeds from long term borrowings ..........oooeiiiiiiiieeiiiiiiiiee et 2,330.80 3,302.85
Inter Corporate Deposit rECEIVEM .........ccuuviiiiiiiiiiii et 1,316.00 -
Inter Corporate Deposit repaid ...........ccccuiiiiiiiiiiiiie e (800.00) -
Interest paid ON DOITOWING ....ooiiiiiiiii it (364.65) (303.65)
Net cash from financing activities ......................... 1,043.93 1,520.74
Net increase/(decrease) in cash and cash equivalents (A+ B +C) .............. 681.29 632.43
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2 X 2 LOGISTICS PRIVATE LIMITED

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 315" MARCH 2026 (contd.)

Rs. In Lakhs
Year ended Year ended
Particulars 31st March 2026 31 March 2025
Cash and cash equivalents at the beginning of the year ................................ 632.43 0.01
Cash and cash equivalents at the end of the year ... 1,313.72 632.43
Components of cash and cash equivalents

Cash ON NANG........oiii et - 0.00

With Banks - in Current account / Balance in Cash Credit Accounts / Bank deposits
with original maturity of less than 3 months at inception / Cheques or drafts on hand 1,313.72 632.43
1,313.72 632.43

Note:
1 The above Cash Flow Statement has been prepared under the Indirect Method set out in IND AS 7 - Statement of Cash flows.

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached. For and on behalf of the Board of Directors

For B. K. Khare & Co. 2 X 2 Logistics Private Limited
Chartered Accountants
Firm Registration No: 105102W

Vikram Prahlad Kumtakar Isha Dalal Nitin Kishan Singhal
Partner Non-Executive Director Non-Executive Director
Membership No: 104656 DIN: 09247780 DIN: 00255702

Place : Mumbai Place : Mumbai Place : Mumbai

Date : 17 April 2026 Date : 17 April 2026 Date : 17 April 2026
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2 X 2 LOGISTICS PRIVATE LIMITED

NOTES ACCOMPANYING FINANCIAL STATEMENTS

2(A).

Corporate Information

2 X 2 Logistics Private Limited is a deemed public limited company incorporated
on 22nd October 2012 under the Companies Act, 1956. The Company
is engaged in providing logistics services to its customers. The financial
statements for the period ended 31st March 2026 were approved for issue in
accordance with a resolution of the directors on 17th April, 2026.

Material accounting policies
2.1 Basis of Accounting

The financial statements have been prepared in accordance with the
provisions of Companies Act, 2013 and the Ind AS notified under the
Companies (Indian Accounting Standards) Rules, 2015 as amended
by the Companies (Indian Accounting Standards) (Amendment)
Rules, 2016, specified under Section 133 of the Act. The financial
statements are separate financial statements.

2.2 Basis of preparation and presentation

The financial statements have been prepared on accrual basis
and the historical cost basis as a going concern except for certain
financial instruments that are measured at fair values or at amortised
cost, wherever applicable, at the end of each reporting period, as
explained in the accounting policies below.

Historical cost is generally based on the fair value of the consideration
given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that
price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability,
the Company takes into account the characteristics of the asset
or liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement
date. Fair value for measurement and/or disclosure purposes in this
financial statement is determined on such basis, except for share-
based payment transactions that are within the scope of Ind AS 102,
leasing transactions that are within the scope of Ind AS 17, and
measurements that have some similarities to fair value but are not
fair value, such as net realisable value in Ind AS 2 or value in use in
Ind AS 36.

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

. Level 1 inputs are quoted prices (unadjusted) in active markets
for identical assets or liabilities that the entity can access at the
measurement date.

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

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

The financial statements are prepared in Indian Rupee(INR) and
denominated in lakhs. The principal accounting policies are set out below.

2.3 Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying
amount will be recovered principally through a sale transaction rather
than through continuing use. This condition is regarded as met only
when the asset is available for immediate sale in its present condition
subject only to terms that are usual and customary for sales of such
asset and its sale is highly probable. Management must be committed
to the sale, which should be expected to qualify for recognition as a
completed sale within one year from the date of classification.

Non-current assets classified as held for sale are measured at the
lower of their carrying amount and fair value less costs to sell.
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2.4 Revenue recognition

2.4.1 Rendering of services

Incomes from logistics services rendered are recognised on the
completion of the services as per the terms of contract. Revenue
towards satisfaction of a performance obligation is measured at
the amount of transaction price (net of variable consideration)
allocated to that performance obligation. The transaction price of
goods sold and services rendered is net of variable consideration
on account of various discounts offered by the Company as part
of the contract, to the extent that it is probable that the economic
benefits will flow to the Company and the revenue can be reliably

measured.

2.4.2 Dividend income
Dividend income from investments is recognised when the
right to receive payment has been established (provided that it
is probable that the economic benefits will flow to the company
and the amount of income can be measured reliably).

2.4.3 Interest income

Interest income from a financial asset is recognised when it is
probable that the economic benefits will flow to the company
and the amount of income can be measured reliably. Interest
income is accrued on a time basis, by reference to the principal
outstanding and at the effective interest rate applicable, which
is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s
net carrying amount on initial recognition.

2.5 Leases

At inception of a contract, the Company assesses whether a contract
is, or contains, a lease. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified asset for
a period of time in exchange for consideration. To assess whether a
contract conveys the right to control the use of an identified asset, the
Company assesses whether:

. the contract involves the use of an identified asset — this may be
specified explicitly or implicitly, and should be physically distinct or
represent substantially all of the capacity of a physically distinct
asset. If the lessor has a substantive substitution right, then the
asset is not identified

. the Company has the right to obtain substantially all of the
economic benefits from use of the asset throughout the period of
use; and

. the Company as a lessee has the right to direct the use of the

asset. The Company has this right when it has the decision-
making rights that are most relevant to changing how and for what
purpose the asset is used. In rare cases where the decision about
how and for what purpose the asset is used is predetermined, the
Company has the right to direct the use of the asset if either:

a) the Company as a lessee has the right to operate the asset;
or

b) the Company as a lessee designed the asset in a way that
predetermines how and for what purpose it will be used.

This policy is applied to contracts entered into, or modified, on or after 1st
April, 2019.

As a lessee

The Company recognises a right-of-use asset and a lease liability at the
lease commencement date. The right-of-use asset is initially measured at
cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the
underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received.

The right-of-use assets are subsequently depreciated using the straight-line
method from the commencement date to the earlier of the end of the useful



life of the right-of-use asset or the end of the lease term. In addition, the right-
of-use asset is periodically reduced by impairment losses, if any, and adjusted
for certain re-measurements of the lease liability.

The lease liability is initially measured at amortised cost at the present value of
the lease payments that are not paid at the commencement date, discounted
using the interest rate implicit in the lease or, if that rate cannot be readily
determined, using the incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

Fixed lease payments (including in-substance fixed payments), less any lease
incentives receivable;

Variable lease payments that depend on an index or rate, initially measured
using the index or rate at the commencement date;
The amount expected to be payable by the lessee under residual value

guarantees; The exercise price of purchase options, if the lessee is reasonably
certain to exercise the options; and

Payments of penalties for terminating the lease, if the lease term reflects the
exercise of an option to terminate the lease.

The lease liability is presented as a separate line in the balance sheet.

The lease liability is subsequently measured by increasing the carrying amount
to reflect interest on the lease liability (using the effective interest method) and by
reducing the carrying amount to reflect the lease payments made.

It is re -measured whenever :

The lease term has changed or there is a significant event or change in
circumstances resulting in a change in the assessment of exercise of a
purchase option, in which case the lease liability is remeasured by discounting
the revised lease payments using a revised discount rate.

The lease payments change due to changes in an index or rate or a change
in expected payment under a guaranteed residual value, in which cases the
lease liability is remeasured by discounting the revised lease payments using
an unchanged discount rate (unless the lease payments change is due to
a change in a floating interest rate, in which case a revised discount rate is
used).

A lease contract is modified and the lease modification is not accounted for as a
separate lease, in which case the lease liability is remeasured based on the lease
term of the modified lease, by discounting the revised lease payments using a
revised discount rate at the effective date of the modification.

When the lease liability is remeasured in this way, a corresponding adjustment is
made to the carrying amount of the right-of-use asset, or is recorded in profit or loss
if the carrying amount of the right-of-use asset has been reduced to zero.

Short-term leases and leases of low-value assets

The Company has elected not to recognise right-of-use assets and lease liabilities
for short-term leases that have a lease term of 12 months or less and leases of
low-value assets. The Company recognises the lease payments associated with
these leases as an expense on a straight-line basis over the lease term.

As a lessor

When the Company acts as a lessor, it determines at lease inception whether
each lease is a finance lease or an operating lease.

Whenever the terms of the lease transfer substantially all the risks and rewards
of ownership to the lessee, the contract is classified as a finance lease. All
other leases are classified as operating leases.

When the Company is an intermediate lessor, it accounts for its interests in
the head lease and the sublease separately. The sublease is classified as a
finance or operating lease by reference to the right-of-use asset arising from
the head lease.

The Company recognises lease payments received under operating leases as
income on a straight- line basis over the lease term as part of ‘other income’.

2.6 Borrowing costs

Borrowing Cost that are attributable to the acquisition or construction
of qualifying assets are capitalised as part of the cost of such assets.
A qualifying asset is one that necessarily takes a substantial period
of time to get ready for its intended use or sale. All other borrowing
costs are charged to revenue in the year of incurrence.
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2.7 Employee benefits
2.7.1 Retirement benefit costs and termination benefits
i. Defined Contribution Plan:

Company’s contributions paid/payable during the year to the
Superannuation Fund, ESIC, Provident Fund and Labour
Welfare Fund are recognised in the Statement of Profit and
Loss.

ii.  Defined Benefits Plan:

For defined retirement benefit plans, the cost of providing
benefits is determined using the projected unit credit
method, with actuarial valuations being carried out at the
end of each annual reporting period. Remeasurement,
comprising actuarial gains and losses, the effect of
the changes to the asset ceiling (if applicable) and the
return on plan assets (excluding net interest), is reflected
immediately in the balance sheet with a charge or credit
recognised in other comprehensive income in the period
in which they occur. Remeasurement recognised in
other comprehensive income is reflected immediately in
retained earnings and is not reclassified to profit or loss.
Past service cost is recognised in profit or loss in the
period of a plan amendment. Net interest is calculated by
applying the discount rate at the beginning of the period
to the net defined benefit liability or asset. Defined benefit
costs are categorised as follows:

» service cost (including current service cost, past
service cost, as well as gains and losses on
curtailments and settlements);

* net interest expense or income; and
e remeasurement

The Company presents the first two components of defined
benefit costs in profit or loss in the line item ‘Employee benefits
expense’. Curtailment gains and losses are accounted for as
past service costs.

The retirement benefit obligation recognised in the balance
sheet represents the actual deficit or surplus in the Company’s
defined benefit plans. Any surplus resulting from this calculation
is limited to the present value of any economic benefits
available in the form of refunds from the plans or reductions in
future contributions to the plans.

2.7.2 Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in
respect of wages and salaries.

Liabilities recognised in respect of short-term employee benefits
are measured at the undiscounted amount of the benefits
expected to be paid in exchange for the related service.

Liabilities recognised in respect of other long-term employee
benefits are measured at the present value of the estimated
future cash outflows expected to be made by the Company in
respect of services provided by employees up to the reporting
date.

2.8 Share Based Payments arrangements

Equity-settled share-based payments to employees are measured at
the fair value of the equity instruments at the grant date.

2.9 Taxation
Income tax expense represents the sum of the tax currently payable
and deferred tax.
2.9.1 Current tax

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from ‘profit before tax’ as reported in
the statement of profit and loss because of items of income or
expense that are taxable or deductible in other years and items



2 X 2 LOGISTICS PRIVATE LIMITED

that are never taxable or deductible. The Company’s current
tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is recognised on temporary differences between
the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences. Deferred tax
assets are generally recognised for all deductible temporary
differences to the extent that it is probable that taxable profits will
be available against which those deductible temporary differences
can be utilised. Such deferred tax assets and liabilities are not
recognised if the temporary difference arises from the initial
recognition (other than in a business combination) of assets and
liabilities in a transaction that affects neither the taxable profit
nor the accounting profit. In addition, deferred tax liabilities are
not recognised if the temporary difference arises from the initial
recognition of goodwill.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available
to allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset realised, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the end of
the reporting period.

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in which
the Company expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes levied
by the same taxation authority and the Company intends to settle
its current tax assets and liabilities on a net basis.

2.9.3 Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case,
the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively. Where
current tax and deferred tax arises from the initial accounting
for a business combination, the tax effect is included in the
accounting for the business combination.

2.10 Property, plant and equipment

All fixed assets are stated at cost less accumulated depreciation and
accumulated impairment losses, if any. Cost of acquisition is inclusive
of purchase price, levies and any directly attributable cost of bringing
the assets to its working condition for the intended use. Subsequent
costs are included in the assets carrying amount or recognised as
separate asset, as appropriate, only when it is probable that the future
economic benefits associated with the item will flow to the company
and cost of the item can be measured reliably. The carrying amount
of any component accounted for as a separate asset is derecognised
when replaced. All other repairs and maintenance are charged to
Statement of profit and loss during the reporting period in which they
are incurred.

Depreciation on tangible assets is charged by the Straight Line
Method (SLM) in accordance with the useful lives specified in Part — C
of Schedule Il of the Companies Act, 2013 on a pro-rata basis except
for following assets in case of:

i Certain items of Plant & Machinery individually costing more
than Rs. 5,000 - over their useful lives ranging from 2 years to
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10 years as estimated by the company and also based on the
contractual arrangements wherever applicable.

iil Certain items of Plant & Machinery individually costing less than
Rs. 5,000 shall be depreciated over a period of 1 year.

i Horse portion of a Vehicle is depreciated over five years based
on the management experience of handling similar kind of
asset.

The estimated useful lives, residual values and depreciation method are
reviewed at the end of each reporting period, with the effect of any changes
in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognised upon disposal or
when no future economic benefits are expected to arise from the continued
use of the asset. Any gain or loss arising on the disposal or retirement of
an item of property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is
recognised in profit or loss.

2.11

2.12

2.13

Intangible assets

2.11.1Intangible assets acquired separately

The useful lives of intangible assets are assessed as either finite
or infinite. Intangible assets with finite useful lives that are acquired
separately are carried at cost less accumulated amortisation and
accumulated impairment losses. Amortisation is recognised on a
straight-line basis over their estimated useful lives. The estimated
useful life and amortisation method are reviewed at the end of
each reporting period, with the effect of any changes in estimate
being accounted for on a prospective basis.

Intangible assets with indefinite useful lives that are acquired
separately are carried at cost less accumulated impairment losses.

2.11.2Useful lives of intangible assets

The expenditure incurred is amortised over three financial years
equally commencing from the year in which the expenditure is
incurred.

Impairment of tangible and intangible assets

The Management of the Company assesses at each balance
sheet date whether there is any indication that an asset may be
impaired. If any such indication exists, the management estimates
the recoverable amount of the asset. If such recoverable amount
of the asset is less than its carrying amount, the carrying amount is
reduced to its recoverable amount. The reduction is treated as an
impairment loss and recognised in the Statement of Profit and Loss.
If at the balance sheet date there is an indication that if a previously
assessed impairment loss no longer exists, the recoverable amount
is reassessed and the asset is reflected at the recoverable amount
subject to a maximum of depreciated historical cost. A reversal of an
impairment loss is recognised immediately in profit or loss.

Provisions, Contingent Liabilities & Contingent assets

Provisions are recognised when the Company has a present obligation
(legal or constructive) as a result of a past event, it is probable that
the Company will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.

When some or all of the economic benefits required to settle a
provision are expected to be recovered from a third party, a receivable
is recognised as an asset if it is virtually certain that reimbursement
will be received and the amount of the receivable can be measured
reliably.

Onerous contracts

Present obligations arising under onerous contracts are recognised
and measured as provisions. An onerous contract is considered to
exist where the company has a contract under which the unavoidable
costs of meeting the obligations under the contract exceed the
economic benefits expected to be received from the contract.



2.14

2.15

The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the end of
the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the
cash flows estimated to settle the present obligation, its carrying
amount is the present value of those cash flows (when the effect of
the time value of money is material).

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation
arising from past events, the existence of which will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the Company or a present
obligation that arises from past events where it is either not probable
that an outflow of resources will be required to settle the obligation or
a reliable estimate of the amount cannot be made.

Contingent Assets

A contingent asset is disclosed where an inflow of economic benefits
is probable.

Financial instruments

Financial assets and financial liabilities are recognised when a company
becomes a party to the contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair
value, plus in the case of financial assets not recorded at fair value
through profit or loss (FVTPL), transaction costs that are attributable
to the acquisition of the financial asset. However, trade receivables
that do not contain a significant financing component are measured at
transaction price. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit or loss)
are added to or deducted from the fair value of the financial assets
or financial liabilities, as appropriate, on initial recognition. Transaction
costs directly attributable to the acquisition of financial assets or financial
liabilities at fair value through profit or loss are recognised immediately
in profit or loss.

Financial assets

All regular way purchases or sales of financial assets are recognised
and derecognised on a settlement date basis. Regular way purchases
or sales are purchases or sales of financial assets that require delivery
of assets within the time frame established by regulation or convention
in the marketplace.

All recognised financial assets are subsequently measured in their
entirety at either amortised cost or fair value, depending on the
classification of the financial assets.

2.15.1 Classification of financial assets

Debt instruments that meet the following conditions are
subsequently measured at amortised cost (except for debt
instruments that are designated as at fair value through profit
or loss on initial recognition):

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

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

For the impairment policy on financial assets measured at
amortised cost, refer Note 2.15.4

All other financial assets are subsequently measured at fair
value.

2.15.2 Effective interest method
The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating interest

income over the relevant period. The effective interest rate is
the rate that exactly discounts estimated future cash receipts
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(including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and
other premiums or discounts) through the expected life of the
debt instrument, or, where appropriate, a shorter period, to the
net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt
instruments other than those financial assets classified as at
FVTPL. Interest income is recognised in profit or loss and is
included in the “Other income” line item.

2.15.3 Financial assets at Fair value through Profit and loss

Investments in equity instruments are classified as at FVTPL,
unless the Company irrevocably elects on initial recognition to
present subsequent changes in fair value in other comprehensive
income for investments in equity instruments which are not held
for trading.

A financial asset that meets the amortised cost criteria or
debt instruments that meet the FVTOCI criteria may be
designated as at FVTPL upon initial recognition if such
designation eliminates or significantly reduces a measurement
or recognition inconsistency that would arise from measuring
assets or liabilities or recognising the gains and losses on them
on different bases.

Financial assets at FVTPL are measured at fair value at the
end of each reporting period, with any gains or losses arising
on remeasurement recognised in profit or loss. The net gain
or loss recognised in profit or loss incorporates any dividend
or interest earned on the financial asset and is included in
the ‘Other income’ line item. Dividend on financial assets at
FVTPL is recognised when the Company’s right to receive
the dividends is established, it is probable that the economic
benefits associated with the dividend will flow to the entity and
the amount of dividend can be measured reliably.

2.15.4lmpairment of financial assets

The Company applies the expected credit loss model for
recognising impairment loss on financial assets measured at
amortised cost, trade receivables, other contractual rights to
receive cash or other financial asset, and financial guarantees
not designated as at FVTPL.

Expected credit losses are the weighted average of credit losses
with the respective risks of default occurring as the weights.
Credit loss is the difference between all contractual cash flows
that are due to the Company in accordance with the contract
and all the cash flows that the Company expects to receive (i.e.
all cash shortfalls), discounted at the original effective interest
rate (or credit-adjusted effective interest rate for purchased or
originated credit-impaired financial assets).

The Company measures the loss allowance for a financial
instrument at an amount equal to the lifetime expected credit
losses if the credit risk on that financial instrument has increased
significantly since initial recognition.

Significant increase in credit risk

When making the assessment of whether there has been a
significant increase in credit risk since initial recognition, the
Company uses the change in the risk of a default occurring
over the expected life of the financial instrument instead of
the change in the amount of expected credit losses. To make
that assessment, the Company compares the risk of a default
occurring on the financial instrument as at the reporting date
with the risk of a default occurring on the financial instrument as
at the date of initial recognition and considers reasonable and
supportable information, that is available without undue cost
or effort, that is indicative of significant increases in credit risk
since initial recognition.

For trade receivables or any contractual right to receive cash
or another financial asset that result from transactions that are
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within the scope of Ind AS 18, the Company always measures
the loss allowance at an amount equal to lifetime expected
credit losses.

Further, for the purpose of measuring lifetime expected credit
loss allowance for trade receivables, the Company has used
a practical expedient as permitted under Ind AS 109. This
expected credit loss allowance is computed based on a
provision matrix which takes into account historical credit loss
experience and adjusted for forward-looking information.

2.15.5 Derecognition of financial assets

The Company derecognises a financial asset when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the
risks and rewards of ownership of the asset to another party. If
the Company neither transfers nor retains substantially all the
risks and rewards of ownership and continues to control the
transferred asset, the Company recognises its retained interest
in the asset and an associated liability for amounts it may
have to pay. If the Company retains substantially all the risks
and rewards of ownership of a transferred financial asset, the
Company continues to recognise the financial asset and also
recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the
difference between the asset’s carrying amount and the sum of
the consideration received and receivable and the cumulative
gain or loss that had been recognised in other comprehensive
income and accumulated in equity is recognised in profit or loss
if such gain or loss would have otherwise been recognised in
profit or loss on disposal of that financial asset.

On derecognition of a financial asset other than in its entirety
(e.g. when the Company retains an option to repurchase part
of a transferred asset), the Company allocates the previous
carrying amount of the financial asset between the part it
continues to recognise under continuing involvement, and the
part it no longer recognises on the basis of the relative fair
values of those parts on the date of the transfer. The difference
between the carrying amount allocated to the part that is no
longer recognised and the sum of the consideration received for
the part no longer recognised and any cumulative gain or loss
allocated to it that had been recognised in other comprehensive
income is recognised in profit or loss if such gain or loss would
have otherwise been recognised in profit or loss on disposal
of that financial asset. A cumulative gain or loss that had been
recognised in other comprehensive income is allocated between
the part that continues to be recognised and the part that is
no longer recognised on the basis of the relative fair values of
those parts.

2.16 Financial liabilities and equity instruments

2.16.1 Classification as debt or equity

Debt and equity instruments issued by a company are classified
as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions
of a financial liability and an equity instrument.

2.16.2 Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by a company entity are
recognised at the proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is
recognised and deducted directly in equity. No gain or loss
is recognised in profit or loss on the purchase, sale, issue or
cancellation of the Company’s own equity instruments.
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2.18

2.16.3 Financial liabilities

All financial liabilities are subsequently measured at amortised
cost or at FVTPL.

i. Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when
the financial liability is either contingent consideration
recognised by the Company as an acquirer in a business
combination to which Ind AS 103 applies or is held for
trading or it is designated as at FVTPL.

A financial liability is classified as held for trading if:

* it has been incurred principally for the purpose of
repurchasing it in the near term; or

« on initial recognition it is part of a portfolio of identified
financial instruments that the Company manages
together and has a recent actual pattern of short-term
profit-taking; or

» itis a derivative that is not designated and effective as
a hedging instrument.

A financial liability other than a financial liability held for
trading or contingent consideration recognised by the
Company as an acquirer in a business combination to
which Ind AS 103 applies, may be designated as at FVTPL
upon initial recognition if:

« such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would
otherwise arise;

+ the financial liability forms part of a group of financial
assets or financial liabilities or both, which is managed
and its performance is evaluated on a fair value basis,
in accordance with the Company’s documented risk
management or investment strategy, and information
about the grouping is provided internally on that basis; or

» it forms part of a contract containing one or more
embedded derivatives, and Ind AS 109 permits the
entire combined contract to be designated as at FVTPL
in accordance with Ind AS 109.

i Financial liabilities subsequently measured at amortised cost

Financial liabilities that are not held-for-trading and are not
designated as at FVTPL are measured at amortised cost
at the end of subsequent accounting periods. The carrying
amounts of financial liabilities that are subsequently
measured at amortised cost are determined based on
the effective interest method. Interest expense that is not
capitalised as part of costs of an asset is included in the
‘Finance costs’ line item.

The effective interest method is a method of calculating
the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated
future cash payments (including all fees that form an
integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected
life of the financial liability, or (where appropriate) a shorter
period, to the net carrying amount on initial recognition.

Segment Accounting:

The Company has single reportable segment “Supply chain
management” for the purpose of Segment reporting.

Exceptional Items:

An item of income or expense which by its size, type or incidence is
material & requires disclosure in order to improve an understanding
of the performance of the Company is treated as an exceptional item
and disclosed as such in the financial statements.
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2.19 Earnings Per Share:

Basic and diluted earnings per share is computed by dividing the net
profit or loss for the year attributable to equity shareholders by the
weighted average number of Equity Shares outstanding during the
year, in accordance with IND AS 33.

Critical accounting judgements and key sources of estimation
uncertainty

In the application of the Company’s accounting policies, which are described
in note 2, the management is required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are not
readily apparent from other sources. The estimates and associated assumptions
are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognized in the period in which the
estimate is revised if the revision affects only the period of the revision and
future periods if the revision affects both current and future periods.

The estimates and assumptions that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the
next financial year are discussed below.

(i) Useful lives of Property, plant and equipment

As described in note 2.10 above, the Company reviews the estimated
useful lives of property, plant and equipment at the end of each annual
reporting period.

(i) Defined Benefit Plans:

The cost of the defined benefit plans and other post-employment benefits
and the present value of such obligation are determined using actuarial
valuations. An actuarial valuation involves making assumptions that
may differ from actual developments in the future. These include the
determination of discount rate, future salary increases, mortality rates
and attrition rate. Due to the complexities involved in the valuation and
its long-term nature, a defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions are reviewed at each
reporting date.

(i) Fair Value of financial assets and liabilities and investments

The Company measures certain financial assets and liabilites on
fair value basis at each balance sheet date or at the time they are
assessed for impairment. Fair value measurement that are based on
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significant unobservable inputs (Level 3) requires estimates of operating
margin, discount rate, future growth rate, terminal values etc. based on
management’s best estimate about future developments.

(iv) Leases

Ind AS 116 requires lessees to determine the lease term as the non-
cancellable period of a lease adjusted with any option to extend or
terminate the lease, if the use of such option is reasonably certain. The
Company makes an assessment on the expected lease term on a lease-
by lease basis and there by assesses whether it is reasonably certain
that any options to extend or terminate the contract will be exercised.
In evaluating the lease term, the Company considers factors such as
any significant leasehold improvements undertaken over the lease term,
costs relating to the termination of the lease and the importance of the
underlying asset to operations taking into account the location of the
underlying asset and the availability of suitable alternatives. The lease
term in future periods is reassessed to ensure that the lease term reflects
the current economic circumstances.

(v)  Trade receivables

The Company determines the allowance for credit losses based on
historical loss experience adjusted to reflect current and estimated
future economic conditions. The Company has considered subsequent
recoveries, past trends, credit risk profiles of the customers based on their
industry, macroeconomic forecasts and internal and external information
available to estimate the probability of default in future.

Recent Accounting Pronouncements

Ministry of Corporate Affairs (‘MCA”) notifies new standards or amendments
to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time. As at the date of authorisation of these
financial statements, the Company has not applied the following new
amendment to Ind AS that has been issued but is not yet effective:

Amendment to Ind AS 1 Presentation of Financial Statements

Where a covenant breach exists on or before the reporting date and, as a
result, the liability becomes payable on demand on that date, the liability
must be classified as current, even if the lender subsequently (i.e. after the
reporting date but before approval of the financial statements) agrees not to
demand payment.

The Company does not expect that the adoption of this amendment to have
any impact on the financial statements of the Company in future periods.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Note No. 4 - Property, Plant and Equipment
As at 31 March 2026

Rs. In Lakhs
Plant and Office Combuter Furniture & Vehicles Total
Description of Assets Equipment Equipment P Fixtures
A. Cost
Balance as at 1 April 2025 243 6.54 2.93 2.24 6,395.98 6,410.12
a) Additions - 0.98 - - 2,114.86 2,115.84
b) Addition on business combination - - - - - -
c) Less: Disposals / adjustments - - - - (16.24) (16.24)
Balance as at 31 March 2026 243 7.52 2.93 2.24 8,494.60 8,509.72
B. Accumulated depreciation/amortisation
Balance as at 1 April 2025 2.31 6.04 2.78 1.86 3,739.32 3,752.31
a) Depreciation/amortisation expense for the year - 0.16 - 0.18 608.41 608.76
b) Add: Addition on business combination - - - - - -
c) Less: Disposals / adjustments - - - - (15.43) (15.43)
Balance as at 31 March 2026 2.31 6.20 2.78 2.05 4,332.30 4,345.64
C. Net carrying amount as at 31 March 2026 (A-B) 0.12 1.32 0.15 0.20 4,162.30 4,164.08
As at 31 March 2025
Plant and Office Combuter Furniture & Vehicles Rs.In L.arz:':l
Description of Assets Equipment Equipment p Fixtures
A. Cost
Balance as at 1 April 2024 6.01 6.27 2.93 2.24 4,394.26 4,411.72
a) Additions - 0.27 - - 2,751.48 2,751.75
b) Addition on business combination - - - - - -
c) Less: Disposals / adjustments (3.58) - - - (749.76) (753.34)
Balance as at 31 March 2025 243 6.54 2.93 2.24 6,395.98 6,410.13
B. Accumulated depreciation/amortisation
Balance as at 1 April 2024 2.63 5.96 2.67 1.65 4,122.24 4,135.16
a) Depreciation/amortisation expense for the year 0.11 0.09 0.11 0.21 329.35 329.87
b) Add: Addition on business combination - - - - - -
c) Less: Disposals / adjustments (0.44) - - - (712.28) (712.71)
Balance as at 31 March 2025 2.31 6.04 2.78 1.86 3,739.32 3,752.32
C. Net carrying amount as at 31 March 2025 (A-B) 0.12 0.50 0.15 0.38 2,656.66 2,657.81
Notes:
1) Rs. In Lakhs
As at As at
Particulars 31 March 2026 31 March 2025
i) The estimated amount of contracts remaining to be executed on capital account and not provided for 183.99 -
ii) Carrying amount of assets pledged to secure borrowings (Refer note 15)
a) Vehicles 4,162.30 -

b) Office Equipment - _
c) Furniture and Fixtures - _
d) Plant and Equipment - _

e) Computer - -

2)  The Company has not revalued its property, plant and equipment (including right of use assets) during the current or previous year.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Note No. 5 - Capital Work-in-Progress

() Capital Work-in-Progress Ageing
As at 31 March 2026

Amount in Capital Work-in-Progress for a period of

Rs. In Lakhs

Less than 1 More than 3
Particulars year 1-2 years 2-3 years Years Total
Projects in Progress 1,245.02 - - - 1,245.02
As at 31 March 2025
Amount in Capital Work-in-Progress for a period of
Less than 1 More than 3
Particulars year 1-2 years 2-3 years Years Total
Projects in Progress - - - - -
(ii) Projectwise breakup of Capital Work-in-Progress
As at 31 March 2026
To be completed in
Less than 1 More than 3
Particulars year 1-2 years 2-3 years Years Total
Projects in Progress
Supply Chain Management 1,245.02 - - - 1,245.02
Total 1,245.02 - - - 1,245.02
As at 31 March 2025
To be completed in
Less than 1 More than 3
Particulars year 1-2 years 2-3 years Years Total
Projects in Progress
Supply Chain Management - - - - -
Total - - - - -
Note No. 6 - Other Intangible Assets
As at 31 March 2026
Rs. In Lakhs
Particulars As at As at
31 March 31 March
Computer Software 2026 2025
A. Cost
a) Balance @s at 1 APFl 2025 ... ..o ettt h et b e Rt bt e Rt e b e e Rt e e bt e Rt e e heeenaeenbe e et e e nneeaaeennen 0.51 0.51
D) AQGITIONS ..ttt - -
C) LesS: DiSPOSAIS / @UJUSIMENES ........oitiiiiiiitieiie ettt bt et b bt s e bt bt s et bt bt et b et e e bt n e - -
Balance @s @t 31 IMArCh 2026.................oooiiiiiii ettt ettt e bt e st e e h et o et e e st e e et e ea bt e b e e e a bt e R e e e bt e Rt e e beeeRe e e be e et e e nheeanteennns 0.51 0.51
B. Accumulated @mOrtiISAtION ..............c..oiiiiiiii et a e b et e b e e
a) Balance a@s at 1 APFl 2025 ... .o ettt h e b e R £t e b e e Rt e e bt e e Rt e e bt e eRe e e he e Rt e e ebe e et e e nnneaneeanen 0.51 0.51
b)  AmOrtisation EXPENSE fOr thE YEAI..........cuiiiiiii ettt b ettt b ettt b e bbbt - -
C)LeSS: DISPOSAIS / @UJUSTMENES ...ttt bbbt e et b s e bt bttt h ekttt E e et n bt n e - -
Balance @s @t 31 IMArCh 2026...............c.oooiuiiiiiii ettt ettt e bt e et oo hb e e et e a bt e bt e a bt st e be e bt e e bt e bt e e beeehe e e bee et e e nneeanteennes 0.51 0.51

C. Net carrying amount as at the end of the year (A-B)

Note:

1)  The Company has not revalued its other intangible assets during the current or previous year.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Note No. 7 - Trade Receivables

Rs. In Lakhs
As at As at
31 March 31 March
2026 2025
Particulars Current Current
a) Trade Receivables considered good = SECUMEA ..........oouiiiiiiiiiieii ettt et e e eeaeenanes - -
b) Trade Receivables considered good - UNSECUIEA ...........cciiiiiiiiiiiiiiiiieee sttt sttt b et nr e nenne e 706.31 1,228.38
c) Trade Receivable which have significant increase in credit FSK ... - -
d) Undisputed Trade Receivable - Credit IMPair€d ............ooiiiiioiiiiie ettt nnenneas - -
e) Disputed Trade Receivable - Credit IMPaired .............ocoiiiiiii e e e - -
706.31 1,228.38
Less: AlloWaNCe fOr Credit LOSSES...... ..o e e sne e - -
TORAL ... b Lt h bbb 706.31 1,228.38
Trade Receivable ageing as at 31 March 2026 Rs. In Lakhs
Outstanding for following period from due date of payment
Less than 6 Months to More than
Particulars Not Due 6 Months 1 year 1to2Year 2to3 Years 3 Years Total
a) Undisputed Trade Receivable - Considered Good........cuuurrueruenns 587.44 118.87 - - - - 706.31
b) Undisputed Trade Receivable - which have significant increase in
credit risk - - - - - - -
c) Undisputed Trade Receivable - Credit Impaired........ccovrceerinenne - - - - - — _
d) Disputed Trade Receivable - Considered Good........cceeersmriuerunnns - - - - - - -
e) Disputed Trade Receivable - which have significant increase in
credit risk - - - - - - -
f) Disputed Trade Receivable - Credit Impaired .........ceeersrrserrueranns - - - - - - -
Total Trade Receivables 706.31
Less: Allowance for Expected Credit LOSSES ....civeerrurrserssssisesssnnnns -
Total 706.31
Trade Receivable ageing as at 31 March 2025
Rs. In Lakhs
Outstanding for following period from due date of payment
Less than 6 Months to More than
Particulars Not Due 6 Months 1 year 1to2Year 2to3 Years 3 Years Total
a) Undisputed Trade Receivable - Considered Good........ccuurrueruenns
828.08 400.29 - - - - 1,228.38
b) Undisputed Trade Receivable - which have significant increase in
credit risk - - - - - - -
c) Undisputed Trade Receivable - Credit Impaired .......cceoerserruerunnns - - - - - - -
d) Disputed Trade Receivable - Considered Good........cceevurreeruenns - - - - - — _
e) Disputed Trade Receivable - which have significant increase in
credit risk - - - - - - -
f) Disputed Trade Receivable - Credit Impaired - - - - - - -
Total Trade Receivables 1,228.38
Less: Allowance for Expected Credit LOSSES ....civerrveriserssnrissesssnnnns -
Total 1,228.38
Notes:

i) Refer Note 30 (iii) for disclosures related to credit risk, impairment of trade receivables under expected credit loss model and related disclosures.

ii)  The Company applies the simplified approach to provide for expected credit losses prescribed by IND AS 109, which permits the use of the lifetime expected
credit loss provision for all trade receivables. The Company has expected credit losses based on a provision matrix which uses historical credit loss experience
of the Company.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Note No. 8 - Other Financial Assets

Rs. In Lakhs

As at 31 March 2026 As at 31 March 2025
Particulars Current Non-Current Current Non-Current
Financial assets at amortised cost - considered good
a) Security Deposits
i. Unsecured, considered good ..........ccocuieeiiiiiiiiiiiieeie e - 9.77 - 9.46
Less: Allowance fOr LOSSES .......oiuiiiiiiiiiiiiiieeeiee e - - - -
Lo | SO TRUSPN - 9.77 - 9.46
b)  Other items
i ACCTUE SaIES. ..ottt 364.30 - 404.76 -
ii. Other ReceiVables ..........ociiiiiiie e 0.94 - 1.37 -
Less: AlloWance fOr LOSSES.......ciuieiiiiiiiiiiiiieeiie et - - - -
L) = | PSS 365.24 - 406.13 -
Total (A+D) ..o e 365.24 9.77 406.13 9.46

Accrued Sales ageing from transaction date:

Rs. in Lakhs

Particulars As at As at
31 March 31 March

2026 2025

Less than 6 MONNS ... e b 355.01 404.76
6 MONENS 10 1 YA ...ttt e e b a e h e b e e e s bt et et e R e a e et b e en e e na e ie e 9.29 -
L (o2 (=T | PP - -
A (T B (== TP UOSRUP - -
MOTE thAN 3 YEAIS ...ttt bbbt ettt h ekt e bt b £ e e e bt e bt et e h ekt et bt et e e e et et r e e e e - -
364.30 404.76

LeSS: AlIOWANCE FOr LOSSES ...ttt b et h bbbt ettt et eb s - -
TORAL ..o bbb bbbt 364.30 404.76

Note No. 9 - Deferred Tax Assets/Liabilities (Net)

Movement in deferred tax balances

Year ended 31 March 2026

Rs. In Lakhs
Acquired Recognised

Opening in Business in profit and Recognised Closing
Particulars Balance = Combination Loss in OCI Balance
A. Tax effect of items constituting deferred tax liabilities
A) VAT @llOWANCE.........oiiiiiiiiic e - - - - -
Transfer from Deferred Tax Asset
b) Allowances on Property, Plant and Equipment and Intangible Assets 171.37 - 134.78 - 306.14
c) Provision for employee benefits ..........cccoiiiiiiiiiiiiiiin (4.36) - (1.29) 0.24 (5.41)
d) INCOME taxX LOSS.......ccoiuiiiiiiiiiiiiiii i (32.03) - 32.03 - (0.00)
€)  ONEIS .t (0.26) - 0.26 - 0.00
Total 134.71 - 165.78 0.24 300.73
B. Tax effect of items constituting deferred tax assets
Total - - - - -
Net Tax Asset/(Liabilities) (B-A) (134.71) - (165.78) (0.24) (300.73)
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Note No. 9 - Deferred Tax Assets/Liabilities (Net) (contd.)
Year ended 31 March 2025

Rs. In Lakhs
Acquired Recognised
Opening in Business in profit and Recognised Closing
Particulars Balance = Combination Loss in OCI Balance
A Tax effect of items constituting deferred tax liabilities
a) Allowances on Property, Plant and Equipment and Intangible Assets - - 171.37 - 171.37
b) Provision for employee benefits - - (4.53) 0.17 (4.36)
c) Income tax Loss - - (32.03) - (32.03)
d) Others - - (0.26) - (0.26)
Total - - 134.55 0.17 134.71
B Tax effect of items constituting deferred tax assets
a) Allowances on Property, Plant and Equipment and Intangible Assets (3.01) - 3.01 - -
b) Provision for employee benefits 4.53 - (4.53) - -
c) Income tax Loss 337.18 - (337.18) - -
d) Minimum Alternate Tax Credit 58.40 - (58.40) - -
Total 397.10 - (397.10) - -
Net Tax Asset/(Liabilities) (B-A) 397.10 - (531.64) (0.17) (134.71)
Note No. 10 - Income Tax Assets & Liabilities ( Net)
Rs. In Lakhs
Particulars As at As at
31 March 31 March
2026 2025
Non Current Income Tax Assets (Net)

Advance Income Tax/TDS Receivable (Net) 125.10 210.31
Total 125.10 210.31
Note No. 11 - Other Assets

Rs. In Lakhs
As at 31 March 2026 As at 31 March 2025
Particulars Current Non- Current Current Non- Current
I Capital advances
a) Considered Good - 61.34 - -
TOtAl (A) ..o e - 61.34 - -
Il Advances other than capital advances
a) Advances to suppliers - considered good 465.26 - 381.60 -
b) Balances with government authorities (other than income taxes) 109.33 - - -
c) Prepaid Expenses 115.64 - 55.75 -
TORAI (B) ..ottt 690.23 - 437.35 -
TOtAl (AFB) ... 690.23 61.34 437.35 -
Less: Allowances for credit losses - - - -
TORAL (C) .. e e - - - -
Total (A+BHC)......oiiiiiiiiii e 690.23 61.34 437.35 -
Note No. 12 - Cash and Bank balances
Rs. In Lakhs
As at As at
31 March 31 March
Particulars 2026 2025
Cash and cash equivalents
a) Balances with banks 313.45 632.23
b) Cheques, drafts on hand 2.27 0.21
c) Bank deposits with original maturity of less than 3 months at inception 998.00 -
1,313.72 632.43
Notes:
i) Cash Credit facilities are repayable on demand and carry interest based on applicable rate plus agreed spreads and/or negotiated rates. The rates of interest

during the year was 9.45%
ii) Fixed deposits of Rs. 9,98,00,000 were made on 30th March, 2026, at an interest rate of 3.5% for a tenure of 7 days.
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Note No. 13 - Equity Share Capital

Rs. in Lakhs

As at 31 March 2026 As at 31 March 2025

Particulars No. of shares Amount No. of shares Amount
I Authorised:

Equity shares of Rs.10 each with voting rights 1,00,00,000 1,000.00 1,00,00,000 1,000.00
TORAD .ottt 1,00,00,000 1,000.00 1,00,00,000 1,000.00
Il Issued, Subscribed and Fully Paid:

Equity shares of Rs.10 each with voting rights 90,10,000 901.00 90,10,000 901.00
TORAL ... 90,10,000 901.00 90,10,000 901.00
(i) Reconciliation of the number of shares outstanding at the beginning and at the end of the year.

Particulars Opening Balance Fresh Issue Other Changes  Closing Balance
Equity Shares with Voting rights
Year Ended 31 March 2026
No. of Shares 90,10,000 - - 90,10,000
Amount (Rs. in Lakhs) 901.00 - - 901.00
Year Ended 31 March 2025
No. of Shares 90,10,000 - - 90,10,000
Amount (Rs. in Lakhs) 901.00 - - 901.00
(ii) Rights, preferences and restrictions attached to equity shares As at 31 March 2025
The Company has only one class of equity shares having a par value of % 10/- per % Change
share. Each holder of equity slhares is entitled to one vote per share. The di\{idend No. of | % of total | during the
proposed by the bogrd_of d!re_ctors land approved by the sharlehgldelrs in the Promoter name Shares shares year
annual general meeting is paid in Indian rupees. In the event of liquidation of the - —
Company, the holders of equity shares will be entitled to receive remaining assets Mahindra Logistics Limited 49,55,500 55.00% 0.00%
of the Comp'_clny, after distribution of alII preferential amounts. The distribution will IVC Logistics Limited 40,54,500 45.00% 0.00%
be in proportion to the number of equity shares held by the shareholders.
Total 90,10,000 100.00% 0.00%
(iii) Details of shares held by Holding Company / and their Subsidiaries
As at As at Note:
31 March 31 March i) Above list certified by Registrar and Share Transfer Agent.
Particulars 2026 2025
Note No. 14 - Other Equity
Holding Company Rs. in Lakhs
- Mahindra Logistics Limited 49,55,500 49,55,500 As at As at
31 March 31 March
(iv) Details of shares held by each shareholder holding more than 5% Particulars 2026 2025
shares: Retained earnings 1,789.27 347.32
As at 31 March 2026 As at 31 March 2025
i . Total ..o 1,789.27 347.32
% holding % holding
Number in that in that )
Movement in Reserves
Class of shares/ of shares class  Number of class Rs. in Lakh
Name of shareholder held of shares shares held of shares s. In Lakhs
As at As at
Equity shares with 31 March 31 March
voting rights Particulars 2026 2025
- Mahindra Logistics . .
Limited 4955500  55.00% 4955500  55.00%  (A) Retained Earnings
- IVC Logistics Limited ~ 40,54,500 45.00%  40,54,500  45.00% Balance as at the beginning of the period 347.32 (876.02)
Add: Profit for the period 1,441.23 1,222.84
(V) Shareholding of Promoters / Promoter Group: Add: Actuarial gain/(loss) for the period 0.72 0.50
As at 31 March 2026
Balance as at the end of the period................. 1,789.27 347.32
% Change
No. of | % of total | during the
Promoter name Shares shares year Nature and purpose of other reserves:
Mahindra Logistics Limited 49,55,500 55.00% 0.00% | Retained earnings:
IVC Logistics Limited 40,54,500 45.00% 0.00% Retained earnings represents the accumulated surplus. The reserve can be
Total 90.10,000 100.00% 0.00% distributed/utilised by the Company in accordance with the Companies Act, 2013.
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Note No. 15 - Borrowings

Rs. In Lakhs
As at 31 March 2026 As at 31 March 2025
Particulars Note No. Current Non- Current Current Non- Current
I Secured Borrowings
a) Term Loan
From Banks (i) - 2,853.52 - 2,247.10
b) Deposits - - - -
c) Loan from related party (ii) - 1,316.00 - -
d) Current maturities of long-term debt -Secured
Term Loans from Banks (i) 906.78 - 620.62 -
Total Secured Borrowings....
906.78 4,169.52 620.62 2,247.10
Il Unsecured Borrowings
a) Current maturities of long-term debt -Unsecured
Loans and advances/ICDs from related parties (iii) - - 800.00 -
Total Unsecured Borrowings - - 800.00 -
Total Borrowings (I + 1I) 906.78 4,169.52 1,420.62 2,247.10
Notes:
i) Term Loan of Rs. 28.54 crores (Previous year Rs. 22.47 crores) is secured by way of hypothecation of the related vehicles and are repayable over five years
equal monthly installments. The rate of interest applicable ranges from 8.05% to 8.82% p.a.
ii) Secured borrowing were obtained from both Holding Company and Investor Company for capital expenditure for purchase of vehicles/fleets. are in the nature

of an inter-corporate borrowing, repayable within a tenure of up to three years. It carries interest at a floating rate linked to the 3-month T-bill plus 278 basis
points, with resets on 30 June and 31 December. The loan is secured by way of hypothecation of the related vehicles. During FY26, interest rate charged is

8.05% p.a. (2025: Fixed 8.00% p.a.). Loan has been utilized for the purpose it was granted.

iii) Unsecured loan obtained by way of Inter corporate borrowing from the investors of the Company in the ratio of their shareholding. Loan has been taken in the
year 2022 and is paid back to the lenders within 3 years from the date of first disbursement. ICD taken at 8% interest p.a.

As at 31 March 2026
Maximum amount

outstanding Amount

iv) Particulars during the year Outstanding
Loan from Holding/Investor Company

Mahindra Logistics Limited 864 724

IVC Logistics Limited.. .........ccccoceiiiiiiinne. 652 592

V) Changes in liabilities from financing activities
Borrowings (Term loan and Inter corporate deposits)

Rs. In Lakhs
As at 31 March 2025
Maximum amount

outstanding Amount
during the year Outstanding
440 440

360 360

Rs. in Lakhs

For the For the

year ended year ended

31 March, 2026 31 March, 2025

Opening Balance 3,667.72 1,843.33
Borrowings taken during the year 3,646.80 3,302.85
Finance cost 327.87 340.43
Repayment of borrowings during the year (2,238.22) (1,478.46)
Payment of interest during the year (364.65) (303.65)
Accrued interest adjustment 36.78 (36.78)
Closing Balance 5,076.30 3,667.72
Note No. 16 - Other Financial Liabilities
Rs. In Lakhs
As at 31 March 2026 As at 31 March 2025
Particulars Current Non- Current Current Non- Current
a) Creditors for Capital Supplies/Services 129.77 - - -
b) Interest Accrued but not due - - 36.78 -
c) Salary / wages payables 19.85 - 13.54 -
L) = | ST PRRPPR PSP 149.62 - 50.32 -
Note No. 17 - Provisions
Rs. in Lakhs
As at 31 March 2026 As at 31 March 2025
Particulars Current Non- Current Current Non- Current
Provision for employee benefits
Provision for Compensated absences 1.23 4.1 1.22 4.24
Post-Employment Benefit - Gratuity Liability 2,94 13.20 2.03 8.98
L) 7 | OSSPSR PRUSRUPU 417 17.31 3.25 13.22
Note:

The provision for employee benefits includes annual leave and vested long service leave entitlements accrued and gratuity liability for the employees. For other

disclosures refer note no. 32- employee benefits.
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Note No. 18 - Other liabilities Note No. 19 - Trade Payables
Rs. in Lakhs Rs. In Lakh
As at 31 March 2026 As at 31 March 2025 As at s-in ZS ast
Non- Non-

. 31 March 31 March
Particulars Current Current Current Current 2026 2025
Advances received from Particulars Current Current
customers n.74 - - - Total outstanding dues of micro enterprises and small
Statutory dues (other than enterprises 0.02 2.00
income taxes) Total outstanding dues other than micro enterprises

and small enterprises:

a) Taxes Payable 4.20 - 58.95 -  — Trade payable - Other than Micro and small

b) Empl Liabilit 0.89 062 enterprises (includes Outstanding dues of Medium

) Employee Liabilities ' - ’ - enterprises) 425.56 402.76
Total ..o TOAl ..o

16.83 - 59.57 - 425.58 404.76
Trade Payable ageing as at 31 March 2026 Rs. In Lakhs

Outstanding for following periods from due date of payment

Less Than 1 More Than
Particulars year 1to 2years 2to 3 years 3 years Total
1) IMSIME ...t ettt - - - - -
1) OBNEIS ...ttt ettt 425.56 - - - 425.56
ii) Disputed Dues - MSME 0.02 - - - 0.02
iv) Disputed Dues - Others.... - - - - -
TORAL ..ttt 425.58 - - - 425.58

Trade Payable ageing as at 31 March 2025

Outstanding for following periods from due date of payment

Less Than More Than
Particulars 1 year 1to2years 2to 3 years 3 years Total
1) IMISIMIE ...ttt bbbttt 1.95 - - - 1.95
1) OBNEIS ...t 402.76 - - - 402.76
iii) Disputed DUES = MSME ........ooiiiiiiiiiiiiiciiteete et 0.05 - - - 0.05
iV) Disputed DUES - ONEIS ........cciiiiiiiiiiiicitie et - - - - -
404.76 - - - 404.76

Notes:

i) Trade Payables are payables in respect of the amount due on account of goods purchased or services availed in the normal course of business.

ii) Micro, Small & Medium enterprises have been identified by the Company on the basis of the information available with the Company. Total outstanding dues of
Micro and Small enterprises, which are outstanding and other disclosures as per the Micro, Small and Medium Enterprises Development Act, 2006 (hereinafter
referred to as “the Act”) are given below. This has been relied upon by the auditors.

Rs. in Lakhs

As at As at

31 March 31March

Particulars 2026 2025

a) Dues remaining unpaid
- Principal 0.02 2.00
- Interest on the above - -
b) Interest paid in terms of section 16 of the Act along with the amount of payment made to the supplier beyond appointed day during the year-
- Principal paid beyond the appointed date 16.18 -
- Interest paid in terms of section 16 of the Act - -
c) Amount of interest due and payable for the period of delay on payments made beyond the appointed day during the year 0.31 -

d) Further interest due and payable even in succeeding years, until such date when the interest due as above are actually paid to the small enterprises for the
purpose of disallowance as a deductible expenditure under section 23 of the Act - -

e) Further interest due and payable even in succeeding years, until such date when the interest due as above are actually paid to the small enterprises for the
purpose of disallowance as a deductible expenditure under section 23 of the Act - -

f)  Amount of interest accrued and remaining unpaid at the end of accounting year 0.31 -

27



2 X 2 LOGISTICS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Note No. 20 - Revenue from operations Movement of Contract Liabilities
Rs. in Lakhs Rs. in Lakhs
Year ended Year ended Year ended Year ended
31 March 31 March 31 March 31 March
Particulars 2026 2025  particulars 2026 2025
a) Revenue from rendering of services 11,120.60 8,507.46 Opening Balance - -
L DO 11,120.60 8,507.46  Additions during the year .74 -
Closing Balance...............cccoonniinninnnnnn. 11.74 -

A. Continent-wise break up of Revenue
Year ended 31 March 2026

Note No. 21 - Other Income

. Rs. in Lakhs
Rs. in Lakhs
Year ended Year ended
Revenue 31 March 31 March
Revenue from Particulars 2026 2025
from  operations Total
contracts from Revenue a) Interest Income
with  other than from Other Total (i) Financial assets carried at
Country customers  customers  Operations Income Income amortised cost 7.84 _
India 11,120.60 - 11,12060 3976 11,160.36 (i) Other Assets 7.67 -
Total....ooe 11,120.60 - 1112060 2976 111603 ©) Miscellaneous Income
(i) Profit on disposal of property, plant
Year ended 31 March 2025 _ andequipment 3.09 152.41
Rs. in Lakhs (i) Other non operating income 21.16 16.76
Revenue 39.76 169.17
Revenue from
from  operations Total Notes:
contracts from Revenue 1)  Other non operating income pertains to scrap scale
with  other than from Other Total 2) The Company has not traded or invested in crypto currency during the
Country customers  customers  Operations Income Income current or previous year
India 8,507.46 - 8,507.46 169.17 8,676.63 Note No. 22 - Operating Expenses
Total................ 8,507.46 - 850746 16917  8,676.63 Rs. in Lakhs
Year ended Year ended
31 March 31 March
B. Reconciliation of revenue from contract with customer Particulars 2026 2025
Rs.inLakhs  proiont & Other Related Expenses 3,254.85 2,256.78
Year ended Year ended
31 March 31 March Labour & Other Related Expenses 332.31 252.12
Particulars 2026 2025 Rent 51.72 46.68
Revenue from contract with customer as per Power & Fuel 3,783.08 3,101.17
the contract price 11,203.73 8,594.67 Repairs Machinery 635.78 438.16
Adjustments made to contract price on
account of :- Total ..o 8,057.74 6,094.91
a) Trade discounts, volume rebates, i} )
returns etc. (83.13) (87.20) Note No. 23 - Employee Benefits Expense
Rs. in Lakhs
Revenue from contract with customer as
per the Statement of Profit and Loss....... 11,120.60 8,507.46 Yesa; ;{‘:ﬁ: Ye;r ‘:A”adriﬁ
Particulars 2026 2025
C. Movement of Contract Assets and Contract Liabilities
Movement of Contract Assets a) Salaries and wages, including bonus 125.95 97.57
i b) Contribution to provident and other
Rs. in Lakhs funds 4.59 4.40
Year ended 31 Year ended c) Gratuity 2.24 2.08
March 31 March
Particulars 2026 2025 d) Staff welfare expenses 3.44 3.25
Opening Balance 404.76 347.05 136.22 107.30
Additions during the year 5,881.61 6,332.96 Notes:
Reclassification Adjustments: i) Salaries and wages includes salaries, wages, bonus, compensated absences
) and all other amounts payable to employees in respect of services rendered
— Reclass of opening balances of as per their employment terms under a contract of service.
contract assets to trade receivables (5,922.07) (6,275.25) i) Contribution to provident fund and other funds includes contributions to other
Closing Balance..................coovcevvvcersion 364.30 404.76 funds like labour welfare fund, etc. pertaining to employees.
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Note No. 24 - Finance costs Rs. in Lakhs
Rs. in Lakhs Year ended Year ended
31 March 31 March
Year ended Year ended .
31 March 31 March Particulars 2026 2025
Particulars 2026 2025 (i) Amount required to be spent by the -
a) Interest expense on financial company during the year 10.35
instruments designated at amortised " : :
Amount of expenditure incurred 10.39 -
cost 327.87 34043 (W Amountofexpenditure incu
b) Interest on delayed payment of (iii) Shortfall at the end of the year - -
statutory dues 0.06 - (iv) Total of previous years shortfall - -
c) Interest to MSME Vendors 0.31 -
(v) Reason for shortfall NA NA
d) Finance and Other Interest costs - 0.36
(vi) Nature of CSR activities
Total ..o, 328.24 340.79
a) Building Communities 5.39 -
Note No. 25 - Depreciation and amortisation expense b) Girl child education 5.00 _
Rs. in Lakhs
(vii) Details of related party transactions,
Year ended Year ended e.g., contribution to a trust controlled by
i 31 March 31 March the company in relation 5.00 -
Particulars 2026 2025
o (viii) Where a provision is made with respect
a) Depreciation on Property, Plant and to a liability incurred by entering into a
Equipment 608.76 329.87 contractual obligation, the movements
in the provision during the year shall be
Total ... 608.76 329.87 shown separately. NA NA
Note No. 26 - Other Expenses Note No. 27 - Exceptional Items
Rs. in Lakhs Rs. in Lakhs
Year ended Year ended Year ended Year ended
31 March 31 March 31 March 31 March
Particulars 2026 2025 Particulars 2026 2025
a) Rent including lease rentals 10.67 9.00 Other exceptional item 4.68 -
b) Legal and Other professional costs 1712 15.31 Total 4.68 -
c) IT Expenses 2.82 - Note:
. On 21 November 2025, the Government of India notified the four Labour Codes
d) Travelling and Conveyance expense 2.99 3.40 - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code
_ on Social Security, 2020, and the Occupational Safety, Health and Working
e) Bad debts 1025 Conditions Code, 2020 (collectively “’new Labour Codes™) - consolidating 29
Less: Adjusted against Provision for existing labour laws.
bad & doubtful debts - - In accordance with the new Labour Codes, the Company has estimated the
incremental impact on retiral benefits to be Rs 4.68 lakhs. This has been presented
f) Insurance 1.06 3.13 under “"Exceptional Items™ in the Statement of Profit and Loss.
g) Contributions towards Corporate Social Note No. 28 - Current and Deferred Tax
Responsibility (CSR) (refer note below) 10.39 - (a) Income Tax recognised in Profit & Loss
h) Repairs and Maintenance: 0.05 - Rs. in Lakhs
) Buildi Year ended Year ended
) Buildings - - 31 March 31 March
iy Machinery _ _ Particulars 2026 2025
i) Others 0.05 _ A. Current Tax:
. . a) In respect of current year 322.78 -
i) Payment to Statutory auditors 2.44 2.35
b) In respect of prior years - -
i) As Auditors 1.87 1.90
Total 322.78 -
ii) For taxation matters 0.45 0.45
B. Deferred Tax:
iii) For Reimbursement of expenses 0.12 -
a) In respect of current year 165.78 531.64
j) Miscellaneous expense 37.14 16.09 b) In respect change in tax rate _ _
Total ..o 94.93 49.28 Total 165.78 531.64
Note: Total (A+B) 488.56 531.64

Contributions towards Corporate Social Responsibility (CSR) under section 135 of
the Companies Act, 2013 Rs. 10.39 Lakhs (2025 : Rs. 0 Lakhs).
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(b) Income tax recognised in Other Comprehensive Income
Rs. in Lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
A. Deferred Tax: (0.24) (0.17)
Total (0.24) (0.17)
Classification of income tax recognised
in other comprehensive income
Income taxes related to items that will not
be reclassified to profit or loss (0.24) (0.17)
Total (0.24) (0.17)
(c) Reconciliation of income tax expense and the accounting profit
multiplied by Company’s domestic tax rate:
Rs. in Lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
Profit Before tax 1,929.79 1,754.48
Applicable Income tax rate # 25.168% 25.168%
Expected Income tax expense 485.69 441.57
Tax effect of adjustments to reconcile
expected income tax expense to
reported income tax expense:
Effect of Change in tax rate compared to
previous year - 31.68
Effect of income exempt from tax / non
taxable on compliance of conditions -
Effect of income chargeable at specified
tax rates - -
Effect of expenses/provisions not
deductible in determining taxable profit 2.88 58.40
Reversal of deferred tax asset/liabilities on
impairment of investment - -
Effect of net addition / (reversal) of
provision in respect of prior years - -
Effect of current year losses for which no
deferred tax asset is recognised - -
Income tax expense recognised in profit
or loss 488.56 531.64
Note:

The tax rate used in reconciliations above is the corporate tax rate of 22% (plus
surcharge and cess as applicable) on taxable profits under Income Tax Act, 1961.

Note No. 29 - Earnings per share

Year ended Year ended
31 March 31 March
Particulars 2026 2025
A. Basic Earnings Per Share (in Rs.) (face
value Rs. 10/- per share) 16.00 13.57
B. Diluted Earnings Per Share (in Rs.)
(face value Rs. 10/- per share) 16.00 13.57
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Note:
i) Earnings Per Share

The earnings and weighted average number of ordinary shares used in
the calculation of basic earnings per share are as follows:

Rs. in Lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
Profit for the period attributable to owners
of the Company 1,441.23 1,222.84
Profit for the period used in the calculation
of basic earnings per share 1,441.23 1,222.84
Weighted average number of equity shares
outstanding for Basic EPS 90,10,000 90,10,000
Weighted average number of equity shares
outstanding for diluted EPS 90,10,000 90,10,000
Earnings per share from continuing
operations - Basic (in ¥) 16.00 13.57
Earnings per share from continuing
operations - Diluted (in ¥) 16.00 13.57

Note No. 30- Financial Instruments

i) Capital Management Policy

a) The Company’s capital management objectives are:

- to ensure the Company'’s ability to continue as a going concern.

- to provide an adequate return to shareholders by pricing products

and services commensurately with the level of risk.

b)  For the purpose of Company’s capital management, capital includes
issued share capital, equity , all other Equity reserves and Borrowings.
The Company monitors capital on the basis of the carrying amount of
equity as presented on the face of the statement of financial position.
The Company manages the capital structure and makes adjustments
to it in the light of changes in economic conditions and the risk

characteristics of the underlying assets.

c) Equity and Net debt is given in the table below:

Rs. in Lakhs

As at As at

Particulars 31 March 2026 | 31 March 2025
A. Equity 2,690.27 1,248.32
B. Borrowing 5,076.30 3,667.72
C. Cash and Cash Equivalents (1,313.72) (632.43)
Equity and Net debt 6,452.85 4,283.60

Note: The above capital management disclosures are based on the
information provided internally to key management personnel.

ii)  Categories of financial assets and financial liabilities

Rs. in Lakhs
As at 31 March 2026
Amortised

Particulars Costs FVTPL FVOCI Total

A. Non-Current Assets
a) Other Financial Assets 9.77 - - 9.77
Total....cooiiieiie 9.77 - - 9.77

B. Current Assets

a) Trade Receivables 706.31 - - 706.31
b) Cash and Bank Balances 1,313.72 - - 1,313.72
c) Other Financial Assets 365.24 - - 365.24
Total....c.oooiiiiiiie e 2,385.27 - - 238527
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Note No. 30- Financial Instruments (contd.)

Rs. in Lakhs
As at 31 March 2026
Amortised
Particulars Costs FVTPL FvOCI Total
C. Non-current Liabilities
a) Borrowings 4,169.52 - - 4,169.52
Total.... 4,169.52 - - 4,169.52
D. Current Liabilities
a) Borrowings 906.78 - - 906.78
b) Trade Payables 425.58 - - 425.58
c) Other Financial Liabilities 149.62 - - 149.62
Total...ooooiei 1,481.98 - - 1,481.98
Rs. in Lakhs
As at 31 March 2025
Amortised
Particulars Costs FVTPL FVOCI Total
A. Non-Current Assets
a) Other Financial Assets 9.46 - - 9.46
Total....cooiiiiie 9.46 - - 9.46
B. Current Assets
a) Trade Receivables 1,228.38 - - 1,228.38
b) Cash and Bank Balances 632.43 - - 632.43
c) Other Financial Assets 406.13 - - 406.13
2,266.94 - - 2,266.94
C. Non-current Liabilities
a) Borrowings 2,247.10 - - 224710
Total....ooooeiee e 2,247.10 - - 224710
D. Current Liabilities
a) Borrowings 1,420.62 - - 1420.62
b) Trade Payables 404.76 - - 404.76
c) Other Financial Liabilities 50.32 - - 50.32
Total....oooiiiieeeee e 1,875.70 - - 187570
Ill) Financial Risk Management Framework

The Company’s activities expose it to a variety of financial risks: credit
risk and liquidity risk. In order to manage the aforementioned risks, the
Company operates a risk management policy and a program that performs
close monitoring of and responding to each risk factors.

A) Credit risk management

Trade receivables and deposits

(i)  Credit risk arises when a counterparty defaults on its contractual
obligations to pay resulting in financial loss to the Company. The
Company has adopted a policy of only dealing with creditworthy
counterparties. The Compnay periodically assesses the financial
reliability of customers, taking into account the financial condition,
current economic trends and analysis of historical bad debts and ageing
of accounts receivable. Credit exposure is controlled by counterparty
credit period which is monitored through an approved policy.

Trade receivables consists of customers across transportation
industries.

(ii)
(iii)  Apart from one large customer of the Company, the Company does
not have significant credit risk exposure to any single customer.

(iv) There is no change in estimation techniques or significant assumptions
during the reporting year.
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(v) The loss allowance for trade receivables using expected credit
loss for different ageing periods is as follows:
More
Less than than 6
6 month month
Particulars Not Due  pastdue  past due Total
As at 31 March 2026
a) Gross carrying amount 587.44 118.87 - 706.31
b) Loss allowance provision - - - -
As at 31 March 2025
a) Gross carrying amount

828.08 400.29 - 122838

b) Loss allowance provision

(vi) During the year, the Company has written off ¥ 10.25 Lakhs ( Previous
year % 0 Lakhs) of trade receivables and % 0 Lakhs (Previous year
0 Lakhs) advances given. These trade receivables and deposits are

not subject to enforcement activity.
Cash and Cash equivalents

As at 31 March 2026,the Company holds cash and cash equivalents of ¥ 1313.72
Lakhs ( % 632.43 Lakhs). The cash and cash equivalents are held with banks
with good credit rating.

b) Liquidity risk management
(i) The Company’s treasury department is responsible for liquidity,
funding as well as settlement management. In addition, processes and
policies related to such risks are overseen by senior management.
Management monitors the Company’s net liquidity position through
rolling forecasts on the basis of expected cash flows.
(ii) Maturities of financial liabilities
Table showing maturity profile of financial liabilities
Rs. in Lakhs
Less than 3 Years 5 years
Particulars 1Year 1-3Years to5 Years and above
As at 31 March 2026
Non-derivative financial liabilities
a) Trade Payables 425.58 - - -
b) Borrowings 906.78  3,929.66 239.86 -
c) Creditors for capital supplies 129.77 - - -
d) Salary / wages payable 19.85 - - -
Total.....ovoeiice e 1,481.98  3,929.66 239.86 -
Rs. in Lakhs
As at 31 March 2025
Less than 3 Years to 5 years
Particulars 1Year  1-3 Years 5Years and above
As at 31 March 2025
Non-derivative financial liabilities
a) Trade Payables 404.76 - - -
b) Borrowings 142062  1,488.97 758.14 -
c) Interest Accrued but not due 36.78 - - -
d) Salary / wages payable 13.54 - - -
Total 1,875.70  1,488.97 758.14 -

The above table details the Company’s remaining contractual maturity for its
non-derivative financial liabilities with agreed repayment periods. The amount
disclosed in the tables have been drawn up based on the undiscounted cash
flows of financial liabilities based on the earliest date on which the Company
can be required to pay. The table includes both interest and principal cash flows.

The contractual maturity is based on the earliest date on which the Company
may be required to pay.
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Note No. 30- Financial Instruments (contd.)
(iii) Maturities of financial assets
Table showing maturity profile of financial assets

Rs
Less than 3 Years
Particulars 1Year 1-3Years to5 Years

. in Lakhs

5 years
and above

As at 31 March 2026
A. Non-derivative financial assets

a) Trade Receivables 706.31 - -
b) Security Deposits - 9.77 -
c) Others 365.24 - -

As at 31 March 2025
A Non-derivative financial assets

a) Trade Receivables 1,228.38 - -
b) Security Deposits - 9.46 -
c) Others 406.13 - -

Interest Risk

The above table details the Company’s expected maturity for its non-derivative
financial assets. The table has been drawn up based on the undiscounted
contractual maturities of the financial assets including interest that will be earned
on those assets. The inclusion of information on non-derivative financial assets
is necessary in order to understand the Company’s liquidity risk management as
the liquidity is managed on a net asset and liability basis.

c) Market Risk Management

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in market prices. Market risk
comprises of currency risk. The objective of market risk management is to
manage and control market risk exposures within acceptable parameters, while
optimising the return. All such transactions are carried out within the guidelines
set by the Board of Directors.

There has been no significant changes to the Company’s exposure to market risk
or the methods in which they are managed or measured.

The following tables demonstrate the sensitivity to a reasonably possible change in interest rates, with all other variables held constant.

Rs. in Lakhs
Particulars Name of borrowing Type of Minimum | Maximum Loan| Increase in| Sensitivity Decrease | Sensitivity
Interest rate of rate of amount| Base Rate| Impact on in Base | Impact on
interest interest | outstanding (p-a.) P&L | Rate (p.a.) P&L
(pre-tax) (pre-tax)
Year ended 31 March 2026 Inter corporate deposits from related Floating Rate 8.05% 8.05% 1,316.00 1.00% (13.16) 1.00% 13.16
parties
Year ended 31 March 2026 Loans repayable on demand from Banks Fixed Rate 8.05% 8.82% 3,760.30 1.00% - 1.00% -
Year ended 31 March 2025 Loans repayable on demand from Banks Fixed Rate 8.82% 8.82% 2,867.72 1.00% - 1.00% -
Year ended 31 March 2025 Loans repayable on demand from Banks Fixed Rate 8% 8% 800.00 1.00% - 1.00% -
Note No. 31 - Fair Value Measurement
a) Fair value of financial assets and financial liabilities that are measured at amortised cost:
Rs. In Lakhs
Carrying Fair Value
Particulars amount Fair value Level 1 Level 2 Level 3
As at 31 March 2026
A) Financial assets
a) Financial assets carried at Amortised Cost
i) Trade and other receivables 706.31 706.31 - 706.31 -
i) Deposits given 9.77 9.77 - 9.77 -
iiiy Cash and cash equivalents 1,313.72 1,313.72 1,313.72 - -
iv) Others 365.24 365.24 - 365.24 -
Total 2,395.04 2,395.04 1,313.72 1,081.32 -
B) Financial liabilities
a) Financial liabilities held at Amortised cost
i) Trade and other payables 425.58 425.58 - 425.58 -
ii) Creditors for capital supplies 129.77 129.77 - 129.77 -
ii) Borrowings 5,076.30 5,076.30 - 5,076.30 -
iv) Other Financial liabilities 19.85 19.85 - 19.85 -
Total 5,651.50 5,651.50 - 5,651.50 -
Rs. In Lakhs
Carrying Fair Value
Particulars amount Fair value Level 1 Level 2 Level 3
As at 31 March 2025
A) Financial assets
a) Financial assets carried at Amortised Cost
i) Non current investment - - - - -
i) Loans to related parties - - - - -
iiiy Trade and other receivables 1,228.38 1,228.38 - 1,228.38 -
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Note No. 31 - Fair Value Measurement (contd.)

Particulars

As at 31 March 2025
iv) Deposits given
v) Cash and cash equivalents
vi) Others

Total

B) Financial liabilities
a) Financial liabilities held at Amortised cost
i) Trade and other payables
ii)
iii) Borrowings
iv) Other Financial liabilities

Interest Accrued

Total

Note No. 32 - Employee benefits

(a) Defined Contribution Plan
The Company’s contribution to Provident Fund, superannuation Fund
and other funds aggregating ¥ 4.59 Lakhs (2025: ¥ 4.4 Lakhs) has been
recognised in the Statement of Profit or Loss under the head Employee
Benefits Expense.

(b) Defined Benefit Plans:
Gratuity
a) The Company operates a gratuity plan covering qualifying employees.

The benefit payable is the greater of the amount calculated as per the
Payment of Gratuity Act, 1972 or the Company scheme applicable
to the employee. The benefit vests upon completion of five years of
continuous service and once vested it is payable to employees on
retirement or on termination of employment. In case of death while in
service, the gratuity is payable irrespective of vesting.

b)  Through its defined benefit plans the Company is exposed to a

number of risks, the most significant of which are detailed below:

(1) Asset volatility
The plan liabilities are calculated using a discount rate set with
references to government bond yields; if plan assets under
perform compared to the government bonds discount rate,
this will create or increase a deficit. The funds of the defined
benefit plans are held with LIC.
As the plans mature, the Company intends to reduce the
level of investment risk by investing more in assets that better
match the liabilities.

(2) Change in bond yields
A decrease in government bond yields will increase plan
liabilities.

(3) Inflation risk
Defined benefit obligations are linked to inflation, and higher
inflation will lead to higher liabilities (although caps on the
level of inflationary increases are in place to protect the plan
against extreme inflation).

(4) Life expectancy

The majority of the plan’s obligations are to provide benefits
for the life of the member, so increases in life expectancy will
result in an increase in the plan’s liabilities. This is particularly
significant in the Company’s defined benefit plans, where
inflationary increases result in higher sensitivity to changes in
life expectancy.
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Rs. In Lakhs

Carrying Fair Value
amount Fair value Level 1 Level 2 Level 3
9.46 9.46 - 9.46 -
632.43 632.43 632.43 - -
406.13 406.13 - 406.13 -
2,276.40 2,276.40 632.43 1,643.97 -
404.76 404.76 - 404.76 -
36.78 36.78 - 36.78 -
3,667.72 3,667.72 - 3,667.72 -
13.54 13.54 - 13.54 -
4,122.80 4,122.80 - 4,122.80 -

c) Significant Actuarial Assumptions

The significant actuarial assumptions used for the purposes of the
actuarial valuations were as follows:

Unfunded Plan - Gratuity

As at As at

31 March 31 March

Particulars 2026 2025
a) Discount rate(s) 6.85% 6.50%
b) Expected rate(s) of salary increase 7.00% 7.00%

c) Mortality rate during employment 100% of IALM  100% of IALM
2012-14 2012-14
d) Defined benefit plans — as per actuarial valuation
Rs. in Lakhs
Unfunded Plan - Gratuity
As at As at
31 March 31 March
Particulars 2026 2025
I. Amounts recognised in comprehensive income in
respect of these defined benefit plans are as follows:
a) Current Service Cost 1.70 1.39
b) Past service cost and (gains)/losses from settlements 4.38 -
c) Net interest expense 0.83 0.69
Components of defined benefit costs recognised in
profit or loss 6.92 2.08
Remeasurement on the net defined benefit liability
a) Return on plan assets (excluding amount included in net
interest expense) - -
b) Actuarial (gains)/loss arising form changes in financial
assumptions (0.34) 0.32
c) Actuarial (gains)/loss arising form changes in
demographic assumptions - 0.05
d) Actuarial (gains)/loss arising form experience
adjustments (0.63) (1.04)
Components of defined benefit costs recognised in
Other Comprehensive Income (0.96) (0.67)
Total 5.95 141
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Note No. 32 - Employee benefits (contd.)

Particulars

II. Net Asset/(Liability) recognised in the Balance Sheet as
at 31 March

a) Present value of defined benefit obligation
b) Fair value of plan assets

c) Surplus/(Deficit)

d) Current portion of the above

e) Non current portion of the above

Change in the obligation during the year ended
31 March

a) Present value of defined benefit obligation at the
beginning of the year

b) Transfer within group
¢) Expenses Recognised in Profit and Loss Account
Current Service Cost
Past Service Cost
Interest Expense/(Income)
d) Recognised in Other Comprehensive Income
Remeasurement gains/(losses)
- Actuarial (Gains)/Loss arising from:
i.  Financial Assumptions
ii. Demographic Assumptions
iii. Experience Adjustments
e) Benefit payments

f) Present value of defined benefit obligation at the end of
the period

IV. Change in fair value of assets during the year ended 31
March

i) Fair value of plan assets at the beginning of the year

ii) Expenses Recognised in Profit and Loss Account
Expected return on plan assets

iii)y Recognised in Other Comprehensive Income

Remeasurement (gains) / losses

- Actual Return on plan assets in excess of the
expected return

iv) Contributions by employer (including benefit payments
recoverable)

v) Benefit payments

vi) Transfer within group
vii) Fair value of plan assets at the end of the year

V. The Major categories of plan assets
- Insurance Funds

VI.

Actuarial assumptions
a) Discount rate
b) Expected rate of return on plan assets

c) Attrition rate

. e) The sensitivity of the defined benefit obligation to changes in the
Rs. in Lakhs weighted principal assumptions is: .
Unfunded Plan - Gratuity Rs. in Lakhs
As at As at Impact on defined benefit obligation
31 March 31 March As at As at
2026 2025 Principal assumption 31 March 2026 31 March 2025
Changes in | Increase in | Decrease in | Increase in | Decrease in
assumption | assumption | assumption | assumption | assumption
i 0,
1644 (11.01) a) Discount rate 1.00% (15.37) 16.99 (10.47) 11.60
b) Salary growth rate 1.00% 16.98 (15.36) 11.59 (10.47)
B B c) Attrition rate 1.00% (15.90) 16.47 (10.83) 11.34

16.14 (11.01) d) Mortality rate 1.00% 16.14 (16.14) 11.01 (11.01)

2,94 2.03 Notes:

13.20 8.98 i) The above sensitivity analyses are based on a change in an assumption
while holding all other assumptions constant. In practice this is unlikely to
occur, and changes in some of the assumptions may be correlated. When
calculating the sensitivity of the defined benefit obligation to significant
actuarial assumptions the same method (present value of the defined

11.01 9.60 benefit obligation calculated with the projected unit credit method at the end

’ ' of the reporting period) has been applied as when calculating the defined

0.20 - benefit liability recognised in the Balance Sheet.

ii)  The methods and types of assumptions used in preparing the sensitivity

1.70 139 analyses did not change compared to previous year.

438 _ i)  The weighted average duration of the defined benefit obligation as at as at
31 March 2026 is 5 years.

0.83 0.69

f) Maturity profile of defined benefit obligation:
The tables include both discounted value as well as unwinding of interest.
Rs. in Lakhs
Particulars 2026 2025
(0.34) 0.32 Within 1 year 2.94 2.03
- 0.05 1-2 years - _

(0.63) (1.04) 2-3 years - -

(1.02) ~ 3-4 years 9.09 6.04
4-5 years - -

1614 101 6-10 years 717 4.39

More than 10 years 4.91 3.82
g) Plan Assets
The fair value of Company’s plan asset by category are as follows:
Rs. in Lakhs
- _ As at As at
31 March 31 March
- - Particulars 2026 2025
Asset category:
Deposits with Insurance companies - -
- - 0% 0%
- - h)  Experience Adjustments:
— — Rs. in Lakhs
- - As at As at As at As at As at
31March  31March  31March ~ 31March  31March
- - Particulars 2026 2025 2024 2023 2022
Gratuity
- - 1. Defined Benefit Obligation (16.14) (11.01) (9.60) (23.11) (20.37)
2. Fair value of plan assets - - - 18.02 16.41
6.85% 7.15% 3. Surplus/(Deficit) (16.14) (11.01) (9.60) (5.09) (3.96)
_ _ 4. Experience adjustment on
plan liabilities [(Gain)/Loss] (0.63) (1.04) (0.29) 1.69 0.77
0/ 0,
18.00% 20.00% 5. Experience adjustment on
plan assets [Gain/(Loss)] - - - (0.01) 0.16
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Note No. 32 - Employee benefits (contd.)

i) The expected rate of return on plan assets is based on the average long term rate of return expected on investments of the fund during the estimated term of
obligation.

2 X 2 LOGISTICS PRIVATE LIMITED

j) The estimate of future salary increases, considered in actuarial valuation, takes account of inflation, seniority, promotion and other relevant factors, such as supply
and demand in the employment market.

k)  The current service cost and the net interest expense for the year are included in the employee benefits expense in profit or loss of the expense for the year.

Note No. 33 - Related Party Transactions

i) List of Related Parties

a) Holding Company

Mahindra Logistics Limited

b) Ultimate Holding Company

Mahindra & Mahindra Limited

c) Investor Company

IVC Logistics Limited

ii)  Details of transaction between the Company and its related parties are disclosed below:

Particulars Years Holding Company | Ultimate Holding Company Investor Company
Nature of transactions with Related Parties
a) Purchase of property and other assets 31-03-2026 - 2,187.50 -
31-03-2025 - - -
b) Rendering of services 31-03-2026 10,992.45 - 128.15
31-03-2025 8,498.18 - 9.28
c) Receiving of services 31-03-2026 - 162.42 -
31-03-2025 - 14472 -
d) Reimbursements made to parties 31-03-2026 13.09 0.05 38.00
31-03-2025 18.63 - 53.42
) Reimbursements received From parties 31-03-2026 0.41 - -
31-03-2025 - - -
f) Loans/Deposits Taken 31-03-2026 724.00 - 592.00
31-03-2025 - - -
g) Loans/Deposits paid 31-03-2026 440.00 - 360.00
31-03-2025 - - -
h) Interest on ICD 31-03-2026 30.61 - 23.70
31-03-2025 35.20 - 28.80
Nature of Balances with Related Parties Years Holding Company | Ultimate Holding Company Investor Company
i) Trade payables 31-03-2026 1.05 1.36 -
31-03-2025 0.94 0.1 9.70
j) Trade receivables & others 31-03-2026 1,019.85 - 50.76
31-03-2025 1,213.58 - 2.74
k) Loan Payable (ICD payable ) 31-03-2026 724.00 - 592.00
31-03-2025 440.00 - 360.00
) Interest accrued but not due 31-03-2026 - - -
31-03-2025 20.44 - 16.34

Notes:

i) All the outstanding balances, whether receivables or payables are unsecured except for Loans taken from Holding and Investor Company

ii)  Amount of all the transactions reported above are excluding GST and including unbilled income / accrued expenses, as applicable.

Note No. 34 - Ratios

S No. | Particulars Numerator Denominator 31-Mar-26 31-Mar-25 | % Variance
1 Current Ratio Current Assets Current Liabilities 2.05 1.40 46.68%
2 Debt-equity Ratio Borrowings Total Equity 1.89 2.94 -35.78%
3 Debt service coverage Ratio Profit before other income, interest, tax, depreciation, Interest + outstanding current 2.29 1.28 78.72%
amortisation and impairments borrowing & current lease liability
4 Return on equity Profit After Tax Average Shareholder's Equity 73.18% 192.08% -61.90%
5 Inventory Turnover Ratio NA NA NA NA NA
6 Trade receivables turnover ratio Net Credit Sales Average Trade Receivables and 8.23 6.30 30.51%
Accrued Sales
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Note No. 34 - Ratios (contd.)
S No. | Particulars Numerator Denominator 31-Mar-26 31-Mar-25 | % Variance
7 Trade payables turnover ratio Purchases of Services & Other Expenses Average Trade payables 19.59 17.82 9.94%
8 Net capital turnover ratio Revenue from Operations Average Working Capital 9.51 (20.63)| -146.10%
9 Net profit ratio Net Profit after tax Revenue from Operations 12.96% 14.37% -9.84%
10 | Return on capital employed Profit before interest and tax (excluding interest on leases) Average (Total Equity + Total 35.68% 61.76% -42.22%
Debt)
1 Return on investment NA NA NA NA NA

Explanation for change in the ratios by more than 25% :

(®)

(i)

(iii)

(iv)

v)

(vi)

(vii)

Note

Current Ratio : The current ratio has improved from 1.40 to 2.05, primarily
due to an higher cash & equivalents and a reduction in current liabilities
compared to the previous year.

Debt-equity Ratio : The debt—equity ratio has changed from 2.94 in the
previous year to 1.89 in the current year. This decrease is primarily due to a
proportionately higher increase in equity compared to the increase in debt,
despite the company taking a new loan during the year.

Debt service coverage Ratio : Debt Service ratio has changed from 1.28 to
2.29 in the current year. The reason for increase is addition of borrowings
taken for purchase of PPE.

Return on Equity: Return on equity ratio has declined from 192.08%
to 73.18% due to retention of higher profits during the year without
corresponding increase in PAT

Trade receivables turnover ratio : The trade receivables turnover ratio has
increased from 6.30 to 8.23 because sales have grown significantly, while
the average receivables have remained almost the same. Also, the closing
receivables are lower than last year, which entailed the company to collect
payments from customers faster.

Net capital turnover ratio : The net capital turnover ratio has improved from
(-20.63) to 9.51. This change is mainly due to working capital turning positive
during the year, driven by an increase in current assets and a reduction in
current liabilities, along with higher revenue from operations.

Return on capital employed (ROCE) : ROCE has declined from 61.76% to
35.68% due increase in debt and other equity for around 58% as compared
to previous year with corresponding increase in profit before interest and tax
of only increase 8%

No. 35 - Contingent Liabilities and Commitments

Contingent Liabilities

Particulars

Rs. in Lakhs

Year ended
31 March 2025

Year ended
31 March 2026

Contingent liabilities (to the extent not provided for)
Claims against the Company not acknowledged as debt

a) GST

37.72 37.72

Notes:

i)

i)

Note

i)

Name

The Company does not expect any payout in respect of the above
contingent liabilities.

It is not practicable to estimate the timings of cash outflows, if any, in
respect of the matter at (a) above, pending resolution of appellate/court
proceedings.

No. 36 - Additional Regulatory Information

No funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities
(“Intermediaries”) with the understanding that the Intermediary shall lend
or invest in party identified by or on behalf of the Company (Ultimate
Beneficiaries). The Company has not received any fund from any parties
(Funding Party) with the understanding that the Company shall whether,
directly or indirectly lend or invest in other persons or entities identified
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Outstanding Balance with struck off Companies :

Rs. in Lakhs
As at

31 March
2026

Relationship with
the struck off
company

Nature of

of the Struck off Company transaction

NIL

NIL NIL

i)

iv)

vi)

Note

The Company did not have any charges or satisfaction which were yet to
be registered with ROC beyond the statutory period.

The Company did not have any transaction which had not been recorded
in the books of account that had been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961
(such as, search or survey or any other relevant provisions of the Income
Tax Act, 1961).

Information with regards to other matters specified in schedule Il to the Act,
is either Nil or not applicable to the Company for the financial year ended
March 31, 2026

The Company is not having any Benami property as defined under the
Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

No. 37

Previous year numbers have been regrouped wherever necessary.

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached.

2 X 2 Logistics Private Limited

Isha Dalal Nitin Kishan Singhal
Non-Executive Director Non-Executive Director
DIN: 09247780 DIN: 00255702

Place : Mumbai
Date : 17 April 2026

Place : Mumbai

Date : 17 April 2026
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INDEPENDENT AUDITORS’ REPORT

To the Members of
LORDS FREIGHT (INDIA) PRIVATE LIMITED
Report on the audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements
of Lords Freight (India) Private Limited (“the Company”),
which comprise the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss including Other Comprehensive
Income, the Statement of Cash Flows and the Statement
of Changes in Equity for the year then ended, and notes to
the financial statements, including a summary of material
accounting policies and other explanatory information
(hereinafter referred to as “the Financial Statements”).

In our opinion and to the best of our information and according
to the explanations given to us, the aforesaid Financial
Statements give the information required by the Companies
Act, 2013, as amended (“the Act”) in the manner so required
and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under Section 133 of the
Act read with the Companies (Indian Accounting Standards)
Rules, 2015 as amended (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs
of the Company as at March 31, 2026, its profit and total
comprehensive income, its changes in equity and its cash
flows for the year ended on that date.

Basis for Opinion

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

Information other than the Financial Statements and

Auditors’ Report thereon

The Company’s Board of Directors is responsible for the other
information. The other information comprises the Directors
Report and the related annexures but does not include the
Financial Statements and our Auditors’ Report thereon. This
other information is expected to be made available to us after
the date of this auditors’ report.

Our opinion on the Financial Statements does not cover the
other information and we do not express any form of assurance
conclusion thereon.
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In connection with our audit of the Financial Statements, our
responsibility is to read the other information and, in doing
so, consider whether the other information is materially
inconsistent with the Financial Statements, or our knowledge
obtained during the course of our audit or otherwise appears
to be materially misstated.

When we read the above information, if we conclude that
there is a material misstatement therein, we are required to
communicate the matter to those charged with governance as
required under SA 720 ‘The Auditor’s responsibilities Relating
to Other Information.

Responsibilities of for the Financial

Statements

Management

The Company’s Board of Directors is responsible for the
matters stated in Section 134(5) of the Act with respect to
the preparation of these Financial Statements that give a true
and fair view of the financial position, financial performance
including other comprehensive income, changes in equity
and cash flows of the Company in accordance with the
accounting principles generally accepted in India including the
Indian Accounting Standards (Ind AS) specified under section
133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended

This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the
Financial Statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial
Statements

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

As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional skepticism
throughout the audit.

We also:

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

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

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

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

Evaluate the overall presentation, structure and contents of the
Financial Statements, including the disclosures, and whether
the Financial Statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Financial
Statements that, individually or in aggregate, makes it probable
that the economic decisions of a reasonably knowledgeable
user of the Financial Statements may be influenced. We
consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the
results of our work; and (ii) to evaluate the effect of any
identified misstatements in the Financial Statements.
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We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including
any significant deficiencies in internal controls that we identify
during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant ethical
requirements regarding independence, and to communicate
with them all relationships and other matters that may
reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order,
2020 (“the Order”), issued by the Central Government of
India in terms of sub-section (11) of Section 143 of the
Act, we give in “Annexure A”, a statement on the matters

specified in paragraphs 3 and 4 of the Order.
As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information
and explanations which to the best of our knowledge
and belief were necessary for the purposes of our
audit.

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

(c) The Balance Sheet, the Statement of Profit and
Loss including Other Comprehensive Income, the
Statement of Changes in Equity and the Statement of
Cash Flows dealt with by this report are in agreement

with the books of account.

In our opinion, the aforesaid Financial Statements
comply with the Accounting Standards specified
under Section 133 of the Act.

(e) On the basis of the written representations received
from the directors as on March 31, 2026 taken on
record by the Board of Directors, none of the directors
is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164(2) of

the Act.

With respect to the adequacy of the internal financial
controls with reference to Financial Statements of the
Company and the operating effectiveness of such
controls, refer to our separate report in “Annexure
B”. Our report expresses an unmodified opinion on
the adequacy and operating effectiveness of the
Company’s internal financial controls with reference
to Financial Statements.

The Company has not paid/provided any remuneration
to managerial personnel as defined in the Act.
Accordingly, the provisions of Section 197 of the Act
related to managerial remuneration are not applicable
to the Company.



(h) With respect to the other matters to be included in the
Auditors’ Report in accordance with the requirements
of Rule 11 of the Companies (Audit and Auditors)
Rules, 2014, as amended, in our opinion and to

the

best of our information and according to the

explanations given to us:

(i)

(i)

(iii)

The Company has disclosed the impact of
pending litigations on its financial position in
its Financial Statements — Refer Note 36 to the
Financial Statements;

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

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

(iv) (@) The management has represented that,

to the best of its knowledge and belief,
no funds have been advanced or loaned
or invested (either from borrowed funds
or share premium or any other sources
or kind of funds) by the Company to or in
any other person(s) or entity(ies), including
foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing
or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest
in other persons or entities identified in
any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to
the best of its knowledge and belief, no
funds have been received by the Company
from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing
or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest
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(v)

(vi)
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in other persons or entities identified in any
manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries;

(c) Based on such audit procedures that we
considered reasonable and appropriate in
the circumstances, nothing has come to
our notice that has caused us to believe
that the representations under sub-clauses
(@) and (b) above contain any material
misstatement;

The Company has not declared/paid/declared
and paid any dividend during the year; and

Based on our examination which included test
checks, the Company has used an accounting
software for maintaining its books of account
which has a feature of recording audit ftrail
(edit log) facility and the same has operated
throughout the year for all relevant transactions
recorded in the software. Further, during the
course of our audit, we did not come across any
instance of audit trail feature being tampered
with. Additionally, the audit trail has been
preserved by the Company as per the statutory
requirements for record retention.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership Number: 104656
UDIN: 26104656 WSJMFA1843
Place: Mumbai

Date: April 16, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date]

1. (@) (A) According to the information and explanations given
to us, the Company has maintained proper records
showing full particulars, including quantitative details
and situation of property, plant and equipment.

(B) According to the information and explanations given
to us, the Company has maintained proper records
showing full particulars of intangible assets.

(b) The Company has a regular programme for physical
verification of its property, plant and equipment by which
the property, plant and equipment are verified by the
management annually. In our opinion, this periodicity of
physical verification is reasonable having regard to the
size of the Company and the nature of its property, plant
and equipment. In accordance with the programme, the
Company has physically verified its entire property, plant
and equipment during the current year and no material
discrepancies were noticed on such verification.

(c) The Company does not hold any immovable property and
hence reporting under Clause 3(i)(c) of the Order is not
applicable to the Company.

(d) According to the information and explanations given to us,
the Company has not revalued any of its Property, Plant
and Equipment (including Right of Use assets) or intangible
assets or both during the year.

(e) Based on the audit procedures performed by us
and according to the information, explanations and
representations given to us, no proceedings have been
initiated or are pending against the Company for holding
any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended ) and rules made
thereunder.

2. (a) The Company is in the business of rendering services and
consequently, does not hold any inventory. Accordingly, the
reporting under Clause 3(ii)(a) of the Order is not applicable
to the Company.

(b) According to the information and explanations given to us,
the Company has been sanctioned working capital limits
in excess of ¥ 5 crores, in aggregate, from banks on the
basis of security of current assets. The Company has filed
monthly returns or statements with such banks, which are
in agreement with the unaudited books of account. Further,
the Company is yet to submit the returns/statements for the
March 2026 month to the bank and hence reporting under
clause 3(ii)(b) of the Order to the extent it relates to the last
month of the financial year is not applicable.

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

4. According to the information and explanations given to us, the
Company has not granted any loans or made any investments
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or provided any guarantees or security to the parties covered
under Sections 185 and 186 of the Act. Accordingly, the
reporting under Clause 3(iv) of the Order is not applicable to
the Company.

According to the information and explanations given to us, the
Company has not accepted deposits under the provisions of
Sections 73 to 76 or any other relevant provisions of the Act and
the rules framed thereunder. Accordingly, the reporting under
Clause 3(v) of the Order is not applicable to the Company.

The Central Government has not specified the maintenance of
cost records under sub-section (1) of Section 148 of the Act for
the Company. Accordingly, the reporting under Clause 3(vi) of
the Order is not applicable to the Company.

(a) According to the information and explanations given to
us and on the basis of our examination of records of the
Company, the amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including
Goods and Services Tax, Provident Fund, Employees’ State
Insurance, Income-tax, Cess and other material statutory
dues have been regularly deposited during the year by the
Company with the appropriate authorities. According to the
information and explanations given to us and on the basis
of our examination of records of the Company, there were
no undisputed statutory dues payable in respect of Sales
tax, Service tax, Duty of Customs, Duty of Excise and
Value Added Tax.

According to the information and explanations given to
us and on the basis of our examination of records of the
Company, there were no arrears of undisputed statutory
dues in respect of Goods and Services Tax, Provident
fund, Employees’ State Insurance, Income-tax, Sales tax,
Service tax, Duty of Customs, Duty of Excise, Value Added
Tax, Cess and other material statutory dues as on the
last day of the financial year for a period of more than six
months from the date they became payable.

(b) According to the information and explanations given
to us and on the basis of our examination of records of
the Company, there are no statutory dues in respect
of Provident Fund, Employees’ State Insurance, Sales
tax, Service tax, Duty of Customs, Duty of Excise, Value
Added Tax, Cess and any other material statutory dues as
at March 31, 2026, which have not been deposited with
the appropriate authorities on account of any dispute. The
statutory dues in respect of Income-tax and Goods and
Services Tax as at March 31, 2026, which have not been
deposited with the appropriate authorities on account of a
dispute, are as under:

Amount of Net Period to

Amount| Deposit| Amount which the [ Forum where
Name of | Nature of| (Tin Rin Rin amount dispute is
the statute | the dues| Lakhs) Lakhs)| Lakhs) relates pending
The Income| 23.00 23.00 Nil|  Assessment | Commissioner
Income Tax tax Year 2017- of Income
Act, 1961 2018 Tax
The Income | 16.48 16.48 Nil|  Assessment| Commissioner
Income Tax tax Year 2022-23 of Income
Act, 1961 Tax




10.

Amount of Net Period to
Amount| Deposit| Amount which the | Forum where
Name of | Nature of Rin Rin Rin amount dispute is
the statute | the dues| Lakhs) Lakhs)| Lakhs) relates pending
The Income| 99.57 99.57| Assessment | Commissioner
Income Tax tax Year 2024- of Income
Act, 1961 2025 Tax
The Tax,| 860.05 43.00 817.05| Financial Year Appellate
Goods and Interest 2017-2018 to| Authorities in
Service and 2020-2021| the sates of
Tax, 2017 Penalty Delhi, Tamil
Nadu and
West Bengal

According to the information and explanations given to us,
there are no transactions not recorded in the books of account
which have been surrendered or disclosed as income during
the year in the tax assessments under the Income-tax Act,
1961. Accordingly, the reporting under Clause 3(viii) of the
Order is not applicable to the Company.

(a) According to the information and explanations given to
us and based on the audit procedures performed by
us, the Company has not availed any loans or other
borrowings during the year. Accordingly, the reporting
under Clause 3(ix)(a) of the Order is not applicable to
the Company.

According to the information and explanations given
to us, the Company has not been declared a wilful
defaulter by any bank or financial institution or any other
lender till the date of our audit report.

According to the information and explanations given to
us and based on the audit procedures performed by us,
the Company has not availed any term loans during the
year. Accordingly, the reporting under Clause 3(ix)(c) of
the Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us and on an overall examination
of the Balance Sheet of the Company, we report that
funds raised on short-term basis have not been utilised
for long- term purposes as at the Balance Sheet date.

The Company does not have any subsidiaries, joint
ventures or associates. Accordingly, the reporting
under Clauses 3(ix)(e) and 3(ix)(f) of the Order is not
applicable to the Company.

According to the information and explanations given to
us, the Company has not raised any moneys by way of
initial public offer or further public offer (including debt
instruments) during the year. Accordingly, the reporting
under Clause 3(x)(a) of the Order is not applicable to
the Company.

According to the information and explanations given
to us, the Company has not made any preferential
allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible)
during the year. Accordingly, the reporting under
Clause 3(x)(b) of the Order is not applicable to the
Company.
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1.

12.

13.

14.

15.

16.
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(a) During the course of our examination of the books and
records of the Company, carried out in accordance with
the generally accepted auditing practices in India and
according to the information and explanations given
to us, we have neither come across any instance of
material fraud by the Company or on the Company
noticed or reported during the year, nor have we been

informed of any such case by the management.

There has been no report filed by us under
sub-section (12) of Section 143 of the Act in Form
ADT-4 as prescribed under Rule 13 of the Companies
(Audit and Auditors) Rules, 2014 with the Central
Government. Accordingly, the reporting under Clause
3(xi)(b) of the Order is not applicable to the Company.

(c) As represented to us by the management, no whistle
blower complaints were received by the Company

during the year.

According to the information and explanations given to us,
the Company is not a Nidhi company and the Nidhi Rules,
2014 are not applicable to it. Accordingly, the reporting under
Clause 3(xii) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations
given to us, the Company has entered into transactions with
related parties in compliance with the provisions of Sections
177 and 188 of the Act. The details of such related party
transactions have been disclosed in the financial statements as
required by Indian Accounting Standard (Ind AS) 24, Related
Party Disclosures, specified under Section 133 of the Act.

(@) In our opinion and according to the information
and explanations given to us and based on our
examination, the Company has an internal audit system

commensurate with the size and nature of its business.

(b)

We have considered the Internal Audit reports of the
Company issued till date for the period under audit.

According to the information and explanations given to us,
the Company has not entered into any non-cash transactions
with its directors or directors of its holding company or
persons connected with them during the year and hence,
the provisions of Section 192 of the Act are not applicable to
the Company. Accordingly, the reporting under Clause 3(xv)
of the Order is not applicable to the Company.

(a) According to the information and explanations given to
us, the Company is not required to be registered under
Section 45-1A of the Reserve Bank of India Act, 1934.
Accordingly, the reporting under Clause 3(xvi)(a) of the
Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us, the Company has not
conducted any Non-Banking Financial or Housing
Finance activities. Accordingly, the reporting under
Clause 3(xvi)(b) of the Order is not applicable to the
Company.

In our opinion and according to the information and
explanations given to us, the Company is not a Core
Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, the
reporting under Clauses 3(xvi)(c) of the Order is not
applicable to the Company.
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17.

18.

19.

(d) Based on the information and explanations given to
us, we report that the Group has five Core Investment

Companies.

In our opinion and according to the information and
explanations given to us, the Company has not incurred
cash losses in the current financial year as well as in the
immediately preceding financial year. Accordingly, the
reporting under Clause 3(xvii) of the Order is not applicable
to the Company.

There has been no resignation of the statutory auditors
during the year. Accordingly, the reporting under Clause
3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us
and on the basis of the financial ratios, ageing and expected
dates of realisation of financial assets and payment of
financial liabilities, other information accompanying the
financial statements, our knowledge of the Board of Directors
and management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to
our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at
the date of Balance Sheet as and when they fall due within
a period of one year from the Balance Sheet date. We,
however, state that this is not an assurance as to the future
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20.

viability of the Company. We further state that our reporting
is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the
Balance Sheet date, will get discharged by the Company as
and when they fall due.

As at Balance Sheet date, the Company does not have any
amount remaining unspent under Section 135(5) of the Act.
Accordingly, reporting under clause 3(xx) of the Order is not
applicable to the Company.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership Number: 104656
UDIN: 26104656 WSJMFA1843
Place: Mumbai

Date: April 16, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 2(f) under ‘Report on other Legal and
Regulatory Requirements’ section of our report of even date]

Report on the Internal Financial Controls with reference to
financial statements under Clause (i) of sub-section (3) of
Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference
to financial statements of Lords Freight (India) Private
Limited (“the Company”) as of March 31, 2026 in conjunction
with our audit of the Financial Statements of the Company for
the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system with reference to
financial statements.
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Meaning of Internal Financial Controls with reference to
financial statements

A company’s internal financial control with reference to financial
statements is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal
financial control with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the Company;
(2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only
in accordance with authorisations of management and directors
of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company’s assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls with

reference to financial statements

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

Opinion

In our opinion, to the best of our information and according to
the explanations given to us, the Company has, in all material
respects, an adequate internal financial controls system with
reference to financial statements and such internal financial
controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the criteria for internal
financial control with reference to financial statements established
by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership Number: 104656
UDIN: 26104656 WSJMFA1843
Place: Mumbai

Date: April 16, 2026
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BALANCE SHEET AS AT 31 MARCH 2026

Particulars
ASSETS
| NON-CURRENT ASSETS

Property, Plant and EQUIPMENt..........ccooviiiiiiiiecee e
Right of Use Asset........cccocoeeee

Other Intangible Assets
Financial Assets

(i) Other Financial ASSet..........c.cooviiiiiiiiiiiieee e
Deferred Tax Assets (Net) ...
Income Tax AsSets (Net).......ooiiiiiiiiiiiie e
Other Non-Current ASSELS .........cooiiiiiiiiiiiieiee e

I CURRENT ASSETS

(a)

(b)

Financial Assets

() INVESIMENES ....oiiiiii
(i) Trade ReCEIVADIES ........cccoeiiiiiiiiieie e
(iii) Cash and Cash Equivalents ...........cccooiiiiiiiiieee e
(iv) Other Financial ASSEtS..........cooviiiiiiiiiiieiie e
Other Current ASSEtS ........ooouiiiiiiii e

TOTAL CURRENT ASSETS .......cociiiiiiiiiii i
TOTAL ASSETS ...

EQUITY AND LIABILITIES
EQUITY

(a)
(b)

Equity Share Capital..........ccooiiiiiiiiiiiieee e
Other EQUILY et

TOTAL EQUITY ..o

LIABILITIES
| NON-CURRENT LIABILITIES

(a)
(b)

Financial Liabilities
(i)  Lease Liabilities .........ccooiiiiiiiiiiiiice e
PrOVISIONS ...t

TOTAL NON-CURRENT LIABILITIES ...........cccooooiiiiiiinicccce
I CURRENT LIABILITIES

(a)

(b)
(€)

Financial Liabilities

(i) Lease Liabilities .........ccoeviiiiiiiiiiiieeec e

(i) Trade Payables.........cccoiiiiiiiiiiiiiee e
(a) Due to Micro and Small Enterprises .........
(b) Other then Micro and Small Enterprises ...

(iii) Other Financial Liabilities ...........ccccociiiiiiiiiiieee e

PrOVISIONS ...ttt

Other Current Liabilities ........c..ooiiiiiiiiii s

TOTAL CURRENT LIABILITIES ..o,
TOTAL EQUITY AND LIABILITIES...........coccoiiiiiiiiinic,

Note No.

o b

© 00o~N®

13
14

32

The accompanying notes are an integral part of the Financial Statements.

As at
31 March 2026

T in Lakhs

As at
31 March 2025

11.85 11.51
5.48 17.19
0.26 0.85
9.48 20.11

107.02 83.23
195.01 231.37
51.55 16.50
380.65 380.76
- 500.56
7,216.15 5,757.21
429.89 591.49
1,376.31 903.08
848.35 554.82
9,870.70 8,307.16
10,251.35 8,687.92
236.25 236.25
5,721.90 4,976.77
5,958.15 5,213.02
- 6.51
157.99 118.80
157.99 125.31
6.56 12.86
33.70 30.45
3,830.42 2,997.90
181.99 247.60
58.31 47.04
24.23 13.74
4,135.21 3,349.59
10,251.35 8,687.92

In terms of our report attached.

For B. K. Khare & Co.
Chartered Accountants

For and on behalf of Board of Directors
Lords Freight (India) Private Limited

Firm Registration No: 105102W

Vikram Prahlad Kumtakar

Partner

Membership No: 104656

Hemant Sikka
Director
DIN : 00922281

Director
DIN : 07653394

Naveen Raju Kollaickal

Saurav Chakraborty
Chief Executive Officer

Amit Bohra
Chief Financial Officer

Place : Mumbai
Date: 16.04.2026

Place : Mumbai
Date: 16.04.2026

Place : Mumbai
Date: 16.04.2026
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Place : Mumbai
Date: 16.04.2026

Place : Mumbai
Date: 16.04.2026
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2026

T in Lakhs
Particulars Note Year Ended Year Ended
No. 31 March 2026 31 March 2025
| Revenue from operations.............ccccvevieiiiiiiiiee e 19 34,345.99 29,872.98
Il Other INCOME ... ..t a e 20 93.38 172.09
Il Total Income (I + 1) ..o 34,439.37 30,045.07
IV EXPENSES
(a) Operating EXPENSES .......cooiiiiiiiiiiiiiiee e 21 30,827.38 26,953.10
(b) Employee benefit EXPenSse .......ccccoeieeieiiiieiiieeeee e 22 1,600.61 1,530.39
(C) FINANCE COSES.....uuiiiiiiiiiiei e 23 65.66 5.32
(d) Depreciation and amortisation exXpense .............ccceevvveeeriieeennen. 24 20.13 48.46
(€) Other EXPENSES...ccuiiiieiiieeitie ettt 25 873.81 644.87
Total Expenses 33,387.59 29,182.14
Vv Profit/(loss) before exceptional items and tax (lll - IV)............... 1,051.78 862.93
VI  Exceptional items 26 (63.75) -
VIl Profit/(loss) before tax (V + VI) 988.03 862.93
Vil Tax Expense
(2) CUIMENE tAX .eieeiiiie et e 27 279.54 211.39
(D) Deferred taX ....oooueeeeee e 27 (27.00) 12.21
Total TaxX EXPENSE..........ouuiiiiiiiiiiiiieeeeee e 252.54 223.60
IX  Profit After Tax (VII - VIII) ... 735.49 639.33
X Other comprehensive income
Items that will not be reclassified to profit or loss
(a) Remeasurements of the defined benefit plans ................c......... 12.88 5.29
(b) Income tax relating to items that will not be reclassified to profit
OF OSS ettt (3.24) (1.33)
Total Other comprehensive income..............cccccoociiiiiiicee. 9.64 3.96
XI  Total comprehensive income for the year (IX + X) 745.13 643.29
Xl Earnings per equity share (face value ¥ 10/- per share)
(@) BaSIC (iN ) .eeieiiiiiiiiie et 28 31.13 27.06
(D) Diluted (IN ) oo e 28 31.13 27.06
The accompanying notes are an integral part of the Financial Statements.
In terms of our report attached.
For B. K. Khare & Co. For and on behalf of Board of Directors
Chartered Accountants Lords Freight (India) Private Limited
Firm Registration No: 105102W
Vikram Prahlad Kumtakar Hemant Sikka Naveen Raju Kollaickal Saurav Chakraborty = Amit Bohra
Partner Director Director Chief Executive Officer Chief Financial Officer
Membership No: 104656 DIN : 00922281 DIN : 07653394
Place : Mumbai Place : Mumbai Place : Mumbai Place : Mumbai Place : Mumbai
Date: 16.04.2026 Date: 16.04.2026 Date: 16.04.2026 Date: 16.04.2026 Date: 16.04.2026
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2026

(A) Equity Share Capital

g in Lakhs
Particulars Number of Equity share
Shares capital
Balance as at 1 April 2024 ... 2,362,509 236.25
Changes in Equity Share Capital due to prior period errors..........cccccceeevceeerieeeeneeenns - -
Restated balance at the beginning of the current reporting period ...........cccccceeiieenns 2,362,509 236.25
Changes in equity share capital during the year:
Exercise of Employee Stock OPtioNS ........ccuiiiiiiiiiiiiciii e - -
Fresh Issue during the YEar.........coociiiiiiiiii e - -
Other INCrease IN SNArES.........o i e - -
Other decrease iN SNAreS .........ueiiii i e - -
Balance as at 31 March 2025 2,362,509 236.25
Balance as at 1 April 2025 2,362,509 236.25
Changes in Equity Share Capital due to prior period errors..........cccccoeevvveeeeeiiiieeneenns - -
Restated balance at the beginning of the current reporting period .............cccccceeeeiiiie 2,362,509 236.25
Changes in equity share capital during the year:
Exercise of Employee Stock OPtioNS ........cceiiiiiiiiiiiie e - -
Fresh Issue during the Year..........eeeiii i - -
Other INCrea@se iN SNAES..........eii ittt e e s - -
Other decrease N SNATES .........ooiiiii it e e e - -
Balance as at 31 March 2026..................oiiiiiiiiiie e 2,362,509 236.25
(B) Other Equity
T in Lakhs
Reserves & Surplus
Securities Retained Total
Particulars Premium earnings
Balance as at 1 April 2024 ...............oo i 622.75 3,710.73 4,333.48
Changes in Equity Share Capital due to prior period errors...........ccccceevueeee. - - -
Restated balance at the beginning of the current reporting period....... 622.75 3,710.73 4,333.48
Total Comprehensive income for the year
— Profit for the year........oe e - 639.33 639.33
— Actuarial loss transferred to retained earnings ..........cccccooiiiieiiiiiieeees - 3.96 3.96
Balance as at 31 March 2025................ooovieiiiiiiiiiieee s 622.75 4,354.02 4,976.77
Balance as at 1 April 2025 ..............ccoo o 622.75 4,354.02 4,976.77
Changes in Equity Share Capital due to prior period errors.............cccceenee... - - -
Restated balance at the beginning of the current reporting period....... 622.75 4,354.02 4,976.77
Total Comprehensive income for the year
— Profit for the Year........coo i - 735.49 735.49
— Actuarial gain transferred to retained earnings ..........ccccocoviviiiiiiie e - 9.64 9.64
Balance as at 31 March 2026 ................ccccoeiiiiiiiiiiii s 622.75 5,099.15 5,721.90
The accompanying notes are an integral part of the Financial Statements.
In terms of our report attached.
For B. K. Khare & Co. For and on behalf of Board of Directors
Chartered Accountants Lords Freight (India) Private Limited
Firm Registration No: 105102W
Vikram Prahlad Kumtakar Hemant Sikka Naveen Raju Kollaickal Saurav Chakraborty = Amit Bohra
Partner Director Director Chief Executive Officer Chief Financial Officer
Membership No: 104656 DIN : 00922281 DIN : 07653394
Place : Mumbai Place : Mumbai Place : Mumbai Place : Mumbai Place : Mumbai
Date: 16.04.2026 Date: 16.04.2026 Date: 16.04.2026 Date: 16.04.2026 Date: 16.04.2026
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Particulars
CASH FLOWS FROM OPERATING ACTIVITIES

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2026

Year Ended
31 March 2026

T in Lakhs

Year Ended
31 March 2025

Profit before tax ... s 988.03 862.93
Adjustments for:
Loss on disposal of property, plant and equipment ............cooiiiiiiiiiiei e (0.46) 0.07
Expected credit loss recognised on trade receivables/advances .... 95.51 (21.63)
Provision no longer required written back ............ccooiiiiiiiii (10.38) (19.68)
Depreciation and amortisation EXPENSE ..........uuviiiiiiiiiiie e 20.13 48.46
Finance Charges 62.89 5.32
INTErESE INCOME ...ttt (1.22) (6.01)
Exceptional item (New 1abour COE).........ooiuiiiiiiiiiiiieic e 63.75 -
Profit on sale of Mutual fUNAS..........cooiiiii e (13.01) (23.49)
217.21 (16.96)
Operating profit before working capital changes 1,205.24 845.97
(2,345.58) (1,547.17)
790.06 485.98
Cash (used in)/from from operations (350.28) (215.22)
Income taxes Paid (NEL) ..ot (243.17) (144.97)
Net cash flow (used in)/from operating activities .... (593.45) (360.19)
CASH FLOWS FROM INVESTING ACTIVITIES.........ooiiiieeeseeeeee e
Payment to acquire current iNVESIMENLS ..........coouiiiiiiiiiiie e (1,989.90) (4,801.24)
Proceeds from sale of current investments .. . 2,503.47 4,779.76
Bank Deposits Matured/(Placed) ..ot - 1,007.00
INEEIEST INCOME ...ttt et e e sttt e e ettt e e ese e e e snneeeesnseeeennneeeaneeaennns 1.18 8.26
Payment to acquire property, plant and equipment & intangible assets including CWIP .... (8.84) (2.40)
Proceeds from disposal of property, plant and equipment ...........ccccciiiiiiiiiiiiieeeee 1.1 0.42
Net cash (used in)/from investing activities 507.02 991.80
CASH FLOWS FROM FINANCING ACTIVITIES: ......cciiiiiiieeeeeeee e
1] G =) A = o OSSPSR (61.54) (2.26)
Payment of leases (13.63) (43.23)
Net cash (used in)/from financing activities...................ccccoiiii (75.17) (45.49)
Net increase in cash and cash equivalents (A+ B + C) .........ccccooiiiiiiiiiiiii e, (161.60) 586.12
Cash and cash equivalents at the beginning of the year....................c..co 591.49 5.37
Cash and cash equivalents at the end of the year..................ccccoiiiiiii 429.89 591.49
Components of cash and cash equivalents
Cash on hand 0.04 0.34
With Banks - in Current account / Balance in Cash Credit Accounts / Bank deposits with
original maturity of less than 3 months at inception / Checks or draft on hand 429.85 591.15
429.89 591.49

Notes :
1 The above Cash Flow Statement has been prepared under the Indirect Method set out in IND AS 7 - Statement of Cash flows.

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No: 105102W

For and on behalf of Board of Directors
Lords Freight (India) Private Limited

Vikram Prahlad Kumtakar Hemant Sikka
Partner Director
Membership No: 104656 DIN : 00922281

Place : Mumbai Place : Mumbai
Date: 16.04.2026 Date: 16.04.2026

Naveen Raju Kollaickal Saurav Chakraborty = Amit Bohra
Director Chief Executive Officer Chief Financial Officer
DIN : 07653394

Place : Mumbai
Date: 16.04.2026

Place : Mumbai
Date: 16.04.2026

Place : Mumbai
Date: 16.04.2026
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Notes to the financial statements for the year ended 31 March 2026

1. Corporate information

LORDS Freight (India) Private Limited is a private limited company incorporated
on 25th April, 2011 under the Companies Act, 1956. The address of its registered
office is disclosed in the introduction to the Annual Report. The Company’s main
activities are freight forwarding including transportation of goods via sea & air.

The financial statements for the year ended 31 March 2026 are approved for
issue in accordance with a resolution of the directors on 16th April, 2026.

2.1.

2.2,

2.3.

Material accounting policies

Basis of Accounting

The financial statements have been prepared in accordance with the
provisions of Companies Act, 2013 and the Indian Accounting Standards
(Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015 as amended by the Companies (Indian Accounting
Standards) (Amendment) Rules, 2016, specified under Section 133 of
the Act. The financial statements are separate financial statements.

Basis of preparation and presentation

The financial statements have been prepared on accrual basis and
the historical cost basis as a going concern except for certain financial
instruments that are measured at fair values or at amortized cost,
wherever applicable, at the end of each reporting period, as explained
in the accounting policies below.

Historical cost is generally based on the fair value of the consideration
given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants
at the measurement date, regardless of whether that price is directly
observable or estimated using another valuation technique. In estimating
the fair value of an asset or a liability, the Company takes into account
the characteristics of the asset or liability if market participants would
take those characteristics into account when pricing the asset or liability
at the measurement date. Fair value for measurement and/or disclosure
purposes in this financial statement is determined on such basis, except
for share-based payment transactions that are within the scope of Ind
AS 102, leasing transactions that are within the scope of Ind AS 116,
and measurements that have some similarities to fair value but are not
fair value, such as net realizable value in Ind AS 2 or value in use in Ind
AS 36.

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

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

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

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

The financial statements are prepared in Indian Rupee (INR) and
denominated in lakhs. The principal accounting policies are set out
below.

Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying
amount will be recovered principally through a sale transaction rather
than through continuing use. This condition is regarded as met only
when the asset is available for immediate sale in its present condition
subject only to terms that are usual and customary for sales of such
asset and its sale is highly probable. Management must be committed
to the sale, which should be expected to qualify for recognition as a
completed sale within one year from the date of classification.

Non-current assets classified as held for sale are measured at the lower
of their carrying amount and fair value less costs to sell.
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2.4,

2.5,

Revenue recognition

2.4.1. Rendering of services

Incomes from freight forwarding services rendered are
recognised on the completion of the services as per the terms
of contract. Revenue towards satisfaction of a performance
obligation is measured at the amount of transaction price (net of
variable consideration) allocated to that performance obligation.
The transaction price of goods sold and services rendered is
net of variable consideration on account of various discounts
offered by the Company as part of the contract, to the extent
that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured.

2.4.2. Dividend income

Dividend income from investments is recognized when the right
to receive payment has been established (provided that it is
probable that the economic benefits will flow to the company
and the amount of income can be measured reliably).

2.4.3 Interest Income

Interest income from an asset is recognized when it is probable
that the economic benefits will flow to the company and the
amount of income can be measured reliably. Interest income
is accrued on a time basis, by reference to the principal
outstanding and at the effective interest rate applicable, which
is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s net
carrying amount on initial recognition.

Leases

At inception of a contract, the Company assesses whether a contract
is, or contains, a lease. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period
of time in exchange for consideration. To assess whether a contract
conveys the right to control the use of an identified asset, the Company
assesses whether:

« the contract involves the use of an identified asset — this may be
specified explicitly or implicitly, and should be physically distinct or
represent substantially all of the capacity of a physically distinct
asset. If the lessor has a substantive substitution right, then the
asset is not identified

» the Company has the right to obtain substantially all of the economic
benefits from use of the asset throughout the period of use; and

» the Company as a lessee has the right to direct the use of the asset.
The Company has this right when it has the decision-making rights
that are most relevant to changing how and for what purpose the
asset is used. In rare cases where the decision about how and for
what purpose the asset is used is predetermined, the Company has
the right to direct the use of the asset if either:

a) the Company as a lessee has the right to operate the asset; or

b) the Company as a lessee designed the asset in a way that
pre-determines how and for what purpose it will be used.

This policy is applied to contracts entered into, or modified, on or after
1 April, 2019.

As a lessee

The Company recognises a right-of-use asset and a lease liability at the
lease commencement date. The right-of-use asset is initially measured
at cost, which comprises the initial amount of the lease liability adjusted
for any lease payments made at or before the commencement date, plus
any initial direct costs incurred and an estimate of costs to dismantle
and remove the underlying asset or to restore the underlying asset or
the site on which it is located, less any lease incentives received.

The right-of-use assets are subsequently depreciated using the
straight-line method from the commencement date to the earlier of the
end of the useful life of the right-of-use asset or the end of the lease term.
In addition, the right-of-use asset is periodically reduced by impairment
losses, if any, and adjusted for certain re-measurements of the lease liability.



2.6.

The lease liability is initially measured at amortised cost at the present
value of the lease payments that are not paid at the commencement
date, discounted using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using the incremental borrowing rate.

Lease payments included in the measurement of the lease liability
comprise:

+ Fixed lease payments (including in-substance fixed payments), less
any lease incentives receivable;

» Variable lease payments that depend on an index or rate, initially
measured using the index or rate at the commencement date;

The amount expected to be payable by the lessee under residual
value guarantees; The exercise price of purchase options, if the
lessee is reasonably certain to exercise the options; and

+ Payments of penalties for terminating the lease, if the lease term
reflects the exercise of an option to terminate the lease.

The lease liability is presented as a separate line in the balance sheet.

The lease liability is subsequently measured by increasing the carrying
amount to reflect interest on the lease liability (using the effective
interest method) and by reducing the carrying amount to reflect the
lease payments made.

It is re -measured whenever :

+ The lease term has changed or there is a significant event or
change in circumstances resulting in a change in the assessment
of exercise of a purchase option, in which case the lease liability
is remeasured by discounting the revised lease payments using a
revised discount rate.

* The lease payments change due to changes in an index or rate or
a change in expected payment under a guaranteed residual value,
in which cases the lease liability is remeasured by discounting the
revised lease payments using an unchanged discount rate (unless
the lease payments change is due to a change in a floating interest
rate, in which case a revised discount rate is used).

A lease contract is modified and the lease modification is not accounted
for as a separate lease, in which case the lease liability is remeasured
based on the lease term of the modified lease, by discounting the
revised lease payments using a revised discount rate at the effective
date of the modification.

When the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the right-of-use asset,
or is recorded in profit or loss if the carrying amount of the right-of-use
asset has been reduced to zero.

Short-term leases and leases of low-value assets

The Company has elected not to recognise right-of-use assets and lease
liabilities for short-term leases that have a lease term of 12 months or
less and leases of low-value assets. The Company recognises the lease
payments associated with these leases as an expense on a straight-line
basis over the lease term.

As a lessor
When the Company acts as a lessor, it determines at lease inception
whether each lease is a finance lease or an operating lease.

Whenever the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessee, the contract is classified as a
finance lease. All other leases are classified as operating leases.

When the Company is an intermediate lessor, it accounts for its
interests in the head lease and the sublease separately. The sublease
is classified as a finance or operating lease by reference to the
right-of-use asset arising from the head lease.

The Company recognises lease payments received under operating
leases as income on a straight- line basis over the lease term as part of
‘other income’.

Foreign currencies
i. Initial recognition

In preparing the Financial Statements of the company, transactions
in currencies other than the entity’s functional currency of Indian
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2.7.

2.8.

LORDS FREIGHT (INDIA) PRIVATE LIMITED

Rupee (INR) (foreign currencies) are recognised at the rates of
exchange prevailing at the dates of the transactions.

i. Conversion
a. Foreign currency monetary assets and liabilities at the year-end
are translated at the year-end exchange rates and the resultant
exchange differences are recognized in the Statement of Profit
and Loss.

b. Non-monetary items, if any are measured in terms of historical
cost denominated in a foreign currency, are reported using the
exchange rate at the date of the transaction. Non-monetary
items, which are measured at fair value or other similar valuation
denominated in a foreign currency, are translated using the
exchange rate at the date when such value was determined.

iii. Exchange differences

The Company accounts for exchange differences arising on
translation/settlement of foreign currency monetary items as below:

a. Realized gains and losses on settlement of foreign currency
transactions are recognized in the Statement of Profit and Loss.

b. Foreign currency monetary assets and liabilities at the year-end
are translated at the year-end exchange rates and the resultant
exchange differences are recognized in the Statement of Profit
and Loss.

Borrowing costs

Borrowing Cost that are attributable to the acquisition or construction
of qualifying assets are capitalized as part of the cost of such assets.
A qualifying asset is one that necessarily takes a substantial period of
time to get ready for its intended use or sale. All other borrowing costs
are charged to revenue in the year of incurrence.

Employee benefits

2.8.1. Retirement benefit costs and termination benefits

i. Defined Contribution Plan :

Company’s contributions paid/payable during the year to the
Superannuation Fund, ESIC, Provident Fund and Labour
Welfare Fund are recognized in the Statement of Profit and
Loss.

ii. Defined Benefits Plan:

For defined retirement benefit plans, the cost of providing
benefits is determined using the projected unit credit
method, with actuarial valuations being carried out at the
end of each annual reporting period. Remeasurement,
comprising actuarial gains and losses, the effect of
the changes to the asset ceiling (if applicable) and the
return on plan assets (excluding net interest), is reflected
immediately in the balance sheet with a charge or credit
recognized in other comprehensive income in the period
in which they occur. Remeasurement recognized in other
comprehensive income is reflected immediately in retained
earnings and is not reclassified to profit or loss. Past
service cost is recognized in profit or loss in the period of
a plan amendment. Net interest is calculated by applying
the discount rate at the beginning of the period to the net
defined benefit liability or asset. Defined benefit costs are
categorized as follows:

a. service cost (including current service cost, past service
cost, as well as gains and losses on curtailments and
settlements);

b. net interest expense or income; and
c. remeasurement

The Company presents the first two components of defined
benefit costs in profit or loss in the line item ‘Employee
benefits expense’. Curtailment gains and losses are
accounted for as past service costs.

The retirement benefit obligation recognized in the Balance
Sheet represents the actual deficit or surplus in the
Company’s defined benefit plans. Any surplus resulting
from this calculation is limited to the present value of any
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2.9.

2.10.

economic benefits available in the form of refunds from the
plans or reductions in future contributions to the plans.

Short-term and other long-term employee benefits

A liability is recognized for benefits accruing to employees in
respect of wages and salaries.

Liabilities recognized in respect of short-term employee benefits
are measured at the undiscounted amount of the benefits
expected to be paid in exchange for the related service.

Liabilities recognized in respect of other long-term employee
benefits are measured at the present value of the estimated future
cash outflows expected to be made by the Company in respect of
services provided by employees up to the reporting date.

Exceptional item note relating to Labour code Amendments:

On 21 November 2025, the Government of India notified the
four Labour Codes - the Code on Wages, 2019, the Industrial
Relations Code, 2020, the Code on Social Security, 2020, and
the Occupational Safety, Health and Working Conditions Code,
2020 (collectively “new Labour Codes”) - consolidating 29
existing labour laws.

In accordance with the new Labour Codes, the Company has
currently estimated the incremental impact on retiral benefits to
be ¥ 63,75,233. This has been presented under “Exceptional
Items” in the Profit & Loss Account.

Share-based payment arrangements

Equity-settled share-based payments to employees are measured at
the fair value of the equity instruments at the grant date.

Taxation

Income tax expense represents the sum of the tax currently payable
and deferred tax.

2.10.1. Current tax

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from ‘profit before tax’ as reported in
the statement of profit and loss because of items of income or
expense that are taxable or deductible in other years and items
that are never taxable or deductible. The Company’s current
tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

2.10.2. Deferred tax

Deferred tax is recognized on temporary differences between
the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilites are
generally recognized for all taxable temporary differences.
Deferred tax assets are generally recognized for all deductible
temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible
temporary differences can be utilized. Such deferred tax assets
and liabilities are not recognized if the temporary difference
arises from the initial recognition (other than in a business
combination) of assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit. In addition,
deferred tax liabilities are not recognized if the temporary
difference arises from the initial recognition of goodwill.

Deferred tax liabilities are recognized for taxable temporary
differences associated with investments in subsidiaries and
associates, and interests in joint ventures, except where
the company is able to control the reversal of the temporary
difference and it is probable that the temporary difference will
not reverse in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with such
investments and interests are only recognized to the extent that
it is probable that there will be sufficient taxable profits against
which to utilize the benefits of the temporary differences and
they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available
to allow all or part of the asset to be recovered.
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2.11.

2.12.

Deferred tax liabilities and assets are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset realized, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the end of
the reporting period.

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in
which the Company expects, at the end of the reporting period,
to recover or settle the carrying amount of its assets and
liabilities.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes
levied by the same taxation authority and the Company intends
to settle its current tax assets and liabilities on a net basis.

2.10.3. Current and deferred tax for the year

Current and deferred tax are recognized in profit or loss,
except when they relate to items that are recognized in other
comprehensive income or directly in equity, in which case,
the current and deferred tax are also recognized in other
comprehensive income or directly in equity respectively. Where
current tax and deferred tax arises from the initial accounting
for a business combination, the tax effect is included in the
accounting for the business combination.

Property, plant and equipment

All items of property, plant and equipment are stated at cost less
accumulated depreciation and accumulated impairment losses, if any.
Cost of acquisition is inclusive of purchase price, levies and any directly
attributable cost of bringing the assets to its working condition for the
intended use. Subsequent costs are included in the assets carrying
amount or recognized as separate asset, as appropriate, only when it is
probable that the future economic benefits associated with the item will
flow to the company and cost of the item can be measured reliably. The
carrying amount of any component accounted for as a separate asset
is derecognized when replaced. All other repairs and maintenance are
charged to Statement of profit and loss during the reporting period in
which they are incurred.

Depreciation on tangible assets is charged by the Straight Line Method
(SLM) in accordance with the useful lives specified in Part — C of
Schedule Il of the Companies Act, 2013 on a pro-rata basis except in
the case of:

i. Certain items of Plant & Machinery individually costing more than
% 5,000 - over their useful lives ranging from 2 years to 10 years
as estimated by the company and also based on the contractual
arrangements wherever applicable.

i. Certain items of Plant & Machinery individually costing less than
¥ 5,000 shall be depreciated over a period of 1 year.

The estimated useful lives, residual values and depreciation method are
reviewed at the end of each reporting period, with the effect of any
changes in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognized upon disposal
or when no future economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on the disposal or
retirement of an item of property, plant and equipment is determined as
the difference between the sales proceeds and the carrying amount of
the asset and is recognized in profit or loss.

Intangible assets
2.12.1. Intangible assets acquired separately

The useful lives of intangible assets are assessed as either finite
or infinite. Intangible assets with finite useful lives that are acquired
separately are carried at cost less accumulated amortization and
accumulated impairment losses. Amortization is recognized on a
straight-line basis over their estimated useful lives. The estimated
useful life and amortization method are reviewed at the end of
each reporting period, with the effect of any changes in estimate
being accounted for on a prospective basis.

Intangible assets with indefinite useful lives that are acquired
separately are carried at cost less accumulated impairment
losses.



2.13.

2.14.

2.15.

2.16.

2.12.2. Useful lives of intangible assets

The expenditure incurred is amortized over three financial years
equally commencing from the year in which the expenditure is
incurred.

Impairment of tangible and intangible assets

The management of the Company assesses at each balance sheet
date whether there is any indication that an asset may be impaired. If
any such indication exists, the management estimates the recoverable
amount of the asset. If such recoverable amount of the asset is less than
its carrying amount, the carrying amount is reduced to its recoverable
amount. The reduction is treated as an impairment loss and recognized
in the Statement of Profit and Loss. If at the balance sheet date there
is an indication that if a previously assessed impairment loss no longer
exists, the recoverable amount is reassessed and the asset is reflected
at the recoverable amount subject to a maximum of depreciated historical
cost. A reversal of an impairment loss is recognised immediately in profit
or loss.

Provisions, Contingent Liabilities & Contingent assets

Provisions are recognized when the Company has a present obligation
(legal or constructive) as a result of a past event, it is probable that the
Company will be required to settle the obligation, and a reliable estimate
can be made of the amount of the obligation.

When some or all of the economic benefits required to settle a
provision are expected to be recovered from a third party, a receivable
is recognised as an asset if it is virtually certain that reimbursement will
be received and the amount of the receivable can be measured reliably.

Onerous contracts

Present obligations arising under onerous contracts are recognised and
measured as provisions. An onerous contract is considered to exist
where the company has a contract under which the unavoidable costs
of meeting the obligations under the contract exceed the economic
benefits expected to be received from the contract.

The amount recognized as a provision is the best estimate of the
consideration required to settle the present obligation at the end of
the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the
cash flows estimated to settle the present obligation, its carrying amount
is the present value of those cash flows (when the effect of the time
value of money is material).

Contingent Liabilities

Contingent liabilities are disclosed when there is a possible obligation
arising from past events, the existence of which will be confirmed
only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the Company or a present
obligation that arises from past events where it is either not probable
that an outflow of resources will be required to settle the obligation or a
reliable estimate of the amount cannot be made.

Contingent Assets

A contingent asset is disclosed where an inflow of economic benefits is
probable.

Financial instruments

Financial assets and financial liabilities are recognized when a company
becomes a party to the contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value,
plus in the case of financial assets not recorded at fair value through
profit or loss (FVTPL), transaction costs that are attributable to the
acquisition of the financial asset. However, trade receivables that do not
contain a significant financing component are measured at transaction
price. Transaction costs that are directly attributable to the acquisition or
issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at fair value through profit or loss) are added to or
deducted from the fair value of the financial assets or financial liabilities,
as appropriate, on initial recognition. Transaction costs directly attributable
to the acquisition of financial assets or financial liabilities at fair value
through profit or loss are recognized immediately in profit or loss.

Financial assets

All regular way purchases or sales of financial assets are recognised
and derecognised on a settlement date basis. Regular way purchases
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or sales are purchases or sales of financial assets that require delivery
of assets within the time frame established by regulation or convention
in the marketplace.

All recognised financial assets are subsequently measured in their
entirety at either amortised cost or fair value, depending on the
classification of the financial assets.

2.16.1. Classification of financial assets

Debt instruments that meet the following conditions are
subsequently measured at amortised cost (except for debt
instruments that are designated as at fair value through profit or
loss on initial recognition):

i. the asset is held within a business model whose objective is
to hold assets in order to collect contractual cash flows; and

ii. the contractual terms of the instrument give rise on specified
dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

For the impairment policy on financial assets measured at
amortised cost, refer note no 2.16.4

All other financial assets are subsequently measured at fair
value.

2.16.2. Effective interest method

The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating interest
income over the relevant period. The effective interest rate is
the rate that exactly discounts estimated future cash receipts
(including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and
other premiums or discounts) through the expected life of the
debt instrument, or, where appropriate, a shorter period, to the
net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt
instruments other than those financial assets classified as at
FVTPL. Interest income is recognised in profit or loss and is
included in the “Other income” line item.

2.16.3. Financial assets at Fair value through Profit and Loss
Investments in equity instruments are classified as at FVTPL,
unless the Company irrevocably elects on initial recognition
to present subsequent changes in fair value in Other
Comprehensive Income for investments in equity instruments
which are not held for trading.

A financial asset that meets the amortised cost criteria or debt
instruments that meet the FVTOCI criteria may be designated as
at FVTPL upon initial recognition if such designation eliminates or
significantly reduces a measurement or recognition inconsistency
that would arise from measuring assets or liabilities or recognising
the gains and losses on them on different bases.

Financial assets at FVTPL are measured at fair value at the
end of each reporting period, with any gains or losses arising
on remeasurement recognised in profit or loss. The net gain
or loss recognised in profit or loss incorporates any dividend
or interest earned on the financial asset and is included in
the ‘Other Income’ line item. Dividend on financial assets at
FVTPL is recognised when the Company’s right to receive
the dividend is established, it is probable that the economic
benefits associated with the dividend will flow to the entity and
the amount of dividend can be measured reliably.

2.16.4. Impairment of financial assets

The Company applies the expected credit loss model for
recognising impairment loss on financial assets measured at
amortised cost, trade receivables, other contractual rights to
receive cash or other financial asset, and financial guarantees
not designated as at FVTPL.

Expected credit losses are the weighted average of credit
losses with the respective risks of default occurring as the
weights. Credit loss is the difference between all contractual
cash flows that are due to the Company in accordance with
the contract and all the cash flows that the Company expects
to receive (i.e. all cash shortfalls), discounted at the original
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2.16.5.

2.16.6.

effective interest rate (or credit-adjusted effective interest rate
for purchased or originated credit-impaired financial assets).

The Company measures the loss allowance for a financial
instrument at an amount equal to the lifetime expected credit
losses if the credit risk on that financial instrument has increased
significantly since initial recognition.

Significant increase in credit risk

When making the assessment of whether there has been a
significant increase in credit risk since initial recognition, the
Company uses the change in the risk of a default occurring
over the expected life of the financial instrument instead of
the change in the amount of expected credit losses. To make
that assessment, the Company compares the risk of a default
occurring on the financial instrument as at the reporting date
with the risk of a default occurring on the financial instrument
as at the date of initial recognition and considers reasonable
and supportable information, that is available without undue cost
or effort, that is indicative of significant increases in credit risk
since initial recognition.

For trade receivables or any contractual right to receive cash
or another financial asset that result from transactions that are
within the scope of Ind AS 18, the Company always measures
the loss allowance at an amount equal to lifetime expected
credit losses.

Further, for the purpose of measuring lifetime expected credit
loss allowance for trade receivables, the Company has used
a practical expedient as permitted under Ind AS 109. This
expected credit loss allowance is computed based on a
provision matrix which takes into account historical credit loss
experience and adjusted for forward-looking information.

Derecognition of financial assets

The Company derecognises a financial asset when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the
risks and rewards of ownership of the asset to another party.
If the Company neither transfers nor retains substantially all the
risks and rewards of ownership and continues to control the
transferred asset, the Company recognises its retained interest
in the asset and an associated liability for amounts it may
have to pay. If the Company retains substantially all the risks
and rewards of ownership of a transferred financial asset, the
Company continues to recognise the financial asset and also
recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the
difference between the asset’s carrying amount and the sum of
the consideration received and receivable and the cumulative
gain or loss that had been recognised in Other Comprehensive
Income and accumulated in equity is recognised in profit or loss
if such gain or loss would have otherwise been recognised in
profit or loss on disposal of that financial asset.

On derecognition of a financial asset other than in its entirety
(e.g. when the Company retains an option to repurchase part
of a transferred asset), the Company allocates the previous
carrying amount of the financial asset between the part it
continues to recognise under continuing involvement, and
the part it no longer recognises on the basis of the relative
fair values of those parts on the date of the transfer. The
difference between the carrying amount allocated to the part
that is no longer recognised and the sum of the consideration
received for the part no longer recognised and any cumulative
gain or loss allocated to it that had been recognised in Other
Comprehensive Income is recognised in profit or loss if such
gain or loss would have otherwise been recognised in profit or
loss on disposal of that financial asset. A cumulative gain or loss
that had been recognised in Other Comprehensive Income is
allocated between the part that continues to be recognised and
the part that is no longer recognised on the basis of the relative
fair values of those parts.

Foreign exchange gains and losses

The fair value of financial assets denominated in a foreign
currency is determined in that foreign currency and translated
at the spot rate at the end of each reporting period.
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2.17.
2171,

2.17.2.

2.17.3.

« For foreign currency denominated financial assets
measured at amortised cost and FVTPL, the exchange
differences are recognised in profit or loss except for those
which are designated as hedging instruments in a hedging
relationship.

« Changes in the carrying amount of investments in equity
instruments at FVTOCI relating to changes in foreign
currency rates are recognised in Other Comprehensive
Income.

» For the purposes of recognising foreign exchange gains and
losses, FVTOCI debt instruments are treated as financial
assets measured at amortised cost. Thus, the exchange
differences on the amortised cost are recognised in profit or
loss and other changes in the fair value of FVTOCI financial
assets are recognised in Other Comprehensive Income.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by a company are classified
as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions
of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by a company entity are
recognized at the proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is
recognized and deducted directly in equity. No gain or loss
is recognized in profit or loss on the purchase, sale, issue or
cancellation of the Company’s own equity instruments.

Financial liabilities

All financial liabilities are subsequently measured at amortized
cost or at FVTPL.

i.  Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the
financial liability is either contingent consideration recognized
by the Company as an acquirer in a business combination
to which Ind AS 103 applies or is held for trading or it is
designated as at FVTPL.

A financial liability is classified as held for trading if:

a. it has been incurred principally for the purpose of
repurchasing it in the near term; or

b. on initial recognition it is part of a portfolio of identified
financial instruments that the Company manages
together and has a recent actual pattern of short-term
profit-taking; or

c. itis a derivative that is not designated and effective as
a hedging instrument.

A financial liability other than a financial liability held for
trading or contingent consideration recognized by the
Company as an acquirer in a business combination to which
Ind AS 103 applies, may be designated as at FVTPL upon
initial recognition if:

a. such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would
otherwise arise;

b. the financial liability forms part of a group of financial
assets or financial liabilities or both, which is managed
and its performance is evaluated on a fair value basis,
in accordance with the Company’s documented risk
management or investment strategy, and information
about the grouping is provided internally on that basis; or

c. it forms part of a contract containing one or more
embedded derivatives, and Ind AS 109 permits the
entire combined contract to be designated as at FVTPL
in accordance with Ind AS 109.
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ii. Financial liabilities subsequently measured at amortized cost

Financial liabilities that are not held-for-trading and are
not designated as at FVTPL are measured at amortized
cost at the end of subsequent accounting periods. The
carrying amounts of financial liabilities that are subsequently
measured at amortized cost are determined based on the
effective interest method. Interest expense that is not
capitalized as part of costs of an asset is included in the
‘Finance costs’ line item.

The effective interest method is a method of calculating the
amortized cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate
is the rate that exactly discounts estimated future cash
payments (including all fees that form an integral part of the
effective interest rate, transaction costs and other premiums
or discounts) through the expected life of the financial
liability, or (where appropriate) a shorter period, to the net
carrying amount on initial recognition.

Segment Accounting:

The Chief Operating Decision Maker (“CODM”) monitors the
operating results of the business segments separately for the
purpose of making decisions about the allocation of resources
and performance assessment. Segment performance is measured
based on profit or loss and is measured consistently with profit or
loss in financial statements.

Exceptional Items:

An item of income or expense which by its size, type or incidence is
material & requires disclosure in order to improve an understanding
of the performance of the Company is treated as an exceptional
item and disclosed as such in the financial statements.

Earnings per Share:

Basic and diluted earnings per share is computed by dividing the
net profit or loss for the year attributable to equity shareholders by
the weighted average number of Equity Shares outstanding during
the year, in accordance with Ind AS 33.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described
in note 2, the management is required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are
not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognized in the period in which the
estimate is revised if the revision affects only the period of the revision and
future periods if the revision affects both current and future periods.

The estimates and assumptions that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within
the next financial year are discussed below.

(i) Useful lives of Property. Plant and Equipment

As described in note 2.11 above, the Company reviews the estimated
useful lives of Property, Plant and Equipment at the end of each annual
reporting period.

(i) Defined Benefit Plans

The cost of the defined benefit plans and other post-employment

benefits and the present value of such obligation are determined using
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actuarial valuations. An actuarial valuation involves making assumptions
that may differ from actual developments in the future. These include
the determination of discount rate, future salary increases, mortality
rates and attrition rate. Due to the complexities involved in the valuation
and its long-term nature, a defined benefit obligation is highly sensitive
to changes in these assumptions. All assumptions are reviewed at each
reporting date.
(iii) Eair Value of financial assets and liabilities and investments
The Company measures certain financial assets and liabilites on
fair value basis at each balance sheet date or at the time they are
assessed for impairment. Fair value measurement that are based on
significant unobservable inputs (Level 3) requires estimates of operating
margin, discount rate, future growth rate, terminal values etc. based on
management’s best estimate about future developments.

(iv) Estimated Lead Time for determining completion of performance
obligation

The company also determines completion of performance obligation
with respect to transportation service based on Estimated Lead Time
(ELT) to deliver based on standard past performance and to that extent
it involves management judgments for estimating delivery time to
destination.

V)

Leases

Ind AS 116 requires lessees to determine the lease term as the
non- cancellable period of a lease adjusted with any option to extend
or terminate the lease, if the use of such option is reasonably certain.
The Company makes an assessment on the expected lease term on a
lease-by lease basis and there by assesses whether it is reasonably
certain that any options to extend or terminate the contract will be
exercised. In evaluating the lease term, the Company considers factors
such as any significant leasehold improvements undertaken over
the lease term, costs relating to the termination of the lease and the
importance of the underlying asset to operations taking into account
the location of the underlying asset and the availability of suitable
alternatives. The lease term in future periods is reassessed to ensure
that the lease term reflects the current economic circumstances.

(vi) Trade receivables

The Company determines the allowance for credit losses based on
historical loss experience adjusted to reflect current and estimated
future economic conditions. The Company has considered subsequent
recoveries, past trends, credit risk profiles of the customers based
on their industry, macroeconomic forecasts and internal and external
information available to estimate the probability of default in future.

Recent Accounting Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or
amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. As at the date
of authorisation of these financial statements, the Company has not
applied the following new amendment to Ind AS that has been issued but
is not yet effective:

Amendment to Ind AS 1 Presentation of Financial Statements

Where a covenant breach exists on or before the reporting date and, as a
result, the liability becomes payable on demand on that date, the liability
must be classified as current, even if the lender subsequently (i.e. after the
reporting date but before approval of the financial statements) agrees not to
demand payment.

The Company does not expect that the adoption of this amendment to have
any impact on the financial statements of the Company in future periods.
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Notes to the financial statements for the year ended 31 March 2026

Note No. 4 - Property, Plant and Equipment
As at 31 March 2026

T in Lakhs
Right of
Plant and Office Furniture & Use Assets
Description of Assets Equipment Equipment Computer Fixtures Total (Building)
A. Cost
Balance as at 1 April 2025 ...........ccocooiiiiiiiiic, 0.16 2.07 62.85 0.21 65.28 91.52
a) Additions . - 0.40 8.44 - 8.84 -
b) Addition on business combination............ccccocvveeiininnnn. - - - - - -
c) Less: Disposals /adjustments...........ccccevvieniiiiiccieennen. - (0.72) (12.58) - (13.30) (75.09)
Balance as at 31 March 2026 0.16 1.75 58.71 0.21 60.82 16.43
B. Accumulated depreciation/amortisation
Balance as at 1 April 2025 .........cccoooiiiiiiiii e 0.01 1.83 51.78 0.15 53.77 74.33
a) Depreciation/amortisation expense for the year .. 0.03 0.19 7.59 0.02 7.83 11.71
b) Add: Addition on business combination ........ . - - - - - -
c) Less: Disposals /adjustments...........ccccoovroveiiiiniiniinnns - (0.68) (11.95) - (12.63) (75.09)
Balance as at 31 March 2026 ...................ccccocoeiniiicnenne. 0.04 1.34 47.42 0.17 48.97 10.95
C. Net carrying amount as at 31 March 2026 (A-B)............... 0.12 0.41 11.29 0.04 11.85 5.48
As at 31 March 2025
T in Lakhs
Right of
Plant and Office Furniture & Use Assets
Description of Assets Equipment Equipment Computer Fixtures Total (Building)
A. Cost
Balance as at 1 April 2024 ............cooooniiiiniieieeee e - 2.22 61.36 3.43 67.01 99.41
a)  AddItIoNS oo 0.16 - 1.88 - 2.04 16.44
b) Addition on business combination............ccccoceveiriininnn. - - - - - -
c) Less: Disposals /adjustments...........cccceeiieiiiiiieiiiennnen. - (0.15) (0.40) (3.23) (3.78) (24.32)
Balance as at 31 March 2025 0.16 2.07 62.85 0.21 65.27 91.52
B. Accumulated depreciation/amortisation
Balance as at 1 April 2024 ...........cccovevieeiieiieee e - 1.92 41.81 2.82 46.55 60.56
a) Depreciation/amortisation expense for the year ............. 0.01 0.05 10.31 0.14 10.51 37.44
b) Add: Addition on business combination . - - - - - -
c) Less: Disposals /adjustments...........ccccvvieniiiiicniieninnn. - (0.14) (0.35) (2.80) (3.29) (23.67)
Balance as at 31 March 2025 ..................cccoceiiiiiiiice, 0.01 1.83 51.78 0.15 53.77 74.33
C. Net carrying amount as at 31 March 2025 (A-B)............... 0.15 0.24 11.07 0.05 11.51 17.19
Notes:
1)
g in Lakhs
As at As at
Particulars 31 March 2026 31 March 2025

The estimated amount of contracts remaining to be executed on capital account and not provided for.......................

2)  The Company has not revalued its property, plant and equipment (including right of use assets) during the current or previous year.

Note No. 5 - Other Intangible Assets
As at 31 March 2026

Particulars

A. Cost
a) Balance as at 1 April 2025
b)  Additions ........ccccceeiiiiiinin

c) Less: Disposals/Adjustments
Balance as at 31 March 2026
B. Accumulated amortisation

a)  Balance as at 1 ADFil 2025 ... ettt

b)  Amortization expense for the year
c) Less: Disposals/Adjustments
Balance as at 31 March 2026
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% in Lakhs
Computer

Software Total
1.76 1.76

1.76 1.76

0.91 0.91

0.59 0.59

1.50 1.49

0.26 0.26
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Notes to the financial statements for the year ended 31 March 2026

As at 31 March 2025 T in Lakhs
Computer
Particulars Software Total
A. Cost
a)  Balance @s @t 1 ADFl 2024 ... ..o bt h Rt R e e e bR e e Rt bt Rt et bRt et nre e 1.40 1.40
D) ADAIIONS ...ttt bt e b e h £ h et E etk ee e h e bttt ettt e et 0.36 0.36
C)  LeSS: DiSPOSAIS/AGJUSIMENTS ........eeiitiiiie ettt ettt e e ae e e st e ab e e st e e et e e st e e a bt e st e e ab e e st e e beeeneeebeeaneean - -
Balance as at 31 IMArch 2025 ...ttt b e et e bt e et e bt R et bt et e Rt e e ae e en bttt e enbe e bt et e eneeens 1.76 1.76
B. Accumulated amortisation
a)  Balance as at 1 ADIil 2024 ...........coooiiii s 0.40 0.40
b)  Amortisation eXPENSE fOr the YEAI ..........cei it 0.51 0.51
C)  LeSS: DIiSPOSAIS/AGIUSIMENTS ...ttt bbbt et bt ettt b e e Rt et eb e e st e bt Rt e e e bt st et re e - -
Balance as at 31 March 2025 0.91 0.91
C. Net carrying amount as at the end of the period (A-B) 0.85 0.85
Notes:
1)
% in Lakhs
As at As at
Particulars 31 March 2026 31 March 2025
The estimated amount of contracts remaining to be executed on capital account and not provided for..........ccccooiieiiiiiieniieiieenen, _ _
2 The Company has not revalued its intangible assets during the current or previous year.
Note No. 6 - Other Financial Asset
% in Lakhs
As at As at
31 March 2026 31 March 2025
Non- Non-
Particulars Current  Current Current Current
Financial assets at amortised cost - considered good
a) Security Deposits
i SBOUMEA. ...t bbbt b e b bbb bbb bbbt - - - -
iii. Unsecured, CONSIAErEd GOOM ........ociiiiiiiiiiiiiie ettt b et b et sb e et e e e e nane e 24.83 3.77 23.96 14.40
ii.  Doubtful - - - -
iv.  Significant Increase iN Credit RISK ............coiiiiiii e - - - -
Less: AlIOWANCE fOr LOSSES ........cuiiuiiiiiiiiiiiii e - - - -
TORAD <.ttt bt E et bt h bt E et h et h bt h bt et 24.83 3.77 23.96 14.40
b) Bank Deposit
Under lien for more than 12 months of original maturity ..............ccccoiiiiiiiiiii e - - - -
Other term deposits With DANKS.............coiiiiiiii ettt - 5.71 - 5.71
TORAL ...ttt b e bt bt et bbbt - 5.71 - 5.71
c) Others
i) INEEIEST ACCIUBT ...ttt ettt e et a e e e e s e ee e e eaeas 0.42 - 0.37 -
ii) ACCIUBA SAIES ...ttt et e e e et e et e e e et e e e e s e e e et e e e e aaae e e eabeeeeebeeeeeantee e e nteeeannees 1,351.06 - 878.75 -
TORAL ... h b bt bt ettt b et 1,351.48 - 879.12 -
TORAI (AFDFC) ..ottt h e E et h et bttt h et h bt b et bt 1,376.31 9.48 903.08 20.11
Accrued Sales ageing from transaction date:
% in Lakhs
As at As at
31 March 31 March
Particulars 2026 2025
1€SS thAN B IMONTNS ...ttt h e et a e et eeae e oAbt e h et e skt e e s e e e bt e ehe e e bt e eRe e e nbeeeneeenheeeneeenneeeneeenane 1,351.06 878.75
6 MONENS 10 1 YA ...ttt bt bt e h e h et e et e e bt et r e - -
I (oI - SRS URR PP PRSI - -
A (o TG I (Y SRRSO - -
[ Lo T (R T T G A (Y- RSOOSR TSP RRPRPPRURPNE - -
1,351.06 878.75
Less: Allowance for Losses - -
TORAL ..t b h b e R b bR h b £ R b e E £ eh b e £ R bt Rt eh e E R b bt bt bttt et e b 1,351.06 878.75
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Note No. 7: Deferred Tax Assets (Net)
Movement in deferred tax balances
Year ended 31 March 2026

A Tax effect of items constituting deferred tax liabilities

a)  Mutual FUNAS ......cooiiiiii e

B Tax effect of items constituting deferred tax assets

a)  Allowances on Property, Plant and Equipment and Intangible Assets

b)  Provision for employee benefits ............ccoooeiiiiiiiniiiiies
c)  Provisions and allowances for credit losses .............ccccec...
) LBASES .ottt
Total... ..

Year ended 31 March 2025

A Tax effect of items constituting deferred tax liabilities

a)  Mutual FUNAS .....oooiiiiieice e

B Tax effect of items constituting deferred tax assets

a)  Allowances on Property, Plant and Equipment and Intangible Assets

b)  Provision for employee benefits ............c..ccccoiiiiiiiiis
c)  Provisions and allowances for credit losses .............cccc.....
) LBASES ..ttt
Total.........oo
Net Tax Asset/(Liabilities) (B-A).............ccccoiririiiiiiieiciec e

Note No. 8 - Income Tax Assets & Liabilities (Net)

Particulars

Non Current Income Tax Assets (Net)

Advance Income Tax /TDS Receivable (Net).........ccceoiiiiiiiiinennn,

Current Tax Liabilities (net)

Current Tax Liabilities (Net).........cccooiiiiiiiiic e

T in Lakhs

Acquired Recognised
Opening in Business in profit Recognised Closing
Balance Combination and Loss in OCI Balance
................................... 0.23 - (0.23) - -
................................... 0.23 - (0.23) - -
..................... 6.50 - (0.69) - 5.81
................................... 54.77 - 17.35 (3.24) 68.88
................................... 21.64 - 10.41 - 32.05
................................... 0.56 - (0.28) - 0.28
................................... 83.47 - 26.79 (3.24) 107.02
................................... 83.24 - 27.02 (3.24) 107.02
T in Lakhs

Acquired  Recognised
Opening in Business  in profit and  Recognised Closing
Balance  Combination Loss in OCI Balance
................................... 0.15 - 0.08 - 0.23
................................... 0.15 - 0.08 - 0.23
..................... 6.55 - (0.05) - 6.50
................................... 39.90 - 16.20 (1.33) 54.77
................................... 49.28 - (27.64) - 21.64
................................... 1.19 - (0.63) - 0.56
................................... 96.92 - (12.13) (1.33) 83.47
................................... 96.77 - (12.21) (1.33) 83.23
T in Lakhs
As at As at
31 March 31 March
2026 2025
................................................................................................ 195.01 231.37
................................................................................................ 195.01 231.37
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Note No. 9 - Other Assets

As at 31 March 2026

T in Lakhs

As at 31 March 2025

Particulars Current Non-Current Current Non-Current
| Advances other than capital advances
a)  Advances to suppliers - considered good.............c.cciiiiiiiiiiiiiii e 211.30 - 109.84 -
b)  Advances to suppliers - considered doubtful 18.00 - 0.27 -
c) Balances with government authorities (other than income taxes)...........cccccooiiiiiiiiiiiciis 614.74 45.60 388.83 9.15
[0 ) o =Y o F= 1o I b o T=T g =T S TS PPR USRI 15.54 5.95 55.99 7.35
e) Advances to employees (refer Note DEIOW) .........ooiiiiiiiiiiiii e 6.77 - 0.16 -
f) OhEr FECEIVADIES. ......ceeiei ettt et b et e st e st sne e - - - -
TORAL ...ttt h e h b bt b b a et b ettt 866.35 51.55 555.09 16.50
TORAI (AFB) ...ttt b b h et E b bR b bR b bR e R bt bt bt b bbbttt nan 866.35 51.55 555.09 16.50
Less: AlloWanCes fOr Credit LOSSES..........oiiiiiiiiiiiee ittt ettt e st ene e e sne e ennes (18.00) - (0.27) -
TORAL ..t h e h b e b b E b e E et h e bttt bt b e et ea e eh et (18.00) - (0.27) -
TOtAl (AFBHC)......oiiiiiiiii bbb 848.35 51.55 554.82 16.50
Note:
Advances given to employees are as per Company’s policy and are not required to be disclosed u/s 186(4) of Companies Act 2013.
Note No. 10 - Investments
As at As at
31 March 31 March
2026 2025
Particulars Current Current
. Fair value through profit @nd 10SS (FVTPL) ...........ccciiiiiiii et r ettt e e bt e s r et e e s
Quoted Investments (fully paid)
INVESTMENTS 1N IMULUAIL FUNG ...ttt ettt h et e bt e e ae e e ehe e e et e e eh e e e st e e s bt e s e e en bt et e e esbeeabeeenbeeebeeebeesbeeenneesnneenes - 500.56
Total QUOTEA INVESTMENTS. .......iuiiiiiiiii ittt bt bttt b et s b4 e st e bt e s et e st bt et bt b e et e bt bt et bt et eb et et et bt eneas - 500.56
Total investments carried at FVTPL - 500.56
Of the above, investments desigNated @t FVTPL. ... ...t b ettt b e bt ettt b e e bt e et nbe e - 500.56
Of the above, INvesStMENtS held fOr trading....... .o ittt ettt b e sttt e ae e e be e ne e e beeenbeebeeaneeas - 500.56
TOTAL INVESTIMENTS ...ttt ettt ettt bt b 4ot h bt e st E e 4ot e b e 14 e b e bt b et et e bt b e st e bt bt et e bt et e st ebtab e s et et et enean - 500.56
Total INVESIMENES CAITYING VAIUE ...........oooiiiiiiii ettt bttt b st e bt bt et b et e et bt e e bt e et e ae s - 500.56
OtRET ISCIOSUIES ... .ottt ettt e et e e b e e bt e e b e e e bt e ehe e e bt e ehe e e st e ehe e e s et oAb e e en bt e as e e en b e e ab e e enbeeabeeenbe e beeenbeenbeeenneas
Aggregate amount Of QUOLEA INVESIMENES ...........couiiiiiii ettt e e bt et b e bt et e et et et et e b e et et e e e ae s - 500.56
Aggregate amount of Market value Of INVESIMENTS ..o et - 500.56
Note No. 11 - Trade Receivables
T in Lakhs
As at As at
31 March 31 March
Particulars 2026 2025
Current Current
a) Trade Receivables considered gOOT = SECUIEA ...........iiiuiiiiiiitiiiie ettt ettt ettt e et e e bt e et e e abe e e bt e s beeebeesaeeennesaneenes - -
b)  Trade Receivables considered good - UNSECUIE .............ccuiiiiiiiiiiiiiii i 7,216.15 5,757.22
c) Trade Receivable which have significant iNCrease in Credit FISK ............oiiiiiiii et - -
d)  Undisputed Trade Receivable - Credit IMP@Ired............oiiiiiiiiii e bbbttt b e e s b e e 102.24 60.07
e) Disputed Trade Receivable - Credit IMPaIred .............coo i et ee e 7.14 18.39
7,325.53 5,835.68
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% in Lakhs
As at As at
31 March 31 March
Particulars 2026 2025
Less: Allowance for Credit Losses (109.38) (78.47)
Total 7,216.15 5,757.21
Trade Receivable ageing as at 31 March 2026
% in Lakhs
Outstanding for following period from due date of payment
less than 6 6 Months 2to3 More than
Particulars Not Due Months to 1 year 1 to 2 Year Years 3 Years Total
a) Undisputed Trade Receivable - Considered Good .............c...... 4,564.47 2,569.22 82.46 - - - 7,216.15
b)  Undisputed Trade Receivable - which have significant increase
in credit risk - - — - - - -
c)  Undisputed Trade Receivable - Credit Impaired..............c.coeuee - - 95.70 3.87 2.67 - 102.24
d) Disputed Trade Receivable - Considered Good ..............ccceeuee - - - - - - -
e) Disputed Trade Receivable - which have significant increase in
credit risk - - - - - - -
f) Disputed Trade Receivable - Credit Impaired............c..ccceeeveenns - 0.28 - 6.19 0.67 - 714
Total Trade Receivables ..............cccooiiiiiiiiiiii e 7,325.53
Less: Allowance for Expected Credit Losses...............cccecvenieennn, (109.38)
Total 7,216.15
Trade Receivable ageing as at 31 March 2025
T in Lakhs
Outstanding for following period from due date of payment
less than 6 6 Months 2to3 More than
Particulars Not Due Months  to 1 year 1 to 2 Year Years 3 Years Total
a) Undisputed Trade Receivable - Considered Good ..................... 3,766.28 1,960.24 24.58 3.25 0.04 2.83 5,757.22
b)  Undisputed Trade Receivable - which have significant increase
in credit risk - - - - - - -
c)  Undisputed Trade Receivable - Credit Impaired .............c.ceee - 58.77 0.68 0.22 - 0.40 60.07
d) Disputed Trade Receivable - Considered Good .............cccceeuene - - — - - — —
e) Disputed Trade Receivable - which have significant increase in
Credit FSK oo - - - - - - -
f) Disputed Trade Receivable - Credit Impaired ...........c...cceeeueenns - 0.68 3.75 3.92 - 10.05 18.39
Total Trade Receivables ...............ccccooeeiiiiiiiiiieeee e 5,835.68
Less: Allowance for Expected Credit Losses ............................... (78.47)
TOLAL ..ot 5,757.21
Notes:

i) Refer Note 29 (iii) for disclosures related to credit risk, impairment of trade receivables under expected credit loss model and related disclosures.

ii)  The Company applies the simplified approach to provide for expected credit losses prescribed by IND AS 109, which permits the use of the lifetime expected
credit loss provision for all trade receivables. The Company has expected credit losses based on a provision matrix which uses historical credit loss experience

of the Company.

Particulars

iii)  Trade Receivables hypothecated to Banks against working capital facility.
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Note No. 12 - Cash and Bank Balances

Particulars

| Cash and cash equivalents
a)  Balances With DANKS.............ccoiiiiiii e
b)  Cheques, drafts ON AN ..ot b ettt bbbt b e a bbbt
[ IR 2= 1= ¢ 1o g T =T o T [P TROR
d)  Bank deposits with original maturity of less than 3 months at iNCeption .............coiiiiiiiiiii e

Lo LU U PO

Note No. 13 - Equity Share Capital

% in Lakhs

As at As at

31 March 31 March
2026 2025
392.52 439.69
37.33 61.46
0.04 0.34

- 90.00

429.89 591.49

Particulars As at 31 March 2026 As at 31 March 2025
No. of shares Amount  No. of shares Amount
. Authorised:

Equity shares of ¥ 10 each with voting rights ...........cccoiiiiiiiiince 2,500,000 250.00 2,500,000 250.00
TORAL .. b bbbttt rea 2,500,000 250.00 2,500,000 250.00
1. Issued, Subscribed and Fully Paid:

Equity shares of ¥ 10 each with voting rights ...........cccooiiiiiiiiinice e 2,362,509 236.25 2,362,509 236.26
TORAL ..ttt bttt b 2,362,509 236.25 2,362,509 236.26
(i) Reconciliation of the number of shares outstanding at the beginning and at the end of the year.

Opening Other Closing
Particulars Balance Fresh Issue Changes Balance
(A) Equity Shares with Voting rights
Year Ended 31 March 2026
NO. OF SNAIES......ouiiiiiiiiii ettt 2,362,509 - - 2,362,509
Amount (TN LaKRS) .......ccoooiiiiiiii s 236.25 - - 236.25
Year Ended 31 March 2025
NO. Of SRAIES ..ottt 2,362,509 - - 2,362,509
AMOUNt (T 0N LAKNS) 1.t 236.25 - - 236.25

(ii) Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having a par value of ¥ 10/- per share. Each holder of equity shares is entitled to one vote per share. The
dividend proposed by the board of directors and approved by the shareholders in the annual general meeting is paid in Indian rupees. In the event of liquidation of
the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution

will be in proportion to the number of equity shares held by the shareholders.

(iii) Details of shares held by Holding Company /and their Subsidiaries

As at As at

31 March 31 March

Particulars 2026 2025
Holding Company

— Mahindra LOGIStICS LIMITEA .......cocuiiiiiiiiii ettt ettt e b e e 2,362,509 2,340,009

(iv) Details of shares held by each shareholder holding more than 5% shares:
As at 31 March 2026
% holding in

Number of that class of

Class of shares / Name of shareholder shares held shares
Equity shares with voting rights

— Mahindra Logistics Limited .........ccoiiiiiiiiiiiii e 2,362,509 100.00%
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(v) Shareholding of Promoters / Promoter Group:
As at 31 March 2026

Promoter name No. of Shares % of total % Change
shares during the
year
Mahindra Logistics Limited 2,362,509 100.00% 0.95%
Total 2,362,509 100.00% 0.95%
As at 31 March 2025
Promoter name No. of Shares % of total % Change
shares during the
year
Mahindra Logistics Limited 23,40,009 99.05% 0.00%
Total 23,40,009 99.05% 0.00%
Note No. 14 - Other Equity
T in Lakhs
As at As at
31 March 31 March
Particulars 2026 2025
SECUNMHIES PrEIMIUM FESEIVE ..ottt ettt h et a et e et e st et e e heehe e st e bt eaeea b e s e e bees e eh e e bt eae e s e et e ebe bt ebeebeenteneeneebensesneebeens 622.75 622.75
RETAINEA BAINMINGS ... ettt e bt et h e a e s e et b £t e e et e b £ e st e 2t e st e s e et e et e R e e e e £h e e et et et e ee e bt eaees e e st e e e s e nneebeenenien 5,099.15 4,354.02
TORAL ...ttt et L h b bt ek £ e R £ bt e b £t e eh £ e e b s e bttt bt ettt ettt 5,721.90 4,976.76
Movement in Reserves
T in Lakhs
As at As at
31 March 31 March
Particulars 2026 2025
(A) Securities Premium reserve
Balance as at the beginning of the year 622.75 622.75
Add: Additions during the year - -
Balance as at the €Nd Of the YT ... 622.75 622.75
(B) Retained Earnings
Balance as at the beginning of the year 4,354.02 3,710.73
Add: Profit for the year 735.49 639.33
Add: Actuarial gain/(10Ss) fOr the Year.............ccciiiiiiiii 9.64 3.96
Less: Payment of dIVIAENA ...........ooiii ettt e bbbttt - -
Balance as at the @Nd Of the YA ... 5,099.15 4,354.02

Nature and purpose of other reserves:

Securities Premium Reserve:

Securities premium account is created when shares are issued at premium. The reserve can be utilized in accordance with the provisions of the Companies Act, 2013.

Retained earnings:

Retained earnings represents the accumulated surplus. The reserve can be distributed/utilised by the Company in accordance with the Companies Act, 2013.

Note No. 15 - Trade Payables

% in Lakhs

As at As at

Particulars 31 March 2026 31 March 2025
Current Current

Total outstanding dues of micro enterprises and SMall ENEEIPIISES........ooiuiiiiiiiii e 33.70 30.45

Total outstanding dues other than micro enterprises and small enterprises: ....

- Trade payable - Other than Micro and small enterprises (includes Outstanding dues of Medium enterprises).............cc.co.... 3,830.42 2,997.90
TORAL ..o SRR 3,864.12 3,028.35
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Trade Payables ageing as at 31 March 2026

% in Lakhs
Outstanding for following periods from due date of payment
Not Due Less Than 1 to 2 years 2 to 3 years More Than Total
Particulars 1 year 3 years
() MSME ...t 33.70 - - - - 33.70
(i) ONErS ..ot 2.79 3,826.45 0.92 0.26 - 3,830.42
(iii) Disputed Dues - MSME ..........coccovviiiniennns - - - - - -
(iv) Disputed Dues - Others.........cccoovevveiinnnnn. - - - - - -
Total ... 36.49 3,826.45 0.92 0.26 - 3,864.12
Trade Payables ageing as at 31 March 2025
T in Lakhs
Outstanding for following periods from due date of payment
Not Due Less Than 1to 2 years 2 to 3 years More Than Total
Particulars 1 year 3 years
(i) MSME. ... 30.45 - - - - 30.45
(i) Ohers ... 2,997.90 - - - - 2,997.90
(iii) Disputed Dues - MSME..........ccommmimmirrionnnnens - - - - - -
(iv) Disputed Dues - Others..........ccccccccriiinnniinnninns - - - - - -
Total 3,028.35 - - - - 3,028.35

Notes:
i) Trade Payables are payables in respect of the amount due on account of goods purchased or services availed in the normal course of business.

ii) Micro, Small & Medium enterprises have been identified by the Company on the basis of the information available with the Company. Total outstanding dues of
Micro and Small enterprises, which are outstanding and other disclosures as per the Micro, Small and Medium Enterprises Development Act, 2006 (hereinafter
referred to as “the Act”) are given below. This has been relied upon by the auditors.

As at As at
Particulars 31 March 2026 31 March 2025
a) Dues remaining unpaid
— Principal 33.70 30.45
— Interest on the above - -
b) Interest paid in terms of section 16 of the Act along with the amount of payment made to the supplier beyond appointed
day during the year-
— Principal paid beyond the appointed date - -
— Interest paid in terms of section 16 of the Act - -
c) Amount of interest due and payable for the period of delay on payments made beyond the appointed day during the year - -
d) Further interest due and payable even in succeeding years, until such date when the interest due as above are actually
paid to the small enterprises for the purpose of disallowance as a deductible expenditure under section 23 of the Act - -
e) Amount of interest accrued and remaining unpaid at the end of accounting year - -
Note No. 16 - Other Financials Liabilities
T in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Current Non—Current Current Non—-Current
a)  Security Deposits 1.40 - 1.40 -
b)  Creditors for Capital SUPPIIES/SEIVICES..........ccecuiiiiiiiiiiiiiec e - - - -
C)  Deferred REVENUE. .......oouiiiiiei e - - - -
d) Interest Accrued but NOt AUE .........cceiiiiiiiiiii e 0.56 - 0.00 -
e) Unclaimed Dividend............ccooiiiiiiiiiiiiii - - - -
f) Salary /Wages Payables.........couiiiiiiiiiie s 180.03 - 246.20 -
TORAD oo 181.99 - 247.60 -
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Note No. 17 - Provisions

in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Provision for employee benefits Current Non—-Current Current Non-Current
Provision for Compensated absences .. 25.75 86.01 27.36 93.14

Post Employment Benefit - Gratuity Liability 32.56 71.98 19.68 25.66
TORAD oo 58.31 157.99 47.04 118.80

Notes:
The provision for employee benefits includes annual leave and vested long service leave entitlements accrued and gratuity liability for the employees. For other disclosures
refer note no. 33 - employee benefits.

Note No. 18 - Other Liabilities

Tin Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Current Non-Current Current Non-Current
Statutory dues (other than income taxes)
@) TAXES PAYADIE ... e 15.33 - 4.69 -
b)  Employee Liabilities ..........coocueiiiiiiiii i 8.90 - 9.05 -
TORAN ... 24.23 - 13.74 -
Note No. 19 - Revenue from Operations % in Lakhs
% in Lakhs Revenue from  Revenue from Total  Other Income  Total Income
Year ended Year ended contracts with operations Revenue from
Particulars 31 March 2026 31 March 2025 customers from other than Operations
a) Revenue from rendering of services ...... 34,345.99 29,872.98 Country customers
Asia (excluding 29.07 - 29.07 - 29.07
Total ..o 34,345.99 29,872.98 India)
Oceania - - - - -
A. Continent-wise break up of Revenue
Europe 919.74 - 919.74 - 919.74
Year ended 31 March 2026 )
North America 333.44 - 333.44 - 333.44
T in Lakhs
South America 100.50 - 100.50 - 100.50
Revenue from Revenue from Total Other Income Total Income
contracts with  operations Revenue from Total 29,872.98 - 2987298 17209 30,4508
customers from Operations
other than i .
Country customers B. Reconciliation of revenue from contract with customer -
India 31,129.83 - 31,129.83 93.38  31,223.21 Tin Lakhs
Af _ _ _ _ _ Year ended Year ended
« Particulars 31 March 2026 31 March 2025
Asia (excluding 21.41 - 21.41 - 21.41 .
India) Revenue from _contract with customer as per
the contract Price .........ccccceevieiiieeiieiieeiieis 34,345.99 29,872.98
Oceania - - - - - i i
Adjustments made to contract price on
Europe 2,536.41 - 2,536.41 - 2,536.41 account of :-
North AmerlFa 589.11 - 589.11 - 589.11 a) Trade discounts, volume rebates, retums etc. - -
South America 6923 - 69.23 - 69.23 b) Sales Returns /Reversals........................ - -
Total 34,345.99 - 34,345.99 93.38 34,439.38 c) Deferment of revenue) ..........ccccoeenennne. - -
d) Changes in estimates of variable
Year ended 31 March 2025 consideration ..........cccceveiiiinii i - -
Tinlakhs ) Recognition of revenue from contract
Revenue from  Revenue from Total  Other Income  Total Income liability out of opening balance................ - -
contracts with operations  Revenue from f)  Any other adjustments............ccccceennns - -
customers from other than Operations
Country customers g) Trade discounts, volume rebates, returns etc. - -
India 28,482.54 - 28,482.54 172.09 28,654.63 Revenue from contract with customer as
Africa 7.69 - 7.69 - 7.69 per the statement of Profit and Loss ........ 34,345.99 29,872.98
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C. Break-up of Provision for Expected Credit Losses recognised in P&L

Particulars

Expected Credit loss recognised during the
year on trade receivables
Expected Credit loss recognised during the
year on contract assets............coccceeviieiicinnn.
Expected Credit loss recognised during the
year on trade receivables & Contract Assets...
Expected Credit loss recognised during the
year on financial assets other than above ....

Year ended
31 March 2026

D. Movement of Contract Assets and Contract Liabilities

Movement of Contract Assets

Particulars

Opening Balance..........ccccooveveiiiieicieceeeee

Additions during the year...........ccccceviiiinnnns

Reclassification Adjustments:

- Reclass of opening balances of contract
assets to trade receivables

Closing Balance

Note No. 20 - Other Income

Particulars
Interest Income

@

a)
Financial assets carried at amortised

(i) Finance Income on Net investment in
Lease ......cc.ccooiiiiiici s
(iii) Other Assets........cccceviniicecniiinenn,
Miscellaneous Income
(i) Net gain arising on financial assets
carried at FVTPL ...
(i) Profit on disposal of property, plant and
eqUIPMENL......ociiiiiieieei e
(iii) Provision no longer required written back
(iv) Gain on exchange fluctuation
(v) Other non operating income................

b)

Notes:

1) Other non operating income mainly includes sale of scrap, etc.

% in Lakhs

Year ended
31 March 2025

30.91 (110.09)
30.91 (110.09)
10.44 0.27

T in Lakhs

Year ended Year ended
31 March 2026 31 March 2025
878.75 734.42
1,351.06 878.75
(878.75) (734.42)
1,351.06 878.75

T in Lakhs

Year ended Year ended

31 March 2026

31 March 2025

1.22 6.01
14.81 25.90
13.01 23.50

0.46 -
10.38 19.68
52.34 97.00

1.16 -
93.38 172.09

2) The Company has not traded or invested in crypto currency during the current

or previous year.

Note No. 21 - Operating Expenses

Particulars
Freight & Other related Expenses.................

Note No. 22 - Employee Benefits Expense

Particulars
a) Salaries and wages, including bonus

b)

Contribution to provident and other funds ..

T in Lakhs

Year ended Year ended

31 March 2026 31 March 2025
30,827.38 26,953.10
30,827.38 26,953.10

T in Lakhs

Year ended Year ended

31 March 2026 31 March 2025
1,469.14 1,371.90

53.08 55.36

63

T in Lakhs
Year ended Year ended

Particulars 31 March 2026 31 March 2025

C)  Gratuity ....ccooveeeeiiiieeese e 27.62 18.88

d) Share based payment expenses (net of

TECOVETY ...t steeiee ettt et 14.51 21.39

e) Staff welfare expenses............cccceeeiinn 36.26 62.86

Total ... 1,600.61 1,530.39

Notes:

i) Salaries and wages includes salaries, wages, bonus, compensated
absences and all other amounts payable to employees in respect of services
rendered as per their employment terms under a contract of service.

i)  Contribution to provident fund and other funds includes contributions to
other funds like superannuation fund, ESIC, etc. pertaining to employees.

iii)  Share based payment

Pursuant to the Employees Stock Options Scheme established by the
holding Company (i.e. Mahindra Logitstics Limited), stock options was
granted to the employee of the Company. Total cost incurred by the
holding Company, in respect of the same is ¥ 67.95 Lakhs (31st March
2025: % 64.68 Lakhs). The same is being recovered from the Company
over the period of vesting by the holding Company. Accordingly, cost of
% 34.65 Lakhs (31st March 2025: ¥ 37.96 Lakhs) has been recovered
by the holding Company upto current year, out of which, ¥ 14.51 Lakhs
(31st March 2023: % 21.39 Lakhs) was recovered during the year after
considering lapse impact.

Note No. 23 - Finance Costs

T in Lakhs
Year ended Year ended
Particulars 31 March 2026 31 March 2025
a) Interest expense on financial instruments
designated at amortised cost .................. 62.07 2.20
b) Interest expense on Lease liability ......... 0.82 3.12
c) Finance and Other Interest costs........... 2.77 -
Total ... 65.66 5.32
Note No. 24 - Depreciation and Amortisation expense
T in Lakhs
Year ended Year ended
Particulars 31 March 2026 31 March 2025
a) Depreciation on Property, Plant and 7.83 10.51
Equipment ...
b)  Amortisation on Right-of-use asset 1.71 37.44
c)  Amortisation on Intangible Assets ........ 0.59 0.51
20.13 48.46
Note No. 25 - Other Expenses
T in Lakhs
Year ended Year ended
Particulars 31 March 2026 31 March 2025
a) Rent including lease rentals..................... 197.24 157.51
b) Legal and Other professional costs.......... 117.57 113.91
c) IT Expenses 181.06 140.87
d) Hire and service charges 72.71 35.97
e) Travelling and Conveyance expense....... 112.61 98.24
f) Bad debts ......cccoovriiiiiiie, 25.19 57.44
Less: Adjusted against Provision for bad
and doubtful debts..........cccceirciiinenne. (16.57) (56.04)
g) Impairment loss on Trade receivables........ 47.48 (54.05)
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% in Lakhs
Year ended Year ended
Particulars 31 March 2026 31 March 2025
h) Advances written off............cccooiiiiinns 28.97 30.75
Less: Adjusted against provision for bad
and doubtful advances.... (7.56) -
i) Impairment loss on Advances.................... 18.00 0.27
j) Insurance. 2.30 2.74
k) Power and Fuel.........ccccoooiiiiiininiicnne 2.47 6.20
1) Contributions towards Corporate Social
Responsibility (CSR) (refer note below) .. 15.40 25.50
m) Net loss on sale of property, plant and
EQUIPMENTS ..o - 0.07
n) Repairs and Maintenance: ...............c....... 10.74 11.96
i) BUildiNgS ......cocoveiiiiiiii 2.78 1.38
i) Machinery ........ccceeeiiiiieiicieeee 0.88 1.03
iii) Others ......cccccovviiiiiiiiececeeee 7.08 9.55
o) Payment to Statutory auditors.................. 6.00 5.09
i) As AUdItOrS .......corveiiiiiiicicee 6.00 5.09
i) For taxation matters...........ccccccoeeeeee - -
iy For Other services ............ccccceeeennne - -
iv) For Reimbursement of expenses....... - -
p) Miscellaneous expense ............cccocueevueens 60.20 68.44
Total ..o 873.81 644.87
Note:

Contributions towards Corporate Social Responsibility (CSR) under section 135 of
the Companies Act, 2013 % 15.4 Lakhs (2025 : X 25.5 Lakhs).

% in Lakhs

Year ended
31 March 2025

Year ended

Particulars 31 March 2026

(i) Amount required to be spent by the

company during the year...........c.cccoceene. 15.40 25.50
(i) Amount of expenditure incurred............... 15.40 25.50
(iii) Shortfall at the end of the year................ 0 0
(iv) Total of previous years shortfall ............... 0 0
(v) Reason for shortfall ... NA NA
(vi) Nature of CSR activities...........cccoceeeeenne

a) Building Communities............c..c....... 7.70 4.25

b) Disaster Management..............ccccce.. - -

c) Nanhi Kali.......ccoooovreininiiiiicicee 7.70 12.25

d) Skill Development.... - -

e) Sustainability .........ccccoeviiiiiiiiie, - 9.00

f) Restoring Environment ..............ccccee.e - -
(vii) Details of related party transactions, e.g.,

contribution to a trust controlled by the

Company in relation ...........cccocecviiiinne 7.70 12.25
(viii)Where a provision is made with respect

to a liability incurred by entering into a

contractual obligation, the movements

in the provision during the year shall be

shown separately...........cccccoooiiiiinicnnn. NA NA

Note No. 26 - Exceptional ltems

On 21 November 2025, the Government of India notified the four Labour Codes -
the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social
Security, 2020, and the Occupational Safety, Health and Working Conditions Code,
2020 (collectively ‘new Labour Codes’) - consolidating 29 existing labour laws.

In accordance with the new Labour Codes, the Company has currently estimated the
incremental impact on retiral benefits to be ¥ 63.75 Lakhs. This has been presented
under Exceptional Items in the Profit & Loss Account.

Note No. 27 - Current Tax and Deferred Tax T in Lakhs

(@) Income Tax recognized in profit or loss

As at
31 March 2026

As at
Particulars 31 March 2025

A. Current Tax:

a) In respect of current year 279.54 211.39
b)  In respect of prior years.... - (0.00)
Total 279.54 211.39
B. Deferred Tax:
a) Inrespect of current year............... (27.00) 12.21
b)  In respect of change in tax rate...... - -
Total ..o (27.00) 12.21
Total (A+B) .......ccooiiiiiiiic e, 252.54 223.60
(b) Income tax recognized in Other Comprehensive Income
g in Lakhs
As at As at

Particulars 31 March 2026 31 March 2025

A. Current Tax:

Remeasurement of defined benefit
obligations ... - -

(3.24) (1.33)

(3.24) (1.33)

Classification of income tax recognized in
other comprehensive income
Income taxes related to items that will not be

reclassified to profit or [0SS.........ccccceeeeiiiinienns (3.24)

(3.24)

(1.33)
(1.33)

(c) Reconciliation of income tax expense and the accounting profit multiplied
by Company’s domestic tax rate:

T in Lakhs

As at As at
Particulars 31 March 2026 31 March 2025
Profit Before tax ........ccooeeviiiiiiiiiiiieiee 988.03 862.93
Applicable Income tax rate #.............ccccceveenns 25.168% 25.168%
Expected Income tax expense.............cccoeeuene 248.67 217.18
Tax effect of adjustments to reconcile
expected income tax expense to reported
income tax expense:
Effect of income exempt from tax /non
taxable on compliance of conditions.............. - -
Effect of income chargeable at specified tax
FAEES . - -
Effect of expenses/provisions not deductible
in determining taxable profit...............cccceeeee 3.88 6.42
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Particulars

Reversal of deferred tax asset/liabilities on
impairment of investment..............ccccoceiee

Effect of net additional /(reversal) of provision
in respect of prior years.............ccoceeiniieenn.

Effect of current year losses for which no
deferred tax asset is recognised...

As at
31 March 2026

T in Lakhs

As at
31 March 2025

(0.00)

Income tax expense recognised In profit or

252.54

223.60

Note

# The tax rate used in reconciliations above is the corporate tax rate of 22% (plus
surcharge and cess as applicable) on taxable profits under Income Tax Act, 1961.

Note No. 28 - Earnings per Share

Particulars

A.  Basic Earnings Per Share (in ) (face
value % 10/- per share)...........ccccceveveecnnnne

B. Diluted Earnings Per Share (in %) (face
value % 10/- per share)...........cccccevovecennnne

Notes:
i) Basic earnings per share

Year ended
31 March 2026
Per Share

31.13

31.13

T in Lakhs

Year ended
31 March 2025
Per Share

27.06

27.06

The earnings and weighted average number of ordinary shares used in the
calculation of basic and diluted earnings per share are as follows:

Particulars

Profit /(loss) for the period attributable to
equity shareholders............ccccccvviieinnnns
Profit /(loss) for the period used in the
calculation of basic earnings per share.....

Weighted average number of equity
shares outstanding for Basic EPS.............

Weighted average number of equity
shares outstanding for diluted EPS...........

Earnings per share from continuing
operations - Basic (in ¥)

Earnings per share from continuing
operations - Diluted (in %)

Note No. 29 - Financial Instruments
I Capital management Policy

Year ended
31 March 2026

T in Lakhs
Year ended
31 March 2025

735.49 639.33
735.49 639.33
2,362,509 2,362,509
2,362,509 2,362,509
31.13 27.06
31.13 27.06

a) The company’s capital management objectives are:
- to ensure the company’s ability to continue as a going concern.

- to provide an adequate return to shareholders by pricing
products and services commensurately with the level of risk.

b)  For the purpose of Company’s capital management, capital includes
issued share capital, equity as well as preference , all other Equity
reserves and Borrowings. The Company monitors capital on the
basis of the carrying amount of equity as presented on the face
of the statement of financial position. The Company manages the
capital structure and makes adjustments to it in the light of changes
in economic conditions and the risk characteristics of the underlying

assets.

The Capital structure is monitored on the basis of net debt to equity

and maturity profile for debt portfolio of the Company.

c)

Equity and Net debt is given in the table below:

Particulars

A. Equity

B. Borrowing

C. Current Investments
D

. Cash and Cash Equivalents

Equity with Net Debt ...........

T in Lakhs

Year ended Year ended
31 March 31 March
2026 2025
5,958.16 5,213.02

- (500.56)

(429.89) (591.49)
5,528.27 4,120.98

Notes: The above capital management disclosures are based on the
information provided internally to key management personnel.

Categories of financial assets and financial liabilities

Particulars
A. Non-current Assets
a) Investments......

b) Loans .............
c)  Other Financial
Assets ..............
Total ....cooveiiiiiiiis
B. Current Assets
a) Investments......
b)  Trade
Receivables......
c) Cash and Bank
Balances ..........
d)  Other Financial
Assets ..............

C. Non-current
Liabilities
a) Borrowings.........
b)  Lease Liabilities.

D. Current Liabilities
a) Borrowings
b)  Lease Liabilities
c)  Trade Payables
d)  Other Financial
Liabilities

Particulars

A. Non-current Assets
a) Investments......
b) Loans ..........

c)  Other Financial

B. Current Assets
a) Investments
b)  Trade Receivables

c) Cash and Bank
Balances

T in Lakhs

As at 31 March 2026

Amortised

Costs FVTPL FVOCI Total
9.48 - - 9.48
9.48 - - 9.48
7,216.15 - - 7,216.15
429.89 - - 429.89
1,376.31 - - 1,376.31
9,022.35 - - 9,022.35
6.56 - - 6.56
3,864.12 - - 3,864.12
181.99 - - 181.99
4,052.66 - - 4,052.66
T in Lakhs

As at 31 March 2025

Amortised

Costs FVTPL FVOCI Total
20.11 - - 20.11
20.11 — — 20.11
- 500.56 - 500.56
5,757.21 - - 5,757.21
591.49 - - 591.49
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T in Lakhs
As at 31 March 2025
Amortised
Particulars Costs FVTPL FVOCI Total
d)  Other Financial
Liabilities 903.08 - - 903.08
) = | 7,251.78 500.56 - 7,752.34
C. Non-current
Liabilities
a) Borrowings........ - - - -
b)  Lease Liabilities 6.51 - - 6.51
Total ..o 6.51 - - 6.51
D. Current Liabilities
a) Borrowings - - - -
b)  Lease Liabilities 12.86 - - 12.86
c) Trade Payables 3,028.35 - - 3,028.35
d)  Other Financial
Liabilities 247.60 - - 247.60
Total ..o 3,288.81 - - 3,288.81

Financial Risk Management Framework

The Company’s activities expose it to a variety of financial risks: credit risk
and liquidity risk. In order to manage the aforementioned risks, the Company
operates a risk management policy and a program that performs close

monitoring of and responding to each risk factors.

a) Credit risk management

Trade receivables and deposits

(i)  Credit risk arises when a counterparty defaults on its contractual
obligations to pay resulting in financial loss to the Company. The
Company has adopted a policy of only dealing with creditworthy
counterparties. The Company periodically assesses the financial
reliability of customers, taking into account the financial condition,
current economic trends and analysis of historical bad debts and ageing
of accounts receivable. Credit exposure is controlled by counterparty
credit period which is monitored through an approved policy.

(i)  Trade receivables consist of a large number of customers, spread
across diverse industries and places across India.

Apart from one large customer of the Company, the Company
does not have significant credit risk exposure to any single
customer. Concentration of credit risk other than this customer did
not exceed 20% of trade receivables at the end of the year.

The Company applies the simplified approach to provide for
expected credit losses prescribed by Ind AS 109, which permits the
use of the lifetime expected loss provision for all trade receivables.
The Company has computed expected credit losses based on a
provision matrix which uses historical credit loss experience of
the Company and individual receivable specific provision where
applicable.

There is no change in estimation techniques or significant
assumptions during the reporting year.

The loss allowance for trade receivables using expected credit
loss for different ageing periods is as follows:

(iif)

(iv)

(i)

T in Lakhs
Less than More than Total
6 months 6 months
Particulars Not due past due past due
As at 31 March 2026
Gross carrying amount 4,564.47  2,569.50 191.56 7,325.53
Loss allowance
provision - - - 109.38
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T in Lakhs
Less than More than Total
6 months 6 months
Particulars Not due past due past due
As at 31 March 2025
a) Gross carrying amount 3,766.28 2,019.69 49.71 5,835.68
b)  Loss allowance
provision - - - 78.47
(vii) Reconciliation of loss allowance provision for Trade Receivables
% in Lakhs
As at As at
Particulars 31 March 2026 31 March 2025
a) Balance as at beginning of the year 78.47 188.56
b)  Addition on business combination - -
c) Impairment losses recognised
in the year based on lifetime
expected credit losses .................. 49.30 65.09
- On receivables originated in
the year......cccoivieiiinnees 714 3.39
- Other receivables................. 42.17 61.70
d)  Amount written off during the year (16.57) -
e) Impairment losses reversed /
written back (1.82) (56.04)
f) Netted Off to Trade Receivables - -
g) Balance at end of the year 109.38 78.47
(viii) During the year, the Company has written off % 25.19 Lakhs ( Previous

year X 57.44 Lakhs) of trade receivables and % 28.97 Lakhs (Previous
year ¥ 30.75 Lakhs) advances given. These trade receivables and
deposits are not subject to enforcement activity.

Investment in Mutual Funds

The Company has Nil investments as at 31 March 2026 (X 500.56 Lakhs as at
31 March 2025 ) in growth oriented mutual funds which have not been impaired till

date.

Cash and Cash equivalents
As at 31 March 2026, the Company holds cash and cash equivalents of ¥ 429.89
Lakhs ( As at 31 March 2025 & % 591.49 Lakhs).

The cash and cash equivalents are held with banks with good credit rating.

b)  Liquidity risk management

0]

The Company’s treasury department is responsible for liquidity,
funding as well as settlement management. In addition, processes and
policies related to such risks are overseen by senior management.
Management monitors the Company’s net liquidity position through
rolling forecasts on the basis of expected cash flows.

(ii) Maturities of financial liabilities
Table showing maturity profile of financial liabilities
T in Lakhs

Less than 3 Years 5years
Particulars 1 Year 1-3 Years to 5 Years and above
As at 31 March 2026
Non-derivative financial
liabilities
a) Trade Payables......... 3,864.12 - - -
b)  Borrowings ................ - - - -
c) Lease Liabilities ........ 6.56 - - -
d)  Security Deposits...... 1.40 - - -



T in Lakhs
Less than 3 Years 5 years
Particulars 1 Year 1-3 Years to 5 Years and above
e) Creditors for capital
supplies .....ccoevveennns - - - -
f) Deferred Revenue..... - - - -
g) Interest Accrued but
0.56 - - -
h)  Unclaimed Dividend .. - - - -
i) Salary /wages payable 180.03 - - -
j) Other liabilities .......... - - - -
Total ..o 4,052.66 - - -
As at 31 March 2025
Non-derivative financial
liabilities
a) Trade Payables......... 3,028.35 - - -
b)  Borrowings ................ - - - -
c) Lease Liabilities ........ 13.77 6.82 - -
d)  Security Deposits...... 1.40 - - -
e) Creditors for capital
SUPPlieS ..covvvriiiiiis - - - -
f) Deferred Revenue..... - - - -
g) Interest Accrued but
not due......cccceeeveenne, - - - -
h)  Unclaimed Dividend .. - - - -
i) Salary /wages payable 246.20 - - -
j) Other liabilities .......... - - - -
Total ..o 3,289.72 6.82 - -

The above table details the Company’s remaining contractual maturity
for its non-derivative financial liabilities with agreed repayment periods.
The amount disclosed in the tables have been drawn up based on the
undiscounted cash flows of financial liabilities based on the earliest date on
which the Company can be required to pay. The table includes both interest
and principal cash flows.

The contractual maturity is based on the earliest date on which the Company
may be required to pay.

(iii) Financing arrangements
The Company has access to following undrawn borrowing facilities at
the end of the reporting year:
R in Lakhs
As at As at
31 March 31 March
Particulars 2026 2025
a) Secured Cash Credit facility
(Includes working capital demand
loan, Short term loan and
overdraft)
— Expiring within one year.......... 5,000.00 5,000.00
b) Unsecured Cash Credit facility

(Includes working capital demand
loan, Short term loan and
overdraft, bank guarantee)

— Expiring within one year.......... - -
— Expiring beyond one year-....... - -
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T in Lakhs

As at As at

31 March 31 March

Particulars 2026 2025
b) Bank Guarantees*

— Expiring within one year.......... 4,970.00 4,940.00

— Expiring beyond one year-....... - -

Unsecured Bank Overdraft
facility

c)

— Expiring within one year.......... - -

* This limit is sub-limit of cash credit facility.

Note: The quarterly statements of current assets filed by the Company with
banks are in agreement with the books of accounts.

(iv) Maturities of financial assets
Table showing maturity profile of financial assets
T in Lakhs
Less than 1-3 3 Years to 5 years
Particulars 1 Year Years 5 Years and above
As at 31 March 2026
A Non-derivative financial
assets
a) Trade Receivables........... 7,216.15 - - -
b) Security Deposits ........... 24.84 3.77 - -
c) Others ......ccccvvviiiiiiins 1,351.47 - - 5.71
As at 31 March 2025
A Non-derivative financial
assets
a) Trade Receivables .......... 5,757.21 - - -
b) Security Deposits ... 23.96 14.40 - -
c) Others 879.12 - - 5.71

The above table details the Company’s expected maturity for its non-derivative
financial assets. The table has been drawn up based on the undiscounted
contractual maturities of the financial assets including interest that will be earned
on those assets. The inclusion of information on non-derivative financial assets
is necessary in order to understand the Company’s liquidity risk management
as the liquidity is managed on a net asset and liability basis.

Market Risk Management
Market Risk

Market risk is the risk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in market prices. Market risk
comprises of currency risk. The objective of market risk management is to
manage and control market risk exposures within acceptable parameters,
while optimising the return. All such transactions are carried out within the
guidelines set by the Board of Directors.

There has been no significant changes to the Company’s exposure to
market risk or the methods in which they are managed or measured.

Currency Risk

The Company undertakes transactions denominated in foreign currencies;
consequently, exposures to exchange rate fluctuations arise. The Company’s
exposure to currency risk relates primarily to the Company’s operating
activities when transactions are denominated in a different currency from
the Company’s functional currency.
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% in Lakhs

As at As at

Particulars Currency 31 March 2026 31 March 2025
usb 122.86 272.30

EUR 1.75 20.97

CAD - _

SGD - _

AED 2.86 -

Trade Receivables HKD - -
CNY - -

CHF - —

AUD - _

DKK - _

JPY - -

GBP 6.53 11.06

usb 985.55 621.48

EUR 140.53 140.08

CAD - -

SGD - 0.40

AED - _

Trade Payables HKD 1.21 1.60
CNY - 0.04

CHF - 1.18

AUD - _

DKK - 0.00

JPY 0.37 3.76

GBP 7.35 7.95

company’s exposure to foreign currency changes for all other currencies is not material.

The following tables demonstrate the sensitivity to a reasonably possible change in major currencies’ exchange rates, w

ith all other variables held constant. The

T in Lakhs
Effect on profit| Effect on pre-tax
Particulars Currency Change in rate before tax equity
usb +10% (58.75) (58.75)
usb -10% 58.75 58.75
EUR +10% (13.88) (13.88)
EUR -10% 13.88 13.88
CAD +10% - -
CAD -10% - -
SGD +10% - -
SGD -10% - -
AED +10% 0.29 0.29
AED -10% (0.29) (0.29)
HKD +10% (0.12) (0.12)
HKD -10% 0.12 0.12
Year ended 31 March 2026
CNY +10% - -
CNY -10% - -
CHF +10% - -
CHF -10% - -
AUD +10% - -
AUD -10% - -
DKK +10% - -
DKK -10% - -
JPY +10% (0.04) (0.04)
JPY -10% 0.04 0.04
GBP +10% (0.08) (0.08)
GBP -10% 0.08 0.08
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% in Lakhs
Effect on profit| Effect on pre-tax
Particulars Currency Change in rate before tax equity
usD +10% (18.60) (18.60)
usD -10% 18.60 18.60
EUR +10% (11.91) (11.91)
EUR -10% 11.91 11.91
CAD +10% - -
CAD -10% - -
SGD +10% (0.04) (0.04)
SGD -10% 0.04 0.04
AED +10% - -
AED -10% - -
HKD +10% (0.16) (0.16)
HKD -10% 0.16 0.16
Year ended 31 March 2025
CNY +10% (0.00) (0.12)
CNY -10% 0.00 0.12
CHF +10% (0.12) -
CHF -10% 0.12 -
AUD +10% - -
AUD -10% - -
DKK +10% (0.00) -
DKK -10% 0.00 -
JPY +10% (0.38) (0.38)
JPY -10% 0.38 0.38
GBP +10% 0.31 0.31
GBP -10% (0.31) (0.31)
Interest Risk
The following tables demonstrate the sensitivity to a reasonably possible change in interest rates, with all other variables held constant.
Floating Sensitivity Sensitivity
Minimum Maximum | Fixed Loan Loan| Increase in| Impact on| Decrease in| Impact on
Name of Type of rate of rate of amount amount| Base Rate P&L| Base Rate P&L
Particulars borrowing Interest interest interest | outstanding | outstanding (p-a.) (pre-tax) (p-a.) (pre-tax)
As at 31 March 2026 Loans Floating 7.14% 9.40% 0.00 0.00 1.00% - 1.00% -
repayable
on demand
from Banks
Note No. 30 - Fair Value Measurement
a)  Fair Valuation Techniques and Inputs used - recurring Items
T in Lakhs
Fair value Relationship of
Valuation unobservable
technique(s) Significant  inputs to fair
Financial assets/financial liabilities measured at Fair As at As at Fair value and key unobservable value and
value 31 March 2026 31 March 2025 hierarchy input(s) input(s) sensitivity

Financial assets
Investments

Mutual Fund investments 500.56

Level 1 Quoted Market

Prices

As at the reporting date, the Company does not have any financial liability measured at fair values.
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b)

Fair value of financial assets and financial liabilities that are measured at amortised cost:

Particulars

As at 31 March 2026
A) Financial assets
a) Financial assets carried at amortised Cost

i)
ii)
iii)
iv)
v)
vi)
vii)
viii)
ix)

Non current investment ..........ccccooeiiiiiieiieeeceeen
Loans to related parties ............ccoceeveiiiiiiiiiicce
Trade and other receivables ................c..ccoceiiieininns
Deposits given................

Fixed Deposits...
Cash and cash equivalents............c.ccooreiiiiiceiins
Bank Balances Other than above ............ccccoceeinenen.
Receivables towards assets given on finance lease.....
OhersS ...

B) Financial liabilities
a) Financial liabilities held at amortised cost

i)
ii)
iii)
iv)
v)
vi)
vii)
viii)
ix)

Particulars

Lease Liabilities..............ccooiviiiii
Security deposits taken...
Trade and other payables ..
Creditors for capital supplies.

Deferred REVENUE .........cooiiiiiiiiiiiiitceceee
Interest ACCIUEd. ........ceeiiiiiiiiiiieieee e
Unclaimed Dividend..

Borrowings .
Other Financial liabilities ............cccooeiiieiiiiiieiecies

As at 31 March 2025
A) Financial assets
a) Financial assets carried at amortised Cost

i
ii)
iii)
iv)
v)
vi)
vii)
viii)
ix)

Non current investment ...........cccoooeeiiiiiieiicececeeen
Loans to related parties ..........c.ccooveveiiiiciiiinccce
Trade and other receivables . .
DepOoSits GIVEN ........coiiiiiiiiiee e
FiXxed DePOSItS......coiveiiiiiiiiiiieeiee e
Cash and cash equivalents...........cccccccoeviiiieiiecniens
Bank Balances Other than above ................c.ccccee.
Receivables towards assets given on finance lease.....
Others

B) Financial liabilities
a) Financial liabilities held at amortised cost

i) Lease Liabilities...........cccooiiiiiiiiieen
i)  Security deposits taken .............ccoceiiiiiiiii
iii)  Trade and other payables ..........c.cccoooiiiiiiiiiiiiiiee
iv)  Creditors for capital supplies.........cccccviieiiiiiiiiiiiiiees
v)  Deferred Revenue ..........cccooiiiiiiiiiiiiiecceeee
vi) Interest Accrued .
vii)  Unclaimed Dividend.............cccoeiiiiinininene s
Vi) BOITOWINGS ...ttt
ix)  Other Financial liabilities ..............ccocoiiiiiiiiicinn

T in Lakhs
Fair Value

Carrying
amount Fair value Level 1 Level 2 Level 3
7,216.15 7,216.15 - 7,216.15 -
28.61 28.61 - 28.61 -
5.71 5.71 - 5.71 -
429.89 429.89 - 429.89 -
1,351.47 1,351.47 - 1,351.47 -
9,031.83 9,031.83 - 9,031.83 -
6.56 6.56 - 6.56 -
1.40 1.40 - 1.40 -
3,864.12 3,864.12 - 3,864.12 -
0.56 0.56 - 0.56 -
180.03 180.03 - 180.03 -
4,052.66 4,052.66 - 4,052.66 -
% in Lakhs

Fair Value

Carrying
amount Fair value Level 1 Level 2 Level 3
5,757.21 5,757.21 - 5,757.21 -
38.36 38.36 - 38.36 -
5.71 5.71 - 5.71 -
591.49 591.49 - 591.49 -
879.12 879.12 - 879.12 -
7,271.89 7,271.89 - 7,271.89 -
19.37 19.37 - 19.37 -
1.40 1.40 - 1.40 -
3,028.35 3,028.35 - 3,028.35 -
(0.00) (0.00) - (0.00) -
0.00 0.00 - 0.00 -
246.20 246.20 - 246.20 -
3,295.32 3,295.32 - 3,295.32 -
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Note No. 31 - Segment

i) The management of the Company has chosen to organise the Company
on the basis of nature of services. No operating segments have been
aggregated in arriving at the reportable segments of the Company.

ii)  The Company has only one operating segment i.e. “Freight Forwarding”.

i) The Chief Operating Decision Maker (“CODM”) monitors the operating

results of the business segments separately for the purpose of making

decisions about the allocation of resources and performance assessment.

The Segmental Disclosures are as follows:-

(iv) Geographic information

% in Lakhs
Year Ended Year Ended
Particulars 31 March 2026 31 March 2025
a) Revenue from external customers
31,129.84 28,482.53
3,216.15 1,390.45
Total revenue per statement of profit
OF lOSS....oouiiiiiiiiiiice e 34,345.99 29,872.98
b) Segment assets
INdi@ ..o 10,251.35 8,687.92
Outside India........cccoooeveiiiiiiiiies - -
Total ..o 10,251.35 8,687.92
8.84 2.40
8.84 2.40

Note No. 32 - Leases

1) Operating Lease
Following are the changes in the carrying value of right of use assets:

T in Lakhs

Year ended Year ended

31 March 31 March

Particulars 2026 2025

Balance at 1st April...............ccoooiiiiiii 17.19 38.85

AAItION......oiiviiiii e - 16.44

Deletion ......ccuviiieiiiieiee e - (0.65)

Amortisation expense for the year.................... (11.71) (37.44)

Balance at 31st March................cccccooiiinne 5.48 17.19
The following is the movement in lease liabilities.

T in Lakhs

Year ended Year ended

31 March 31 March

Particulars 2026 2025

Lease liabilities recognised at 1st April 19.37 43.55

Additions - 16.44

Finance cost accrued during the period.... 0.82 3.12

DeletionsS........oieeiiiieiiee e - (0.50)

Payment of lease liabilities .............cccocoeeeennnnene (13.63) (43.23)

Balance at 31st March.................c..ccoeeiie 6.56 19.37

The following is the break-up of current and non-current lease liabilities:

T in Lakhs

As at As at

31 March 31 March

Particulars 2026 2025
Non-current lease liabilities.............cccocceeieeneen. - 6.51
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T in Lakhs

As at As at

31 March 31 March

Particulars 2026 2025
Current lease liabilities............cccocoeeiieieiieenen. 6.56 12.86
Total ... 6.56 19.37

The table below provides details regarding the contractual maturities of
lease liabilities on an undiscounted basis:

T in Lakhs

Year ended Year ended

Particulars 31 March 2026 31 March 2025

Less than one year.........cccocciviiiciiiiicciceiee 6.56 13.77

One to Three years...........ccccceeiieiiciiiecicies - 6.82

Three to five years.........ccocooeiiiiiiiniiiccis - -

More than five years ...........cccocviiieiiiinicine - -
Total undiscounted lease liabilities at

Balance sheet date ..................c.cocoiiiin. 6.56 20.59

Rental expense recorded for short-term leases was % 197.24 Lakhs (Previous
Year: % 157.51 Lakhs) for the year ended Year ended 31 March 2026.

The following is the movement in the net investment in sublease of ROU asset
during the year:

T in Lakhs
Year ended
31 March 2025

Year ended

Particulars 31 March 2026

Net investment in sublease in ROU recognised
At T APTIl e - —

AItIONS ... - -
Finance Income on net investment in sublease

The table below provides details regarding the contractual maturities of net
investment in sublease of ROU asset on an undiscounted basis:

g in Lakhs
Year ended Year ended
31 March 2026 31 March 2025

Particulars

Less than one year ...
One to Three years - -
Three to five years....
More than five years .........cccccviiiiiiiiiieiceee - -

Total - _

Amounts recognised in Statement of Profit and Loss

T in Lakhs
Year ended Year ended
Particulars 31 March 2026 31 March 2025
Interest on lease liabilities...........c.cccooeiienenies 0.82 3.12
Variable lease payments not included in
measurement of lease liabilities - -
Expense on sub-leasing right of use asset.. - -
Expense relating to short term leases 197.24 157.51
Expense relating to low value leases - -
Amortisation on right of use asset 1.7 37.44
Total EXPeNnses ...........cccooeveeenieneceneennns 209.77 198.07
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Amounts recognised in Statement of cash flows

T in Lakhs

As at As at

Particulars 31 March 2026 31 March 2025
Total cash outflows for leases ..................... (13.63) (43.23)

Note No. 33 - Employee benefits

a)

b)

Defined Contribution Plan

The Company'’s contribution to Provident Fund, superannuation Fund and
other funds aggregating ¥ 53.08 Lakhs (2025: % 55.36 Lakhs) has been
recognised in the Statement of Profit or Loss under the head Employee
Benefits Expense.

Defined Benefit Plans:

Gratuity

a)

(c)

The group operates a gratuity plan covering qualifying employees.
The benefit payable is the greater of the amount calculated as per
the Payment of Gratuity Act, 1972 or the group scheme applicable
to the employee. The benefit vests upon completion of five years of
continuous service and once vested it is payable to employees on
retirement or on termination of employment. In case of death while
in service, the gratuity is payable irrespective of vesting. The group
makes annual contribution to the Group Gratuity Scheme administered
by the Life Insurance Corporation of India through its Gratuity Trust
Fund.

Through its defined benefit plans the group is exposed to a number
of risks, the most significant of which are detailed below:

(1) Asset volatility
The plan liabilities are calculated using a discount rate set with
references to government bond vyields; if plan assets under
perform compared to the government bonds discount rate, this
will create or increase a deficit. The funds of the defined benefit
plans are held with LIC.

As the plans mature, the Company intends to reduce the level of
investment risk by investing more in assets that better match the
liabilities.

(2) Change in bond yields
A decrease in government bond yields will increase plan
liabilities.

(3) Inflation risk
Defined benefit obligations are linked to inflation, and higher
inflation will lead to higher liabilities (although caps on the level
of inflationary increases are in place to protect the plan against
extreme inflation).

(4) Life expectancy
The majority of the plan’s obligations are to provide benefits for
the life of the member, so increases in life expectancy will result
in an increase in the plan’s liabilities. This is particularly significant
in the group’s defined benefit plans, where inflationary increases
result in higher sensitivity to changes in life expectancy.

Significant Actuarial Assumptions

The significant actuarial assumptions used for the purposes of the
actuarial valuations were as follows:

Funded Plan - Gratuity

Year ended Year ended
31 March 31 March

Particulars 2026 2025

a)
b)

c)

6.85% 6.65%
Expected rate(s) of salary increase... 7% 7%

Mortality rate during employment...... 100% of IALM 100% of IALM
201214 2012-14

Discount rate(s)....
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(d) Defined benefit plans — as per actuarial valuation
Funded Plan — Gratuity

Year ended Year ended

Particulars 31 March 2026 31 March 2025
I Amounts recognised in

comprehensive income in

respect of these defined benefit

plans are as
a)  Current Service Cost.........ceevuenee. 19.09 15.54
b)  Past service cost and (gains)/

losses from settlements
c)  Net interest expense

68.09 -
4.20 3.34

Components of defined benefit costs
recognised in profit or loss.................... 91.38 18.88

Remeasurement on the net defined
benefit liability
a) Return on plan assets (excluding

amount included in net interest

expense) - -
b)  Actuarial (gains)/loss arising from

changes in financial assumptions (3.53) 2.54
c) Actuarial (gains)/loss arising

from changes in demographic

assumptions - -
d)  Actuarial (gains)/loss arising from

experience adjustments (8.97) (7.27)

Components of defined benefit costs
recognised in other comprehensive
INCOME ... (12.50) (4.73)

Total 78.87 14.15

Particulars Funded Plan — Gratuity

1. Net (Asset)/Liability recognised
in the Balance Sheet as at Yearended  Year ended

31 March ....oocooooovviiiieeieeae 31 March 2026 31 March 2025
a) Present value of defined benefit

obligation (187.11) (109.46)
b)  Fair value of plan assets 76.86 64.11
c)  Surplus/(Deficit)........cccovriririiinnnn (110.25) (45.35)
d)  Current portion of the above .......... (32.56) (19.68)
e)  Non current portion of the above ... (71.98) (25.66)

lll. Change in the obligation during
the year ended 31 March

a) Present value of defined benefit
obligation at the beginning of the
YA .t 109.46 96.76

b)  Add/(Less) on account of Scheme
of Arrangement/Business................ - -

c)  Transfer within group.........cccceeuenee. - -
d)  Expenses Recognised in Profit and

Loss Account

- Current Service Cost............. 19.09 15.54
- Past Service Cost.................. 68.09 -
- Interest Expense (Income).... 8.70 6.91

e)  Recognised in Other
Comprehensive Income

Remeasurement gains /(losses)
- Actuarial Gain (Loss) arising

from:

i.  Financial Assumptions (3.53) 2.54
ii. Demographic Assumption - -
iii. Experience Adjustments.. (8.97) (7.27)
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Funded Plan - Gratuity

Funded Plan - Gratuity

Year ended Year ended Year ended Year ended

Particulars 31 March 2026 31 March 2025 Particulars 31 March 2026 31 March 2025

f) Benefit payments ...........cceeeeinne (5.72) (5.02) iv)  Contributions by employer

) including benefit payments

g) Present value of defined benefit (

obligation at the end of the year .... 187.11 109.46 recoverable) ........ccoeiiiiiiiiniin. 13.59 15.01
Benefit S o 5.72 5.02

IV. Change in fair value of assets V,) enetl pa‘,’m,e" s ( ) ( )
during the year ended 31 March vi)  Transfer within group.........ccccccce... - -

i)  Fair value of plan assets at the vi)  Fair value of plan assets at the
beginning of the year .................... 64.11 50.00 end of the Year.........coocoeeevveerenn.. 76.86 64.11

ii)  Expenses Recognised in Profit and
Loss Account Actual return on Planned Assets - -
- Expected return on plan V. The Major categories of plan

assets 4.50 3.57 assets

i) Recognised in Other - Insurance Funds.................... 82.58 64.11
Comprehensive Income...................

Remeasurement gains /(losses) VI.  Actuarial assumptions

- Actual Return on plan assets in a) Discount rate.........cccoceveviieniininnnn 6.85% 6.65%
excess of the expected return......... 0.37 0.56

; ; b)  Expected rate of return on plan

—  Adjustment to recognise the effect assets _ _

of the asset ceiling _ 3 OIS ottt
c)  Attrition rate........ccccoiiiiiiiiis 18% 18%
e) The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:
T in Lakhs
Impact on defined benefit obligation
Year ended 31 March 2026 Year ended 31 March 2025
Changes in Increase in Decrease in Increase in Decrease in

Principal assumption assumption assumption assumption assumption assumption

a) Discount rate 1.00% (178.51) 196.49 (104.48) 114.88

b)  Salary growth rate 1.00% 193.81 (178.58) 113.74 (105.42)

c) Attrition rate 1.00% (183.35) 191.25 (108.84) 109.02

d)  Mortality rate 1.00% 187.12 (187.10) 109.47 (109.45)

Notes:

i) The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice this is unlikely to occur, and
changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the
same method (present value of the defined obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when
calculating the defined benefit liability recognised in the Balance Sheet.

ii) The methods and types of assumptions used in preparing the sensitivity analyses did not change compared to previous year.

i)  The weighted average duration of the defined benefit obligation as at Year ended 31 March 2026 is 6 years.

f) Maturity profile of defined benefit obligation:

The tables include both discounted value as well as unwinding of interest.
R in Lakhs

Particulars 2026 2025

Within 1 year 32.56 19.68

1-2 years - -

2-3 years - —

3-4 years - -

4-5 years 109.90 64.62

6-10 years 78.21 44.34

More than 10 years 52.41 28.64
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T in Lakhs
Particulars 2026 2025
Within 1 year 32.56 19.68
1-5 years 109.90 64.62
6-10 years 78.21 44.34
More than 10 years 52.41 28.64
g) Plan Assets
The fair value of Company'’s plan asset by category are as follows:
% in Lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
|Asset category:
Deposits With INSUrANCE COMPANIES ......cciiiiie ittt e bt e e ettt e et b e e ss b et e st et e e e sbeeeennbeeeeennneeeanneees 76.86 64.11
100% 100%
h)  Experience Adjustments:
T in Lakhs
As at As at As at As at As at
Particulars 31 March 2026 31 March 2025 31 March 2024 31 March 2023 31 March 2022
Gratuity
1. Defined Benefit Obligation (187.11) (109.46) (23.11) (20.37) (16.51)
2. Fair value of plan assets 82.58 64.11 18.02 16.41 13.00
3. Surplus/(Deficit) (110.25) (45.35) (5.09) (3.96) (3.51)
4. Experience adjustment on plan liabilities [(Gain)/Loss] (8.97) (7.27) 1.69 0.77 (0.02)
5. Experience adjustment on plan assets [Gain/(Loss)] 0.37 0.56 (0.01) 0.16 0.05

i) The expected rate of return on plan assets is based on the average long term rate of return expected on investments of the fund during the estimated term of

obligation.

j) The estimate of future salary increases, considered in actuarial valuation, takes account of inflation, seniority, promotion and other relevant factors, such as supply

and demand in the employment market.

k)  The current service cost and the net interest expense for the year are included in the employee benefits expense in profit or loss of the expense for the year.

Note No. 34 - Related Party Transactions

i)

List of Related Parties:

Ultimate Holding Company:

Mahindra & Mahindra Limited

Holding Company:

Mahindra Logistics Limited

Fellow Subsidiaries

MLL Mobility Private Limited

2 | V-Link Freight Services Private Limited

Other Related Parties:

a) | Subsidiaries of Ultimate Holding Company

Mahindra Electric AutoMobile Limited

Mahindra Last Mile Mobility Limited

Classic Legends Private Limited

Mahindra Defence Systems Limited

Mahindra Agri Solutions Limited

Mahindra Two Wheelers Limited (Merged with Mahindra & Mahindra with effect from 06th June 2024)

Njolo|h|wWw|N|=~

Mahindra Heavy Engines Limited (Merged with Mahindra & Mahindra with effect from 06th June 2024)

b) | Associate/Joint venture of Ultimate Holding Company

1 Tech Mahindra Limited

c) | Others

1 Lords Freight (India) Private Limited Employees Group Gratuity Scheme
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Key management Personnel Name of KMP Designation
1| Mr. Hemant Sikka (Appointed wef 15th May 2025) Non-Executive Director
2 | Mr. Rampraveen Swaminathan (Resigned wef 15th May 2025)  Non-Executive Director
3| Mr. Naveen Raju kollaickal Non-Executive Director
4 | Ms. Malvika Sinha (Appointed wef 24th July 2024) Independent Director
5| Mr. Ajay Mehta Independent Director
6 | Ms. Chandra lyer (completion of term on 23rd July 2024) Independent Director
7 | Mr. Saurav Chakraborty Chief Executive Officer
8 | Mr. Amit Bohra Chief Financial Officer
ii)  Details of transactions between the Company and its related parties are disclosed below:
% in Lakhs
Ultimate Holding Holding Fellow| Other related
Particulars Year Company Company | Subsidiaries parties
Nature of transactions with Related Parties
a) Rendering of services 31-Mar-26 1,523.89 - - 427.91
31-Mar-25 1,203.29 - - 419.80
b)  Availment of services 31-Mar-26 - - 12.89 -
31-Mar-25 - - 21.45 -
c) Reimbursements made to parties 31-Mar-26 1.17 367.97 7.94 -
31-Mar-25 1.15 288.01 12.00 -
d) Reimbursements received from the parties 31-Mar-26 0.46 21.00 - -
31-Mar-25 2.28 5.84 - -
e)  Contribution to Gratuity Fund 31-Mar-26 - - - 13.59
31-Mar-25 - - - -
Balances Outstanding with Related Parties
a) Trade payables 31-Mar-26 - 189.86 2.79 -
31-Mar-25 0.16 28.41 0.51 9.29
b)  Trade Receivable 31-Mar-26 549.30 1.89 - 190.80
31-Mar-25 183.78 - - 51.15

iii)

Notes:

a)  All the outstanding balances, whether receivables or payables are unsecured.

b)  Related party transactions were made on terms equivalent to those that prevail in arm’s length transactions are made only if such terms can be substantiated.

Details of transactions between Major parties

T in Lakhs

Ultimate Holding Holding Fellow| Other related

Particulars Year Company Company | Subsidiaries parties
Nature of transactions with Related Parties

a) Rendering of Services

Mahindra & Mahindra Limited 31-Mar-26 1,523.89 - - -

31-Mar-25 1,203.29 - - -

Mahindra Heavy Engines Limited 31-Mar-26 - - - -

31-Mar-25 - - - 1.54

Classic Legends Private Limited 31-Mar-26 - - - 15.83

31-Mar-25 - - - -

Tech Mahindra Limited 31-Mar-26 - - - -

31-Mar-25 - - - 35.55

Mahindra Two Wheelers Limited 31-Mar-26 - - - -

31-Mar-25 - - - 1.37

Mahindra Last Mile Mobility Limited 31-Mar-26 - - - 2.44

31-Mar-25 - - - 4.73

Mahindra Defence Systems Limited 31-Mar-26 - - - 30.19

31-Mar-25 - - - -
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g in Lakhs
Ultimate Holding Holding Fellow| Other related
Particulars Year Company Company | Subsidiaries parties
Mahindra Electric Automobile Limited 31-Mar-26 - - - 372.28
31-Mar-25 - - - 376.60
Mahindra Agri Solutions Limited 31-Mar-26 - - - 718
31-Mar-25 - - - -
b)  Availment of services
MLL Mobility Private Limited 31-Mar-26 - - 12.89 -
31-Mar-25 - - 21.45 -
c) Reimbursements made to parties
Mahindra & Mahindra Limited 31-Mar-26 1.17 - - -
31-Mar-25 1.15 - - -
Mahindra Logistics Limited 31-Mar-26 - 367.97 - -
31-Mar-25 - 288.01 - -
V-Link Freight Services Private Limited 31-Mar-26 - - 7.94 -
31-Mar-25 - - 12.00 -
d) Reimbursements received from the parties
Mahindra & Mahindra Limited 31-Mar-26 0.46 - - -
31-Mar-25 2.28 - - -
Mahindra Logistics Limited 31-Mar-26 - 21.00 - -
31-Mar-25 - 5.84 - -
e) Contribution to Gratuity Fund
Lords Freight (India) Private Limited Employees Group Gratuity Scheme 31-Mar-26 - - - 13.59
31-Mar-25 - - - -
iv) Compensation of Key Managerial Personnel
The remuneration key managerial personnel during the year was as follows:
T in Lakhs
Remuneration
Name of KMP Year and ESOP's Sitting Fees
Malvika Sinha 31-Mar-26 - 2.40
31-Mar-25 - 1.30
Ajay Mehta 31-Mar-26 - 2.40
31-Mar-25 - 2.70
Chandra lyer 31-Mar-26 - -
31-Mar-25 - 1.40
Saurav C 31-Mar-26 151.83 -
31-Mar-25 132.46 -
Amit B 31-Mar-26 109.00 -
31-Mar-25 89.81 -

Note: Amount of all the transactions reported above are excluding GST and including unbilled income /accrued expenses, as applicable.
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Note No. 35 - Ratios

S.No. |Ratio Numerator Denominator 31 March 31 March % variance
2026 2025

1 Current Ratio Current Assets Current Liabilities 2.39 2.48 -3.75%

2 Debt-equity Ratio Borrowings Total Equity - - -

3 Debt service coverage Ratio Profit after tax + Depreciation + Interest + | Interest + outstanding current borrowing 14.06 36.86 -61.85%

Non cash operating expenses + Loss on | and lease liability
sale of assets

4 Return on equity Profit After Tax Average Shareholder's Equity 13.17% 13.07% 0.74%
5 Inventory Turnover Ratio Cost of material consumed Average Inventory - - -
6 Trade receivables turnover ratio Net Credit Sales Average Trade Receivables and Accrued 4.52 4.96 -8.85%
Sales
7 Trade payables turnover ratio Purchases of Services and Other Average Trade payables 9.18 9.82 -6.51%
Expenses
8 Net capital turnover ratio Revenue from Operations Average Working Capital 6.42 6.53 -1.61%
9 Net profit Net Profit after tax Revenue from Operations 2.14% 2.14% 0.06%
10 Return on capital employed Profit before interest and tax (excluding | Average (Total Equity + Total Debt) 19.94% 17.69% 12.75%

interest on leases)

1" Return on investment NA NA NA NA NA

Explanation for change in the ratios by more than 25% :

(i)  Debt service coverage Ratio : Debt service coverage Ratio has reduced from 36.86 times to 14.06 times due to increase in interest cost due to borrowings during the
year due to stress on working capital.

Note No. 36 - Contingent Liabilities and Commitments

Contingent liabilities

R in Lakhs

Year ended Year ended

31 March 31 March

Particulars 2026 2025
Contingent liabilities (to the extent not provided for)
Claims against the Company not acknowledged as debt

a) Income Tax 139.06 54.64

b) GST 860.05 860.05

c)  Other Matters 12.17 1217

Notes:
i) The Company does not expect any payout in respect of the above contingent liabilities.

ii) It is not practicable to estimate the timings of cash outflows, if any, in respect of matters at (a) to (c ) above, pending resolution of appellate/court proceedings.

Commitments
The Company has no capital commitments as on 31 March 2026. (31 March 2025: Nil)

Note No. 37 - Additional Regulatory Information

i) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any
other persons or entities, including foreign entities (“Intermediaries”) with the understanding that the Intermediary shall lend or invest in party identified by or on behalf of
the Company (Ultimate Beneficiaries). The Company has not received any fund from any parties (Funding Party) with the understanding that the Company shall whether,
directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.
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i) Outstanding Balance with struck off companies :

R in Lakhs
Relationship with
the struck off Balance
Name of the struck Off company Nature of transaction | company as on 31 March 2026
NIL -
Relationship with
the struck off Balance
Name of the struck Off company Nature of transaction | company as on 31 March 2025
NIL -

iy ~ The Company did not have any charges or satisfaction which were yet to be registered with ROC beyond the statutory period.

iv)  The Company did not have any transaction which had not been recorded in the books of account that had been surrendered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

V) Information with regards to other matters specified in schedule Ill to Act, is either nil or not applicable to the Company for the financial year ended March 31, 2026.
vi)  The Company is not having any Benami property as defined under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

Note No. 38
Previous year numbers have been regrouped wherever necessary.

For and on behalf of the Board of Directors
Lords Freight (India) Private Limited

Hemant Sikka Naveen Raju Kollaickal Saurav Chakraborty Amit Bohra

Director Director Chief Executive Officer Chief Financial Officer
DIN : 00922281 DIN : 07653394

Place : Mumbai Place : Mumbai Place : Mumbai Place : Mumbai

Date: 16.04.2026 Date: 16.04.2026 Date: 16.04.2026 Date: 16.04.2026
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INDEPENDENT AUDITORS REPORT

To the members of MLL Mobility Private Limited

Report on the audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements
of MLL Mobility Private Limited (“the Company”), which
comprise the Balance Sheet as at March 31, 2026, the Statement
of Profit and Loss including Other Comprehensive Income,
the Statement of Cash Flows and the Statement of Changes
in Equity for the year then ended, and notes to the financial
statements, including a summary of material accounting policies
and other explanatory information (hereinafter referred to as “the
Financial Statements”).

In our opinion and to the best of our information and according to
the explanations given to us, the aforesaid Financial Statements
give the information required by the Companies Act, 2013, as
amended (“the Act”) in the manner so required and give a true
and fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015 as amended (“Ind AS”)
and other accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2026, its profit and
total comprehensive income, its changes in equity and its cash
flows for the year ended on that date.

Basis for Opinion

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

Information other than the Financial Statements and Auditors’
Report thereon

The Company’s Board of Directors is responsible for the other
information. The other information comprises the Directors’
Report and the related annexures but does not include the
Financial Statements and our Auditors’ Report thereon. This other
information is expected to be made available to us after the date
of this auditors’ report.

Our opinion on the Financial Statements does not cover the
other information and we do not express any form of assurance
conclusion thereon.

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

When we read the above information, if we conclude that there is
a material misstatement therein, we are required to communicate
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the matter to those charged with governance as required under
SA 720 ‘The Auditor’s responsibilities Relating to Other Information.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters
stated in Section 134(5) of the Act with respect to the preparation
of these Financial Statements that give a true and fair view of
the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally
accepted in India including the Indian Accounting Standards
(Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as
amended.

This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the
preparation and presentation of the Financial Statements that
give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial
Statements

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

As part of an audit in accordance with SAs, we exercise professional
judgment and maintain professional skepticism throughout the
audit.

We also:

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

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

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

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

. Evaluate the overall presentation, structure and contents
of the Financial Statements, including the disclosures, and
whether the Financial Statements represent the underlying
transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Financial
Statements that, individually or in aggregate, makes it probable
that the economic decisions of a reasonably knowledgeable user
of the Financial Statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work;
and (ii) to evaluate the effect of any identified misstatements in the
Financial Statements.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies
in internal controls that we identify during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’'s Report) Order, 2020
(“the Order”), issued by the Central Government of India in
terms of sub-section (11) of Section 143 of the Act, we give
in “Annexure A”, a statement on the matters specified in
paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, we report that:

(@) We have sought and obtained all the information and
explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.
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(b)

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

The Balance Sheet, the Statement of Profit and Loss
including Other Comprehensive Income, the Statement
of Changes in Equity and the Statement of Cash Flows
dealt with by this report are in agreement with the books
of account.

In our opinion, the aforesaid Financial Statements
comply with the Accounting Standards specified under
Section 133 of the Act.

On the basis of the written representations received from
the directors as on March 31, 2026 taken on record by the
Board of Directors, none of the directors is disqualified as
on March 31, 2026 from being appointed as a director in
terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial
controls with reference to Financial Statements of the
Company and the operating effectiveness of such
controls, refer to our separate report in “Annexure B”. Our
report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal
financial controls with reference to Financial Statements.

The Company has not paid/provided any remuneration to
managerial personnel as defined in the Act. Accordingly,
the provisions of Section 197 of the Act related to
managerial remuneration are not applicable to the
Company.

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

(i) The Company has disclosed the impact of pending
litigations on its financial position in its Financial
Statements — Refer Note 36 to the Financial
Statements;

(i) The Company did not have any long-term contracts
including derivative contracts for which there were
any material foreseeable losses;

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

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



(v)

(b)

The management has represented that,
to the best of its knowledge and belief, no
funds have been received by the Company
from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or
otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other
persons or entities identified in any manner
whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

Based on such audit procedures that we
considered reasonable and appropriate in
the circumstances, nothing has come to our
notice that has caused us to believe that the
representations under sub-clauses (a) and (b)
above contain any material misstatement;

The Company has not declared/paid/declared and
paid any dividend during the year; and

(vi) Based on our examination which included test
checks, the Company has used an accounting
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software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for
all relevant transactions recorded in the software.
Further, during the course of our audit, we did not
come across any instance of audit trail feature being
tampered with. Additionally, the audit trail has been
preserved by the Company as per the statutory
requirements for record retention.

For B.K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656JDNXZK6308

Place : Mumbai
Date : April 14, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date]

1. (a) (A) According to the information and explanations
given to us, the Company has maintained
proper records showing full particulars, including
quantitative details and situation of property, plant
and equipment.

(B) According to the information and explanations given
to us, the Company has maintained proper records
showing full particulars of intangible assets.

(b) The Company has a regular programme of physical
verification of its property, plant and equipment by
which the property, plant and equipment are verified
by the management according to a phased programme
designed to cover all the items once in three years. In
our opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company
and the nature of its property, plant and equipment. In
accordance with the programme, the Company physically
verified the entire property, plant and equipment in the
year 2025-2026 and no material discrepancies were
noticed on such verification.

(c) The Company does not hold any immovable property
and hence reporting under Clause 3(i)(c) of the Order
is not applicable to the Company.

(d) According to the information and explanations given to
us, the Company has not revalued any of its Property,
Plant and Equipment or intangible assets or both during
the year.

(e) Based on the audit procedures performed by us
and according to the information, explanations and
representations given to us, no proceedings have been
initiated or are pending against the Company for holding
any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended) and rules made
thereunder.

2. (a) The Company is in the business of rendering services
and consequently, does not hold any inventory.
Accordingly, the reporting under Clause 3(ii)(a) of the
Order is not applicable to the Company.

(b) According to the information and explanations given to
us, the Company has been sanctioned working capital
limits in excess of Rs. 5 crores, in aggregate, from
bank on the basis of security of current assets. The
Company has filed quarterly returns or statements with
such banks, which are in agreement with the unaudited
books of account. Further, the Company is yet to submit
the returns/statements for the quarter ended March 31,
2026 to the bank and hence reporting under clause
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3(ii)(b) of the Order to the extent it relates to the last
quarter of the financial year is not applicable.

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

According to the information and explanations given to
us, the Company has not granted any loans or made any
investments or provided any guarantees or security to the
parties covered under Sections 185 and 186 of the Act.
Accordingly, the reporting under Clause 3(iv) of the Order is
not applicable to the Company.

According to the information and explanations given to us,
the Company has not accepted deposits under the provisions
of Sections 73 to 76 or any other relevant provisions of
the Act and the rules framed thereunder. Accordingly, the
reporting under Clause 3(v) of the Order is not applicable to
the Company.

The Central Government has not specified the
maintenance of cost records under sub-section (1) of
Section 148 of the Act for the Company. Accordingly, the
reporting under Clause 3(vi) of the Order is not applicable
to the Company.

(a) According to the information and explanations given to
us and on the basis of our examination of records of
the Company, the amounts deducted / accrued in the
books of account in respect of undisputed statutory
dues including Goods and Services Tax, Employees’
State Insurance, Income- tax, Provident Fund, Cess
and other material statutory dues have been regularly
deposited during the year by the Company with the
appropriate authorities. According to the information
and explanations given to us and on the basis of our
examination of records of the Company, there were no
undisputed statutory dues payable in respect of Sales
tax, Service tax, Duty of Customs, Duty of Excise and
Value Added Tax.

According to the information and explanations given
to us and on the basis of our examination of records
of the Company, there were no arrears of undisputed
statutory dues in respect of Goods and Services Tax,
Provident fund, Employees’ State Insurance, Income-
tax, Sales tax, Service tax, Duty of Customs, Duty
of Excise, Value Added Tax, Cess and other material
statutory dues as on the last day of the financial year
for a period of more than six months from the date they
became payable.



10.

(b)

of disputes are given below:
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Details of statutory dues referred to in sub clause (a) above which have not been deposited as on March 31, 2026 on account

Name of the Nature of dues |Forum where dispute |Period to which Amount Amount off| Net Amount
statute is pending the amount Involved Deposit| (in ¥ Lakhs)*
relates (in ¥ Lakhs| (in ¥ Lakhs

Goods and Tax, Interest and|Appellate Authorities 2017-18 to 944 322 622
Services Tax Penalty in the states of 2021-22
Act, 2017 Maharashtra,

Karnataka, Telangana,

Delhi, Tamil Nadu,

Andhra Pradesh and

West Bengal
Service Tax Act, |Tax, Interest and|Custom Excise and 2014-15 to 2,502.84 93.85 2,408.99
1994 Penalty Service Tax Appellate |2017-18

Tribunal, Maharashtra

According to the information and explanations given to us,
there are no transactions not recorded in the books of account
which have been surrendered or disclosed as income during
the year in the tax assessments under the Income-tax Act,
1961. Accordingly, the reporting under Clause 3(viii) of the
Order is not applicable to the Company.

(a) According to the information and explanations given to
us and based on the audit procedures performed by
us, the Company has not availed any loans or other
borrowings during the year. Accordingly, the reporting
under Clause 3(ix)(a) of the Order is not applicable to
the Company.

According to the information and explanations given
to us, the Company has not been declared a wilful
defaulter by any bank or financial institution or any other
lender till the date of our audit report.

According to the information and explanations given
to us, the Company does not have any term loans.
Accordingly, the reporting under Clause 3(ix)(c) of the
Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us and on an overall examination
of the Balance Sheet of the Company, we report that
funds raised on short-term basis have not been utilised
for long-term purposes as at the Balance Sheet date.

The Company does not have any subsidiaries, joint
ventures or associates. Accordingly, the reporting
under Clauses 3(ix)(e) and 3(ix)(f) of the Order is not
applicable to the Company.

According to the information and explanations given to
us, the Company has not raised any moneys by way of
initial public offer or further public offer (including debt
instruments) during the year. Accordingly, the reporting
under Clause 3(x)(a) of the Order is not applicable to
the Company.

According to the information and explanations given
to us, the Company has not made any preferential
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1.

12.

13.

14.

allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible)
during the year. Accordingly, the reporting under Clause
3(x)(b) of the Order is not applicable to the Company.

During the course of our examination of the books and
records of the Company, carried out in accordance with
the generally accepted auditing practices in India and
according to the information and explanations given
to us, we have neither come across any instance of
material fraud by the Company or on the Company
noticed or reported during the year, nor have we been
informed of any such case by the management.

There has been no report filed by us under sub-section
(12) of Section 143 of the Act in Form ADT- 4 as
prescribed under Rule 13 of the Companies (Audit and
Auditors) Rules, 2014 with the Central Government.
Accordingly, the reporting under Clause 3(xi)(b) of the
Order is not applicable to the Company.

As represented to us by the management, no
whistleblower complaints were received by the Company
during the year.

(c)

According to the information and explanations given to us,
the Company is not a Nidhi company and the Nidhi Rules,
2014 are not applicable to it. Accordingly, the reporting under
Clause 3(xii) of the Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us, the Company has entered into
transactions with related parties in compliance with the
provisions of Section 188 of the Act. The details of such
related party transactions have been disclosed in the financial
statements as required by Indian Accounting Standard
(Ind AS) 24, Related Party Disclosures, specified under
Section 133 of the Act.

(@) In our opinion and according to the information
and explanations given to us and based on our
examination, the Company has an internal audit system

commensurate with the size and nature of its business.
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15.

16.

17.

(b) We have considered the Internal Audit reports of the
Company issued till date for the period under audit.

According to the information and explanations given to us,
the Company has not entered into any non- cash transactions
with its directors or directors of its holding company or
persons connected with them during the year and hence,
the provisions of Section 192 of the Act are not applicable to
the Company. Accordingly, the reporting under Clause 3(xv)
of the Order is not applicable to the Company.

(a) According to the information and explanations given to
us, the Company is not required to be registered under
Section 45-IA of the Reserve Bank of India Act, 1934.
Accordingly, the reporting under Clause 3(xvi)(a) of the
Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us, the Company has not
conducted any Non-Banking Financial or Housing
Finance activities. Accordingly, the reporting under
Clause 3(xvi)(b) of the Order is not applicable to the
Company.

In our opinion and according to the information and
explanations given to us, the Company is not a Core
Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, the
reporting under Clauses 3(xvi)(c) of the Order is not
applicable to the Company.

(d) Based on the information and explanations given to
us, we report that the Group has five Core Investment

Companies.

In our opinion and according to the information and
explanations given to us, the Company has not incurred
cash losses in the current financial year as well as in the
immediately preceding financial year. Accordingly, the
reporting under Clause 3(xvii) of the Order is not applicable
to the Company.
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18.

19.

20.

There has been no resignation of the statutory auditors
during the year. Accordingly, the reporting under Clause
3(xviii) of the Order is not applicable to the Company.

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

According to the information and explanations given to us, the
provisions of Section 135 of the Act relating to expenditure
on corporate social responsibility are not applicable to the
Company for the current financial year. Accordingly, the
reporting under Clauses 3(xx)(a) and 3(xx)(b) of the Order is
not applicable to the Company.

For B.K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656JDNXZK6308

Place : Mumbai
Date : April 14, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 2(f) under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date]

Report on the Internal Financial Controls with reference to
financial statements under Clause (i) of sub-section (3) of
Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference
to financial statements of MLL Mobility Private Limited (“the
Company”) as of March 31, 2026 in conjunction with our audit of the
Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system with reference to
financial statements.

Meaning of Internal Financial Controls with reference to
financial statements

A company’s internal financial control with reference to financial
statements is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal
financial control with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the Company;
(2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only
in accordance with authorisations of management and directors
of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company’s assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls with

reference to financial statements

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

Opinion

In our opinion, to the best of our information and according to the
explanations given to us, the Company has, in all material respects,
an adequate internal financial controls system with reference
to financial statements and such internal financial controls with
reference to financial statements were operating effectively as
at March 31, 2026, based on the criteria for internal financial
control with reference to financial statements established by the
Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For B.K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656JDNXZK6308

Place : Mumbai
Date : April 14, 2026
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BALANCE SHEET AS AT MARCH 31, 2026

Particulars

Assets

| Non-Current Assets

(f)

Property, Plant and Equipment
Right of Use Asset
Capital Work-in-Progress
Other Intangible Assets

Financial Assets

(i)

Other Financial Assets
Income Tax Assets (Net)
Other non-current assets

Total Non-Current Assets

Il Current Assets
(a) Financial Assets

(1
(il

INVESTMENTS ...
Trade Receivables
(iii) Cash and Cash Equivalents
(iv) Other Financial Assets
(b) Other Current Assets

Total Current Assets
Total Assets

Equity and Liabilities
Equity
(a) Equity Share Capital

(b) Other Equity
Total Equity

Liabilities
| Non-Current Liabilities
(a) Financial Liabilities

(b) Provisions
Total Non-Current Liabilities

(i)

Lease Liabilities

Il Current Liabilities
Financial Liabilities

(@)

(b)
(c)

(M
(il

(ii)

Lease Liabilities
Trade Payables

(a) Due to Micro and Small Enterprises
(b) Other than Micro and Small Enterprises
Other Financials Liabilities
Provisions
Other Current Liabilities

Total Current Liabilities

Total Equity and Liabilities

The accompanying notes are an integral part of the Financial Statements.

Notes

oo ~N o abhww

oo ©

12
13

31
15

31
16
16
14

17

As at
March 31, 2026

T in lakhs

As at
March 31, 2025

1,392.93 260.75
12.44 -
571.33 -

- 0.78

603.90 518.09
611.56 418.66
525.80 461.81
3,717.96 1,660.09
300.23 1,663.75
4,405.83 3,481.14
1,320.04 627.03
4,136.99 2,362.74
1,208.01 926.41
11,371.10 8,961.07
15,089.06 10,621.16
64.04 64.04
4,828.99 3,816.70
4,893.03 3,880.74
9.08 -
534.62 1,564.61
543.70 1,564.61
3.69 -
1,364.54 61.06
6,569.88 4,145.81
368.89 510.12
1,122.54 197.45
222.79 261.37
9,652.33 5,175.81
15,089.06 10,621.16

In terms of our report attached.

For B. K. Khare & Co.
Chartered Accountants

Firm Registration No. 105102W

Vikram Prahlad Kumtakar

Partner

Membership No: 104656

Place : Mumbai
Date : April 14, 2026

For and on behalf of the Board of Directors

MLL Mobility Private Limited

Isha Dalal
Director
DIN: 09247780

Place : Mumbai

Date : April 14, 2026
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Sreenivas Pamidimukkala

Director

DIN: 09447924



STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026

Particulars Notes

| Revenue from Operations..............cccoocuiiieiiiiiiiicccee e 18

Il OthEr INCOME.....oi et 19

I Total INCome (IH11) ...

IV Expenses
(a) Operating EXPENSES........coiiiicieieeseeiee e 20
(b) Employee benefits EXPENSE. ........cccoiiiiiiiiiiiee e 21
(C) FINANCE COSES ...t 22
(d) Depreciation and amortisation eXpense ... 23
(€) OtNEr EXPENSES ..o 24
TOtal EXPENSES .......oovieiee e

V  Profit before exceptional items and tax (Il = 1V).............cccooviiiiiiiiiiniinnns

VI Exceptional items .............cccoiiiiiiii e 25

VII Profit before tax (V + V1) ... e

VIl Tax Expense
(Q)  CUITENT TAX .o 26
(D) DEFEITEA TAX ... v 26
Total TAX EXPENSE .......c.coovoiiiiiecee et

IX  Profit after tax (VII-VIIL) ...

X  Other comprehensive income

Items that will not be reclassified to profit or loss
(a) Remeasurements of the defined benefit plans - Gain/(Losses)..................
(b) Income tax relating to items that will not be reclassified to profit or loss........

Total Other comprehensive iNnCome...................cocooie,
Xl Total comprehensive income for the year (IX + X).........cccoooovnnninninns

XIl Earnings per equity share (face value ¥ 10/- per share)
(Q) BASIC (IN ) ot 27
(b) Diluted (in %) 27

The accompanying notes are an integral part of the Financial Statements.

MLL MOBILITY PRIVATE LIMITED

T in lakhs

Year ended Year ended
March 31, 2026 March 31, 2025
40,016.91 32,052.72
388.36 76.17
40,405.27 32,128.89
35,795.46 27,787.86
2,196.70 2,464.89
7.53 8.24
317.17 209.36
1,032.81 1,116.69
39,349.67 31,587.04
1,055.60 541.85
(73.60) -
982.00 541.85
982.00 541.85
30.28 (13.30)
30.28 (13.30)
1,012.28 528.55
153.35 85.60
153.35 85.60

For and on behalf of the Board of Directors
MLL Mobility Private Limited

In terms of our report attached.
For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner
Membership No: 104656

Isha Dalal
Director
DIN: 09247780

Place : Mumbai
Date : April 14, 2026

Place : Mumbai
Date : April 14, 2026
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Sreenivas Pamidimukkala

Director

DIN: 09447924



MLL MOBILITY PRIVATE LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026

T in lakhs

Particulars Year ended Year ended
March 31, 2026 March 31, 2025

A. CASH FLOWS FROM OPERATING ACTIVITIES:
Profit DEFOIE 18X ....eiiiiiiie e 982.00 541.85
Adjustments for:

(Profit)/Loss on disposal of property, plant and equipment ............ccccoeiiieiiiie e (129.65) 3.94
Expected credit loss recognised on trade receivables/advances ............c.cccccoveeiiciiennen. 161.48 224.33
Provision no longer required written back............ccceeiiiiiiiiiiic e (181.32) (1.05)
Depreciation and amortisation EXPENSE ............oceiiiiiiiiiiiiiiieiee e 317.17 209.36
FINANCE CNArgES.....ceiiiiitie ettt et 7.53 8.20
[ G2 = ) AT o TSR (4.26) (3.84)
Exceptional ltem (New 1aDour COde)..........uiiiiiiiiiiiiiiiie e 73.60 -
Profit on sale of mutual fUNS ... e (53.26) (37.17)
191.29 403.77
Operating profit before working capital changes ..................cccocoiiiiis 1,173.29 945.62
Changes in:
Trade and other reCeiVabIES ... s (3,130.84) 784.64
Trade and other payables and ProViSIONS .........ccccoooiiriiiiieiiiee e 3,575.01 (261.56)
Cash generated from operations ..............cc.cccoiiiiiiiiiiii e 1,617.46 1,468.70
Income taxes Paid (NEL) ...ooiiiiiiiie e (192.90) 35.41
Net cash flow generated from operating activities...................ccccooioiiiiiiiiii i 1,424.56 1,504.11
B. CASH FLOWS FROM INVESTING ACTIVITIES:
Payment to acquire current inVeStMENTS ..........cooiiiiiiiiiiii e (20,044.00) (7,354.79)
Proceeds from sale of current inVeStMENtS ..........oeeoiiiiei i 21,360.78 5,828.22
Bank Deposits Matured/(Placed) ...........couiieiiiiiie et - (0.46)
INEErESt INCOME ...ttt 3.80 3.65
Payment to acquire property, plant and equipment & intangible assets including CWIP (2,228.82) (97.67)
Proceeds from disposal of property, plant and equipment ...........ccccccooeiiiiiieeeiiiiineee s 184.42 4.03
Net cash used in investing activities ................cccoooiiiii (723.82) (1,617.02)
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MLL MOBILITY PRIVATE LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026 (CONTD...)

T in lakhs

Particulars Year ended Year ended
March 31, 2026 March 31, 2025

C. CASH FLOWS FROM FINANCING ACTIVITIES:

L G2 = = o ST (0.04) (0.03)
Payment Of [EASES .......coiiiiiiiiii e (7.69) -
Other EQUILY eeeiiiieiii ettt e ettt e e e et e e e e et e e e e e e nnbe e e e e e e nnnneeaens 0.00 (0.00)
Net cash used in financing activities ................c.ccooiii (7.73) (0.03)
NET DECREASE IN CASH AND CASH EQUIVALENTS (A+B +C) ......ccoceevinnnennne. 693.01 (112.94)
Cash and cash equivalents at the beginning of the year .........c..cccccoiiiiiiiiiii s 627.03 739.97
Cash and cash equivalents at the end of the year ... 1,320.04 627.03
Components of cash and cash equivalents
Cash ON NANG ... 0.05 0.80
With Banks - in Current account / Balance in Cash Credit Accounts / Bank deposits with
original maturity of less than 3 months at inception / Checks or draft on hand .............. 1,319.99 626.23
1,320.04 627.03

The accompanying notes are an integral part of the Financial Statements.

Note:

1 The above Cash Flow Statement has been prepared under the Indirect Method set out in IND AS 7 - Statement of Cash flows.

In terms of our report attached. For and on behalf of the Board of Directors
For B. K. Khare & Co. MLL Mobility Private Limited
Chartered Accountants

Firm Registration No. 105102W

Vikram Prahlad Kumtakar Isha Dalal Sreenivas Pamidimukkala
Partner Director Director

Membership No: 104656 DIN: 09247780 DIN: 09447924

Place : Mumbai Place : Mumbai

Date : April 14, 2026 Date : April 14, 2026
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MLL MOBILITY PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026

(A) Equity Share Capital

Particulars

Balance as at 1st April, 2024

Restated balance at the beginning of the current reporting period

Changes in equity share capital during the year:

Other decrease in shares
Balance as at 31 March, 2025
Balance as at 1st April, 2025
Restated balance at the beginning of the current reporting period
Balance as at 31 March, 2026

(B) Other Equity

Particulars

Balance as at 1st April,2024

Changes in Equity Share Capital due to prior period -

errors

Restated balance at the beginning of the current -

reporting period

Total Comprehensive income for the year

— Share based payment to employees -

— Exercise of Employee stock options -

— On Business combination

— Dividend paid on Equity Shares —

Total Comprehensive income for the year

— Profit for the year

— Actuarial loss transferred to retained earnings -

Balance as at 31 March, 2025

% in lakhs
Equity
Number of share
Shares capital
......................................................................................................................................... 460,899 46.09
................................................................................... 460,899 46.09
.................................................................................................................................................. 179,470 17.95
...................................................................................................................................... 640,369 64.04
......................................................................................................................................... 640,369 64.04
................................................................................... 640,369 64.04
....................................................................................................................................... 640,369 64.04
% in lakhs
Reserves & Surplus
Equity
Component
of Total
preference Capital Securities General Retained Other
shares reserve  premium reserve  earnings Total Equity
- (247.71) 51,717.28 48.44 (48,229.85) 3,288.15 3,288.15
(247.71) 51,717.28 48.44 (48,229.85) 3,288.15 3,288.15
- - - - 541.85 541.85 541.85
- - - (13.30) (13.30) (13.30)
- (247.71) 51,717.28 48.44 (47,701.30) 3,816.70 3,816.70
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026

Particulars
Balance as at 1st April, 2025
Changes in Equity Share Capital due to prior period errors

Restated balance at the beginning of the current
reporting period

— Share based payment to employees

— Exercise of Employee stock options

— On Business combination

— Dividend paid on Equity Shares

Total Comprehensive income for the year

— Profit for the year

— Actuarial loss transferred to retained earnings
Balance as at 31 March, 2026

Reserves & Surplus

MLL MOBILITY PRIVATE LIMITED

Equity
Component
of Total
preference Capital Securities General Retained Other
shares reserve  premium reserve  earnings Total Equity
- (247.71) 51,717.28 48.44 (47,701.30) 3,816.70 3,816.70
- (247.71) 51,717.28 48.44 (48,229.85) 3,288.15 3,288.15
- - - - 982.00 982.00 982.00
- - - - 30.28 30.28 30.28
- (247.71) 51,717.28 48.44 (46,689.02) 4,828.99 4,828.99

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached.
For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner
Membership No: 104656

Place : Mumbai
Date : April 14, 2026

For and on behalf of the Board of Directors of

MLL Mobility Private Limited

Isha Dalal
Director
DIN: 09247780

Place : Mumbai
Date : April 14, 2026
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MLL MOBILITY PRIVATE LIMITED

NOTES ACCOMPANYING FINANCIAL STATEMENTS

2A.
2AA1

2A.2

2A.3

Corporate information

MLL Mobility Private Limited (‘the Company’) is registered as a private
limited company incorporated on December 4, 2006 under the Companies
Act, 1956 and having its registered office at Mahindra Towers, P. K. Kurne
Chowk, Worli Mumbai 400018, India and corporate office at Arena Space,
10 & 11 Floor, Plot No. 20, Jogeshwari Vikhroli Link Road, Near Majas
Bus Depot, Jogeshwari (E), Mumbai - 400060. The Company is a deemed
public company as per definition of the Companies Act with effect from
December 5, 2019. The Company is mainly engaged in the business
of owning, operating and maintaining vehicle fleet for transportation of
passengers in form of taxis, providing taxi aggregator services and to
acquire and operate similar existing businesses.

These financial statements were authorized for issue in accordance with a
Board resolution of April 14, 2026.

Material accounting policies
Basis of accounting

The Financial Statements have been prepared in accordance with the
Indian Accounting Standards as per the Companies {Indian Accounting
Standards) Rules, 2015 as amended and notified under section 133 of the
Companies Act, 2013 {the ‘Act’). The Financial Statements are separate
Financial Statements.

Basis of preparation and presentation

These financial statements have been prepared on accrual basis and
the historical cost basis as a going concern except for certain financial
instruments that are measured at fair values or at amortized cost,
wherever applicable, at the end of each reporting period, as explained in
the accounting policies below.

Historical cost is generally based on the fair value of the consideration
given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants
at the measurement date, regardless of whether that price is directly
observable or estimated using another valuation technique. In estimating
the fair va lue of an asset or a liability, the Company takes into account
the characteristics of the asset or liability if market participants would
take those characteristics into account when pricing the asset or liability
at the measurement date. Fair value for measurement and/or disclosure
purposes in this financial statement is determined on such basis, except
for share-based payment transactions that are within the scope of Ind AS
102, leasing transactions that are within the scope of Ind AS 116, and
measurements that have some similarities to fair value but are not fair
value, such as net realizable value in Ind AS 2 or value in use in Ind AS
36.

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

. Level 1 inputs are quoted prices {unadjusted) in active markets
for identical assets or liabilities that the entity can access at the
measurement date;

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

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

The Financial Statements are prepared in Indian Rupee (INR) and
denominated in lakhs.

The principal accounting policies are set out below.
Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying amount
will be recovered principally through a sale transaction rather than through
continuing use. This condition is regarded as met only when the asset is
available for immediate sale in its present condition subject only to terms
that are usual and customary for sales of such asset and its sale is highly
probable. Management must be committed to the sale, which should be
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2A.4

expected to qualify for recognition as a completed sale within one year
from the date of classification.

Non-current assets classified as held for sale are measured at the lower of
their carrying amount and fair value less costs to sell.

Revenue recognition

The Revenue is recognised when a customer obtains control of the goods
or services. Determining the timing of the transfer of control — at a point in
time or over time requires judgement.

Revenue includes only the gross inflows of economic benefits. It is
measured based on the consideration specified in the contracts with
customers. Amounts collected on behalf of third parties such as goods and
services taxes and value added taxes are not economic benefits which
flow to the entity and do not result in increases in equity. Therefore, they
are excluded from revenue.

The Company assesses its revenue arrangements to determine if it
is acting as principal or agent. The Company has concluded that it is
acting as an agent in case of its revenue from taxi aggregator services
arrangements.

Incomes is recognised on the completion of the services as per the terms
of contract. Revenue towards satisfaction of a performance obligation is
measured at the amount of transaction price (net of variable consideration)
allocated to that performance obligation. The transaction price of goods
sold, and services rendered is net of variable consideration on account
of various discounts and schemes offered by the Company as part of the
contract, to the extent that it is probable that the economic benefits will
flow to the Company and the revenue can be reliably measured.

The following specific recognition criteria must also be met before revenue
is recognized.

Income from services:
i. Revenue from taxi services, convenience fees, airport charges

Revenue from taxi services represents revenue earned from
transportation of passengers as part of metered taxi operations.
Revenue from taxi services is measured as per the contractual
terms and is recognised on completion of each trip. Convenience
fees are charged to customer for facilitating booking of taxi
services through the Company. Convenience fees are recognised
as revenue at completion of trip. Airport charges are recovered
from customers towards the airport charges incurred at airports
as per the contractual terms. Airport charges are recognised as
revenue at completion of trip.

ii. Revenue from taxi aggregator services

Revenue from taxi aggregator services is recognised net of the
share of revenue paid to drivers, as and when the services are
rendered as per the terms of the contract. Taxi aggregator services
involve the Company providing a platform to facilitate booking
of taxi services by passengers with third party independent taxi
service providers.

iiii. Revenue from B2B Customers

Revenue from B2B Customers represents revenue earned
from providing taxi services to corporates for their employee
transportation. Revenue is measured as per the contractual terms
and recognised as and when the service is rendered as per
contract terms.

Advertisement revenue

Revenue from advertisement contracts are recognised pro-rata
over the period of contract as and when services are rendered.
Revenue is measured as per the contractual terms

The Company generally does not offer a credit period in respect
of its billing to drivers. In respect of corporate customers, the
Company credit period offered generally ranged from 30 days to
90 days.

Dividend:

Dividend income from investments is recognised when the right
to receive payment has been established (provided that it is



probable that the economic benefits will flow to the company and
the amount of income can be measured reliably).

Interest income:

Interest income from a financial asset is recognised when it is
probable that the economic benefits will flow to the company and
the amount of income can be measured reliably. Interest income is
accrued on a time basis, by reference to the principal outstanding
and at the effective interest rate applicable, which is the rate
that exactly discounts estimated future cash receipts through the
expected life of the financial asset to that asset's net carrying
amount on initial recognition.

2A.5 Leases

At the inception of a contract, the Company assesses whether a contract
is, or contains, a lease. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period of
time in exchange for consideration. To assess whether a contract conveys
the right to control the use of an identified asset, the Company assesses
whether:

. the contract involves the use of an identified asset - this may be
specified explicitly or implicitly and should be physically distinct or
represent substantially all of the capacity of a physically distinct
asset. If the lessor has a substantive substitution right, then the
asset is not identified

. the Company has the right to obtain substantially all of the
economic benefits from use of the asset throughout the period of
use; and

. the Company as a lessee has the right to direct the use of the

asset. The Company has this right when it has the decision-
making rights that are most relevant to changing how and for what
purpose the asset is used. In rare cases where the decision about
how and for what purpose the asset is used is predetermined, the
Company has the right to direct the use of the asset if either:

a) the Company as a lessee has the right to operate the asset; or

b) the Company as a lessee designed the asset in a way that
predetermines how and for what purpose it will be used.

This policy is applied to contracts entered into, or modified, on or
after April 01, 2019.

As a lessee

The Company recognises a right-of-use asset and a lease liability at the
lease commencement date. The rightof-use asset is initially measured at
cost, which comprises the initial amount of the lease liability adjusted for
any lease payments made at or before the commencement date, plus
any initial direct costs incurred and an estimate of costs to dismantle and
remove the underlying asset or to restore the underlying asset or the site
on which it is located, less any lease incentives received.

The right-of-use assets are subsequently depreciated using the straight-
line method from the commencement date to the earlier of the end of the
useful life of the right-of-use asset or the end of the lease term. In addition,
the right-of-use asset is periodically reduced by impairment losses, if any,
and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at amortised cost at the present
value of the lease payments that are not paid at the commencement date,
discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, using the incremental borrowing rate.

It is re-measured when there is a change in future lease payments arising
from a change in an index or rate, if there is a change in the Company’s
estimate of the amount expected to be payable under a residual value
guarantee, or if the Company changes its assessment of whether it will
exercise a purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount of the right-of-use asset
has been reduced to zero.
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NOTES ACCOMPANYING FINANCIAL STATEMENTS

Short-term leases and leases of low-value assets

The Company has elected not to recognise right-of-use assets and lease
liabilities for short-term leases that have a lease term of 12 months or
less and leases of low-value assets. The Company recognises the lease
payments associated with these leases as an expense on a straight-line
basis over the lease term.

As a Lessor

When the Company acts as a lessor, it determines at lease inception
whether each lease is a finance lease or an operating lease.

Whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessee, the contract is classified as a finance
lease. All other leases are classified as operating leases.

When the Company is an intermediate lessor, it accounts for its interests in
the head lease and the sublease separately. The sublease is classified as
a finance or operating lease by reference to the right-of-use asset arising
from the head lease.

The Company recognises lease payments received under operating
leases as income on a straight- line basis over the lease term as part of
‘other income’.

Foreign currencies

i Initial recognition

In preparing the Financial Statements of the company, transactions
in currencies other than the entity’s functional currency of Indian
Rupees (foreign currencies) are recognised at the rates of
exchange prevailing at the dates of the transactions.

ii. Conversion

a. Foreign currency monetary assets and liabilities at the year-end
are translated at the year-end exchange rates and the resultant
exchange differences are recognised in the Statement of Profit
and Loss.

b. Non-monetary items, if any are measured in terms of historical
cost in a foreign currency are reported using the exchange rate
at the date of the transaction. Non-monetary items, which are
measured at fair value or other similar valuation denominated
in a foreign currency, are translated using the exchange rate at
the date when such value was determined.

iii. Exchange differences

The Company accounts for exchange differences arising on
translation/settlement of foreign currency monetary items as
below:

a. Realized gains and losses on settlement of foreign currency
transactions are recognised in the Statement of Profit and
Loss.

b. Foreign currency monetary assets and liabilities at the year-end
are translated at the year-end exchange rates and.the resultant
exchange differences are recognised in the Statement of Profit
and Loss.

Borrowing costs

Borrowing cost that are attributable to the acquisition or construction of
qualifying assets are capitalised as a part of the cost of such assets.
A qualifying asset is one that necessarily takes a substantial period of
time to get ready for its intended use or sale. All other borrowing costs are
charged to the revenue in the year of incurrence.

Employee benefits
2A.8.1. Retirement benefit costs and termination benefits
i. Defined Contribution Plan:

Company’s contributions paid/payable during the year to the
Superannuation Fund, ESIC, Provident Fund and Labour Welfare
Fund are recognised in the Statement of Profit and Loss.

iii. Defined Benefits Plan:

For defined retirement benefit plans, the cost of providing benefits
is determined using the projected unit credit method, with actuarial
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valuations being carried out at the end of each annual reporting
period. Remeasurement, comprising actuarial gains and losses,
the effect of the changes to the asset ceiling (if applicable) and
the return on plan assets (excluding net interest), is reflected
immediately in the Balance Sheet with a charge or credit
recognised in Other Comprehensive Income in the period in which
they occur. Remeasurement recognised in Other Comprehensive
Income is reflected immediate! i retained earnings and is not
reclassified to profit or loss. Past service cost is recognised in
profit or loss in the period of a plan amendment. Net interest is
calculated by applying the discount rate at the beginning of the
period to the net defined benefit liability or asset. Defined benefit
costs are categorised as follows:

a. Service cost (including current service cost, past service cost,
as well as gains and losses on curtailments and settlements);

b. Net interest expense or income; and
c. Remeasurement

The Company presents the first two components of defined benefit
costs in profit or loss in the line item Employee benefits expense’.
Curtailment gains and losses are accounted for as past service
costs.

The retirement benefit obligation recognised in the Balance Sheet
represents the actual deficit or surplus in the Company’s defined
benefit plans. Any surplus resulting from this calculation is limited
to the present value of any economic benefits available in the form
of refunds from the plans or reductions in future contributions to
the plans.

2A.8.2 Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in
respect of wages and salaries.

Liabilities recognised in respect of short-term employee benefits
are measured at the undiscounted amount of the benefits expected
to be paid in exchange for the related service.

Liabilities recognised in respect of other long-term employee
benefits are measured at the present value of the estimated future
cash outflows expected to be made by the Company in respect of
services provided by employees up to the reporting date.

2A.9 Share-based payment arrangements

Equity-settled share-based payments to employees are measured at the
fair value of the equity instruments at the grant date.

2A.10 Taxation

Income Tax expense represents the sum of tax currently payable and
deferred tax.

2A.10. 1 Current tax

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from ‘Profit before tax’ as reported in
the Statement of Profit and Loss because of items of income or
expense that are taxable or deductible in other years and items
that are never taxable or deductible. The Company’s current
tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

2A.10.2. Deferred tax

Deferred tax is recognised on temporary differences between
the carrying amounts of assets and liabilities in the Financial
Statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are
generally recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible
temporary differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary difference
arises from the initial recognition (other than in a business
combination) of assets and liabilities in a transaction that affects
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neither the taxable profit nor the accounting profit. In addition,
deferred tax liabilities are not recognised if the temporary
difference arises from the initial recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates, and interests in joint ventures, except where the
Company is able to control the reversal of the temporary difference
and it is probable that the temporary difference will not reverse in
the foreseeable future. Deferred tax assets arising from deductible
temporary differences associated with such investments and
interests are only recognised to the extent that it is probable that
there will be sufficient taxable profits against which to utilise the
benefits of the temporary differences and they are expected to
reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end
of each reporting period and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset realised, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the end of the
reporting period.

The measurement of deferred tax liabilities and assets reflects the
tax consequences that would follow from the manner in which the
Company expects, at the end of the reporting period, to recover or
settle the carrying amount of its assets and liabilities.

2A.10.3 Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in Other
Comprehensive Income or directly in equity, in which case,
the current and deferred tax are also recognised in Other
Comprehensive Income or directly in equity respectively.

2A.11 Property, plant and equipment

All items of property, plant and equipment are stated at cost less
accumulated depreciation and accumulated impairment losses, if any.
Cost of acquisition is inclusive of purchase price, levies and any directly
attributable cost of bringing the asset to its working condition for the
intended use. Subsequent costs are included in the asset's carrying
amount or recognised as as separate asset, as appropriate only when
it is probable that the future economic benefits associated with the item
will flow to the company and cost of the item can be measured reliably.
The carrying amount of any component accounted for as a separate asset
is derecognised when replaced. All other repairs and maintenance are
charged to Statement of Profit and Loss during the reporting period in
which they are incurred.

Depreciation on tangible asset is charged on a Straight-Line Method (SLM)
in accordance with the useful life specified in Part - C of Schedule Il of the
Companies Act, 2013 on a pro-rata basis except in the case of:

i Certain items of Plant & Equipment individually costing more than
Rs. 5,000 - over their useful lives ranging from 2 years to 10 years
as estimated by the company and also based on the contractual
arrangements wherever applicable.

ii. Certain items of Plant & Equipment individually costing less than
Rs. 5,000 shall be depreciated over a period of 1 year.

iii. Mobile Phones (included in Office Equipment) in 1 - 2 years.
iv. Motor Cars (included in Vehicles) in 2 to 5 years as the case may be

2 Assets capitalised which are attached to the leasehold office
premises shall be depreciated upto 75% of its value over the lease
period assuming a realisable value of 25% after the end of original
lease period.

The estimated useful lives, residual values, and depreciation method
are reviewed at the end of each reporting period, with the effect of any
changes in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognised upon disposal or
when no future economic benefits are expected to arise from the continued



use of the asset. Any gain and loss arising on disposal or retirement of an
item of property, plant and equipment are determined as the difference
between the sale proceeds and the carrying amount of the asset and is
recognised in profit or loss

2A.12Intangible assets

2A.12.1 Intangible assets acquired separately

The useful lives of intangible assets are assessed as either finite
or indefinite. Intangible assets with finite lives that are acquired
separately are carried at cost less accumulated amortisation and
accumulated impairment losses. Amortisation is recognized on a
straight-line basis over their estimated useful lives. The estimated
useful life and amortisation method are reviewed at the end of
each reporting period, with the effect of any changes in estimate
being accounted for on a prospective basis.

Intangible assets with indefinite useful lives that are acquired
separately are carried at cost less accumulated impairment losses.

2A.12.2. Useful lives of intangible assets
Taxi permits (Leased):

Taxi permits are amortised using the straight-line method over a
period of 8 years or contractual life whichever is lower.

Software:

ERP software is amortised using the straight-line method over
a period of 5 years and other software are amortised using the
straight-line method over a period of 3 years or contractual life,
whichever is lower.

The residual values, useful lives and methods of amortisation of
intangible assets are reviewed at each financial year end and
adjusted prospectively, if appropriate.

2A.13Impairment of tangible and intangible assets

The management of the Company assesses at each Balance Sheet
date whether there is any indication that an asset may be impaired. If
any such indication exists, the management estimates the recoverable
amount of the asset. If such recoverable amount of the asset is less than
its carrying amount, the carrying amount is reduced to its recoverable
amount. The reduction is treated as an impairment loss and recognised
in the Statement of Profit and Loss. If at the Balance Sheet date there
is an indication that if a previously assessed impairment loss no longer
exists, the recoverable amount is reassessed, and the asset is reflected
at the recoverable amount subject to a maximum of depreciated historical
cost. A reversal of an impairment loss is recognised immediately in profit
or loss.

2A.14 Provisions, Contingent liability & Contingent assets

Provision are recognised when the Company has a present obligation
(legal or constructive) as a result of past event; it is probable that the
company will be required to settle the obligation, and a reliable estimate
can be made of the amount of obligation.

When some or all of the economic benefits required to settle a provision
are expected to be recovered from a third party, a receivable is recognised
as an asset if it is virtually certain that reimbursement will be received and
the amount of the receivable can be measured reliably.

Onerous contracts

Present obligations arising under onerous contracts are recognised and
measured as provisions. An onerous contract is considered to exist where
the company has a contract under which the unavoidable costs of meeting
the obligations under the contract exceed the economic benefits expected
to be received from the contract.

The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the end of
the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash
flows estimated to settle the present obligation, its carrying amount is the
present value of those cash flows (when the effect of the time value of
money is material).
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Contingent liabilities are disclosed when a possible obligation arising
from past events the existence of which will be confirmed only by the
occurrence or non- occurrence of one or more uncertain future events not
wholly within the control of the Company or a present obligation that that
arises from past events where it is either not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of
the amount cannot be made.

A contingent asset is disclosed where an inflow of economic benefits is
probable.

2A.15Financial instruments

Financial assets and financial liabilities are recognised when a company
becomes a party to the contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value,
plus in the case of financial assets not recorded at fair value through profit
or loss (FVTPL), transaction costs that are attributable to the acquisition
of the financial asset. However, trade receivables that do not contain
a significant financing component are measured at transaction price.
Transaction costs that are directly attributable to the acquisition or issue
of financia | assets and financial liabilities (other than financial assets and
financia | liabilities at fair value through profit or loss) are added to or
deducted from the fair value of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs directly attributable to
the acquisition of financial assets or financial liabilities at fair value through
profit or loss are recognised immediately in profit or loss.

2A.16 Financial assets

All regular way purchases or sales of financial asets are recognized and
dercognised on a settlement date basis. Regular way purchases or sales
are purchases or sales of financial assets that require delivery of assets
within the time frame establlished by regulation or convention in the
marketplace.

All recognised financial assets are subsequently measured in their entirety
at either amortised cost or fair value, depending on the classification of the
financial assets.

2A.16.1 Classification of financial assets

Debt instruments that meet the following conditions are subsequently
measured at amortised cost (except for debt instruments that are
designated as at fair value through profit or loss on initial recognition):

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

ii. the contractual terms of the instrument give rise on specified dates
to cash flows that are solely payments of principal and interest on
the principal amount outstanding.

For the impairment policy on financial assets measured at amortised cost,
refer note no

2A.15.4 Investments in subsidiaries: All investments in subsidiaries are
valued at cost.

All other financial assets are subsequently measured at fair value.
2A.16.2 Effective interest method

The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating interest
income over the relevant period. The effective interest rate is the
rate that exactly discounts estimated future cash receipts (including
all fees and points paid or received that form an integral part of
the effective interest rate, transaction costs and other premiums
or discounts) through the expected life of the debt instrument, or,
where appropriate, a shorter period, to the net carrying amount on
initial recognition.

Income is recognised on an effective interest basis for debt
instruments other than those financial assets classified as at

FVTPL. Interest income is recognised in profit or loss and is
included in the “Other income” line item.

2A.16.3 Einancial assets at Fair value through Profit and Loss

Investments in equity instruments are classified as at FVTPL,
unless the Company irrevocably elects on initial recognition to
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2A.16.4

2A.16.5

present subsequent changes in fair value in Other Comprehensive
Income for investments in equity instruments which are not held
for trading.

A financial asset that meets the amortised cost criteria or debt
instruments that meet the MOCI criteria may be designated as at
FVTPL upon initial recognition if such designation eliminates or
significantly reduces a measurement or recognition inconsistency
that would arise from measuring assets or liabilities or recognising
the gains and losses on them on different bases.

Financial assets at FVTPL are measured at fair value at the end
of each reporting period, with any gains or losses arising on
remeasurement recognised in profit or loss. The net gain or loss
recognised in profit or loss incorporates any dividend or interest
earned on the financial asset and is included in the ‘Other Income’
line item. Dividend on financial assets at FVTPL is recognised
when the Company’s right to receive the dividend is established,
it is probable that the economic benefits associated with the
dividend will flow to the entity and the amount of dividend can be
measured reliably.

Impairment of financial assets

The Company applies the expected credit loss model for
recognising impairment loss on financial assets measured at
amortised cost, trade receivables, other contractual rights to
receive cash or other financial asset, and financial guarantees not
designated as at FVTPL.

Expected credit losses are the weighted average of credit losses
with the respective risks of default occurring as the weights. Credit
loss is the difference between all contractual cash flows that are
due to the Company in accordance with the contract and all the
cash flows that the Company expects to receive (i.e. all cash
shortfalls), discounted at the original effective interest rate (or
credit-adjusted effective interest rate for purchased or originated
credit-impaired financial assets).

The Company measures the loss allowance for a financial
instrument at an amount equal to the lifetime expected credit
losses if the credit risk on that financial instrument has increased
significantly since initial recognition.

When making the assessment of whether there has been a
significant increase in credit risk since initial recognition, the
Company uses the change in the risk of a default occurring over
the expected life of the financial instrument instead of the change
in the amount of expected credit losses. To make that assessment,
the Company compares the risk of a default occurring on the
financial instrument as at the reporting date with the risk of a
default occurring on the financial instrument as at the date of initial
recognition and considers reasonable and supportable information,
that is available without undue cost or effort, that is indicative of
significant increases in credit risk since initial recognition.

For trade receivables or any contractual right to receive cash or
another financial asset that result from transactions that are within
the scope of Ind AS 18, the Company always measures the loss
allowance at an amount equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss
allowance for trade receivables, the Company has used a practical
expedient as permitted under Ind AS 109. This expected credit
loss allowance is computed based on a provision matrix which
takes into account historical credit loss experience and adjusted
for forward-looking information.

Derecognition of financial assets

The Company derecognises a financial asset when the contractual
rights to the cash flows from the asset expire, or when it transfers
the financial asset and substantially all the risks and rewards of
ownership of the asset to another party. If the Company neither
transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transferred asset, the
Company recognises its retained interest in the asset and an
associated liability for amounts it may have to pay. If the Company
retains substantially all the risks and rewards of ownership of a

transferred financial asset, the Company continues to recognise
the financial asset and also recognises a collateralised borrowing
for the proceeds received.

On derecognition of a financial asset in its entirety, the difference
between the asset’s carrying amount and the sum of the
consideration received and receivable and the cumulative gain or
loss that had been recognised in other Comprehensive Income
and accumulated in equity is recognised in profit or loss if such
gain or loss would have otherwise been recognised in profit or loss
on disposal of that financial asset.

On derecognition of a financial asset other than in its entirety
(e.g. when the Company retains an option to repurchase part of
a transferred asset), the Company allocates the previous carrying
amount of the financial asset between the part it continues to
recognise under continuing involvement, and the part it no longer
recognises on the basis of the relative fair values of those parts
on the date of the transfer. The difference between the carrying
amount allocated to the part that is no longer recognised and the
sum of the consideration received for the part no longer recognised
and any cumulative gain or loss allocated to it that had been
recognised in Other Comprehensive Income is recognised in profit
or loss if such gain or loss would have otherwise been recognised
in profit or loss on disposal of that financial asset. A cumulative gain
or loss that had been recognised in Other Comprehensive Income
is allocated between the part that continues to be recognised and
the part that is no longer recognised on the basis of the relative
fair values of those parts.

2A.16.6 Foreign exchange gains and losses

The fair value of financial assets denominated in a foreign currency
is determined in that foreign currency and translated at the spot
rate at the end of each reporting period.

« For foreign currency denominated financial assets measured
at amortised cost and FVTPL, the exchange differences
are recognised in profit or loss except for those which are
designated as hedging instruments in a hedging relationship.

+ Changes in the carrying amount of investments in equity
instruments at FVTOCI relating to changes in foreign currency
rates are recognised in Other Comprehensive Income.

* For the purposes of recognising foreign exchange gains and
losses, FVTOCI debt instruments are treated as financial
assets measured at amortised cost. Thus, the exchange
differences on the amortised cost are recognised in profit or
loss and other changes in the fair value of FVTOCI financial
assets are recognised in Other Comprehensive Income.

2A.17 Financial liabilities & Equity instruments

2A.17.1 Classification as debt or equity

Debt and equity instruments issued by a company are classified
as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions of
a financial liability and an equity instrument.

2A.17.2 Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its liabilities.
Equity instruments issued by a company entity are recognised at
the proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognised
and deducted directly in equity. No gain or loss is recognised in
profit or loss on the purchase, sale, issue or cancellation of the
Company’s own equity instruments.

2A.17.3 Compound financial instruments

The component parts of compound financial instruments
(convertible notes) issued by the Company are classified
separately as financial liabilities and equity in accordance with the
substance of the contractual arrangements and the definitions of
a financial liability and an equity instrument. A conversion option
that will be settled by the exchange of a fixed amount of cash or



another financial asset for a fixed number of the company’s own
equity instruments is an equity instrument.

At the date of issue, the fair value of the liability component is
estimated using the prevailing market interest rate for similar non-
convertible instruments. This amount is recognised as a liability on
an amortised cost basis using the effective interest method until
extinguished upon conversion or at the instrument’s maturity date.

The conversion option classified as equity is determined by
deducting the amount of the liability component from the fair
value of the compound financial instrument as a whole. This is
recognised and included in equity, net of income tax effects, and
is not subsequently remeasured. In addition, the conversion option
classified as equity will remain in equity until the conversion option
is exercised, in which case, the balance recognised in equity will
be transferred to other component of equity. When the conversion
option remains unexercised at the maturity date of the convertible
note, the balance recognised in equity will be transferred to
retained earnings. No gain or loss is recognised in profit or loss
upon conversion or expiration of the conversion option.

2A.17.4 Einancial liabilities
All financial liabilities are subsequently measured at amortised cost.

Financial liabilities that are not held-for-trading and are not
designated as at FVTPL are measured at amortised cost at the
end of subsequent accounting periods. The carrying amounts of
financial liabilities that are subsequently measured at amortised
cost are determined based on the effective interest method.
Interest expense that is not capitalised as part of costs of an asset
is included in the ‘Finance costs’ line item.

The effective interest method is a method of calculating the
amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate is
the rate that exactly discounts estimated future cash payments
(including all fees that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts) through
the expected life of the financial liability, or (where appropriate) a
shorter period, to the net carrying amount on initial recognition.

2A.18 Segment reporting

The Chief Operating Decision Maker (“CODM”) monitors the operating
results of the business segments separately for the purpose of
making decisions about the allocation of resources and performance
assessment. Segment performance is measured based on profit or loss
and is measured consistently with profit or loss in financial statements.

i} The management of the company has chosen to organise
the company on the basis of nature of services. No operating
segments have been aggregated in arriving at the reportable
segments of the company.

i} The Company has only one operating segment i.e. “People
transportation”.

iii} The Chief Operating Decision Maker (“CODM”} monitors the
operating results of the business segments separately for the
purpose of making decisions about the allocation of resources
,1nd performance assessment.

2A.19 Exceptional Items:

An item of income or expense which by its size, type or incidence is
material & requires disclosure in order to improve an understanding of
the performance of the Company is treated as an exceptional item and
disclosed as such in the financial statements.

2A.20 Earnings per share

Basic and diluted earnings per share is computed by dividing the net
profit or loss for the year attributable to equity shareholders by the
weighted average number of Equity Shares outstanding during the year, in
accordance with Ind AS 33.

2A.21 Business Combination

The company accounts for its business combinations under acquisition
method of accounting. The acquiree’s identifiable assets including liabilities
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and contingent liabilities that meet the condition for recognition are
recognized at their fair values at the acquisition date. The excess of the
sum of the consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s previously
held equity interest in the acquiree (if any) over the net of the acquisition-
date amounts of the identifiable assets acquired and the liabilities assumed
is recognized as goodwill.

Before recognizing capital reserve in respect thereof, the company
determines whether there exists clear evidence of underlying reasons for
classifying the business combination as a bargain purchase. Thereafter,
the company reassesses whether it has correctly identified all of the assets
acquired and all of the liabilities assumed and recognizes any additional
asset or liabilities that are identified in that reassessment. The company
then reviews the procedures used to measure the amounts that Ind AS
requires for the purposes of calculating the bargain purchase. If the gain
remains after this reassessment and review, the company recognizes it
directly in equity as capital reserve.

Non-controlling interest is initially measured at fair value or at the
proportionate share of the acquiree’s identifiable net assets. The choice
of measurement basis is made on an acquisition-by-acquisition basis.
Subsequent to initial acquisition, the carrying amount of noncontrolling
interest is the amount of those interest in initial recognition plus the non-
controlling interest’s share of subsequent changes in equity of subsidiaries.

When the consideration transferred by the company in business
combination includes assets or liabilities resulting in a contingent
consideration arrangement, the contingent consideration is measured at
its acquisition date fair value and included as a part of the consideration
transferred in a business combination. Changes in the fair value of the
contingent consideration that qualify as measurement period adjustments,
are adjusted retrospectively, with corresponding adjustments against
goodwill or capital reserve as the case may be.

When a business combination is achieved in stages, the company’s
previously held equity interest in the acquiree is remeasured to its
acquisition-date fair value and the resulting gain or loss, if any, is
recognized in profit or loss. Amounts arising from interests in the acquiree
prior to the acquisition date that have previously been recognized in
other comprehensive income are reclassified to profit or loss where such
treatment would be appropriate if that interest were disposed off.

If the initial accounting for a business combination is incomplete by
the end of the reporting period in which the combination occurs,
the company reports provisional amount for the items for which the
accounting is incomplete. Those provisional amount are adjusted
during the measurement period (which cannot exceed one year from
the acquisition date), or additional assets or liabilities are recognized,
to reflect new information obtained about facts and circumstances that
existed at the acquisition date that, if known, would have affected the
amount recognized at that date. In consolidated financial statements,
acquisition of non-controlling interest is accounted as equity transaction.
The carrying amount of the company interests and the noncontrolling
interests are adjusted to reflect the changes in their relative interests in
the subsidiaries. Any difference between the amount by which the non-
controlling interests are adjusted and the fair value of the consideration
paid or received is recognized directly in equity and attributed to the
owners of the Company. Business Combination under common control
are accounted as per Appendix C in Ind AS 103 - Business combinations,
at carrying amount of assets and liabilities acquired and any excess of
consideration issued over the net assets acquired is recognized as capital
reserve on common control business combination.

Critical accounting judgements and key sources of estimation
uncertainty

In the application of the Company’s accounting policies, which are
described in note 2A, the management is required to make judgements,
estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized in the period in
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which the estimate is revised if the revision affects only the period of the
revision and future periods if the revision affects both current and future
periods.

The estimates and assumptions that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within
the next financial year are discussed below.

i. Useful lives of intangibles and property, plant and equipment:

As described in note 2A.10 The Company reviews the estimated
useful lives of property, plant and equipment and intangible assets
at the end of each annual reporting period.

ii. Defined benefit plans

The cost of the defined benefit plans and the present value of
the defined benefit obligation are based on actuarial valuation
using the projected unit credit method. An actuarial valuation
involves making various assumptions that may differ from actual
developments in the future. These include the determination of the
discount rate, future salary increases and mortality rates. Due to
the complexities involved in the valuation and its long-term nature,
a defined benefit obligation is highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting date.

iii. Fair Value of financial assets and liabilities and investments

The Company measures certain financial assets and liabilities on
fair value basis at each balance sheet date or at the time they are
assessed for impairment. Fair value measurement that are based
on significant unobservable inputs (level 3) requires estimates
of operating margin, discount rate, future growth rate, terminal
values etc. based on management’s best estimate about future

underlying assets of the transaction including legally enforceable
arrangements and other significant terms and conditions of the
arrangements to conclude whether the arrangements meet the
criteria under Appendix C.

Vi. Leases

Ind AS 116 requires lessees to determine the lease term as
the non- cancellable period of a lease adjusted with any option
to extend or terminate the lease if the use of such option is
reasonably certain. The Company makes an assessment on
the expected lease term on a lease-by lease basis and there
by assesses whether it is reasonably certain that any options to
extend or terminate the contract will be exercised. In evaluating the
lease term, the Company considers factors such as any significant
leasehold improvements undertaken over the lease term, costs
relating to the termination of the lease and the importance of the
underlying asset to operations taking into account the location of
the underlying asset and the availability of suitable alternatives.
The lease term in future periods is reassessed to ensure that the
lease term reflects the current economic circumstances.

Vii. Trade Receivables

The Company determines the allowance for credit losses
based on historical loss experience adjusted to reflect current
and estimated future economic conditions. The Company has
considered subsequent recoveries, past trends, credit risk
profiles of the customers based on their industry, macroeconomic
forecasts and internal and external information available to
estimate the probability of default in future.

developments. 2C. Recent Accounting Pronouncements
V. E;:_lmat'ted lead Time for determining completion of performance Ministry of Corporate Affairs (‘MCA”) notifies new standards or amendments
obligation to the existing standards under Companies (Indian Accounting Standards)
The company also determines completion of performance Rules as issued from time to time. As at the date of authorisation of these
obligation with respect to transportation service based on financial statements, the Company has not applied the following new
Estimated Lead Time (ELT) to deliver based on standard past amendment to Ind AS that has been issued but is not yet effective:
performance and to that extent it involves management judgments ) . )
for estimating delivery time to destination. Amendment to Ind AS 1 Presentation of Financial Statements
v. Contracts with Driver - Whether the arrangement with drivers Where a covenant breach exists on or before the reporting date and, as a
contains a lease: result, the liability becomes payable on demand on that date, the liability
o . . . . must be classified as current, even if the lender subsequently (i.e. after the
Significant judgement is required to apply lease accounting reporting date but before approval of the financial statements) agrees not
rules under Appendix C of Ind AS 17 - Determining whether to demand payment
an arrangement contains a lease. In assessing the applicability '
to arrangements entered into by the Company, management The Company does not expect that the adoption of this amendment to have
has exercised judgement to evaluate the right to use the any impact on the financial statements of the Company in future periods.
Note No. 3 - Property, Plant and Equipment
As at 31 March 2026 T in lakhs
Description of Assets Plant and Office  Furniture & Vehicles Total ROU Asset
Equipment Equipment Fixtures (Car Lease)
A. Cost
Balance as at 1 April 2025 30.24 98.46 5.93 3,485.82 3,620.45 -
a) Additions - 18.36 - 1,581.04 1,599.40 31.65
b) Addition on business combination - - - - - -
c) Less: Disposals / adjustments (20.74) (9.77) - (2,353.64) (2,384.15) (15.94)
Balance as at 31 March 2026 9.50 107.05 5.93 2,713.22 2,835.70 15.72
B. Accumulated depreciation/amortisation
Balance as at 1 April 2025 25.82 56.33 5.70 3,271.85 3,359.70 -
a) Depreciation/amortisation expense for the year 1.32 27.51 0.23 280.59 309.65 6.74
b) Add: Addition on business combination - - - - - -
c) Less: Disposals / adjustments (20.74) (9.61) - (2,196.23) (2,226.57) (3.46)
Balance as at 31 March 2026 6.40 74.23 5.93 1,356.21 1,442.77 3.27
C. Net carrying amount as at 31 March 2026 (A-B) 3.10 32.81 0.00 1,357.01 1,392.93 12.44
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As at 31 March 2025 T in lakhs
Description of Assets Plant and Office  Furniture & Vehicles Total Right of Use
Equipment  Equipment Fixtures Assets
A. Cost
Balance as at 1 April 2024 - 112.74 5.93 3,619.36 3,738.03 -
a) Additions - 15.96 - 81.71 97.67 -
b) Addition on business combination - - - - — _
c) Less: Disposals / adjustments 30.24 (30.24) - (215.25) (215.25) -
Balance as at 31 March 2025 30.24 98.46 5.93 3,485.82 3,620.45 -
B. Accumulated depreciation/amortisation
Balance as at 1 April 2025 - 43.58 3.73 3,329.30 3,376.61 -
a) Depreciation/amortisation expense for the year 12.24 26.32 1.98 149.85 190.38 -
b) Add: Addition on business combination - - - - - -
c) Less: Disposals / adjustments 13.58 (13.58) - (207.30) (207.30) -
Balance as at 31 March 2025 25.82 56.33 5.70 3,271.85 3,359.70 -
C. Net carrying amount as at 31 March 2025 (A-B) 442 4213 0.23 213.97 260.75 -
Notes:
1) T in lakhs
Particulars As at 31 March  As at 31 March
2026 2025
i) The estimated amount of contracts remaining to be executed on capital account and not provided for 58.09 371.80
iy Carrying amount of assets pledged to secure borrowings (Refer note )
a) Vehicles - -
b)  Office Equipment - -
c)  Furniture and Fixtures - _
d)  Plant and Equipment - -
e)  Computer - -
2) The Company has not revalued its property, plant and equipment (including right of use assets) during the current or previous year.
Note No. 4 - Capital Work-in-Progress
(i) Capital Work-in-Progress Ageing
As at 31 March 2026 % in lakhs
Amount in Capital Work-in-Progress for a period of
Particulars Less than 1 year 1-2 years 2-3 years More than 3 Years Total
Projects in Progress 571.33 - - - 571.33
As at 31 March 2025 % in lakhs
Amount in Capital Work-in-Progress for a period of
Particulars Less than 1 year 1-2 years 2-3 years More than 3 Years Total
Projects in Progress - - - - -
(ii) Projectwise breakup of Capital Work-in-Progress
As at 31 March 2026 % in lakhs
To be completed in
Particulars Less than 1 year 1-2 years 2-3 years More than 3 Years Total
Projects in Progress
Enterprise Mobility Services 571.33 - - - 571.33
Total 571.33 - - - 571.33
As at 31 March 2025 T in lakhs
To be completed in
Particulars Less than 1 year 1-2 years 2-3 years More than 3 Years Total

Projects in Progress
Enterprise Mobility Services

Total
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Note No. 5 - Other Intangible Assets

As at 31 March, 2026

Particulars

A. Cost

a) Balance as at 1 April 2025

b) Additions

c) Less: Disposals / adjustments

Balance as at 31 March 2026

B. Accumulated amortisation

a) Balance as at 1 April 2025

b) Amortisation expense for the year

c) Less: Disposals / adjustments

Balance as at 31 March 2026

C. Net carrying amount as at 31 March 2026
(A-B)

As at 31 March 2025

Particulars

A. Cost

a) Balance as at 1 April 2024

b) Additions

c) Less: Disposals / adjustments

Balance as at 31 March, 2025
B. Accumulated amortisation

a) Balance as at 1 April 2024

b) Amortisation expense for the year

c) Less: Disposals / adjustments

Balance as at 31 March 2025

C. Net carrying amount as at 31 March 2025 (A-B)

% in lakhs

Computer
Software Total
609.04 609.04
609.04 609.04
608.26 608.26
0.78 0.78
609.04 609.04

Computer
Software Total
609.04 609.04
609.04 609.04
589.27 589.27
18.98 18.98
0.01 0.01
608.26 608.26
0.78 0.78
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Note No. 6 - Other Financial Assets

% in lakhs
As at 31 March 2026  As at 31 March 2025
Non- Non-
Particulars Current Current Current Current
Financial assets at amortised cost -
considered good
a) Security Deposits
i. Secured - - - -
ii. Unsecured, considered good 96.52 505.19 75.87 504.19
iii. Doubtful - - - -
iv. Significant Increase in Credit Risk - - - -
Less: Allowance for Losses - - - -
Total 96.52  505.19 75.87 504.19
b) Bank Deposit
Under lien for more than 12 months of
original maturity - 9.02 - 8.56
Total - 9.02 - 8.56
c) Other items
i. Interest Accrued 0.70 - 0.70 -
ii. Accrued Sales 3,991.82 - 2,181.82 -
iii. National Saving Certificates * - - - -
V. Receivables towards assets given on
finance lease Refer note no. 31 () 44.13 89.69 75.96 5.34
v. Premium receivable on financial
guarantee contracts - - - -
vi. Other Receivables 3.82 - 31.05 -
Less: Allowance for Losses - - (2.66) -
Total 4,040.47 89.69  2,286.87 5.34
Total (a+b+c) 4,136.99 603.90 2,362.74 518.09

* Includes encumbered securities which is restricted on their use or sale of the

securities.

Accrued Sales ageing from transaction date:

Particulars

less than 6 Months
6 Months to 1 year
1to 2 Year

2 to 3 Years

More than 3 Years

Less: Allowance for Losses

Total

R in lakhs

As at
31 March 2026

As at
31 March 2025

3,988.30 2,181.82

3.52 -
3,991.82 2,181.82
3,991.82 2,181.82
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Note No. 7 - Income Tax Assets & Liabilities (Net)

T in lakhs
As at As at
Particulars 31 March 2026 31 March 2025
Non-Current Income Tax Assets (Net)
Advance Income Tax / TDS Receivable (Net) 611.56 418.66
Total 611.56 418.66
Note No. 8 - Other Assets
T in lakhs
As at 31 March 2026 As at 31 March 2025
Non- Non-
Particulars Current  Current Current Current
Il Capital advances
a) Considered Good - 58.09 - -
b) Considered Doubtful - - - -
Less: Allowances for credit losses - - - -
Total (A) - 58.09 - -
Il Advances other than capital
advances
a) Advances to suppliers -
considered good 525.99 - 375.42 -
b) Advances to suppliers -
considered doubtful - - 62.18 -
c) Balances with government
authorities (other than income
taxes) 644.69  467.71 47146  461.81
d) Prepaid Expenses 14.16 - 69.90 -
e) Advances to employees (refer
note below) 23.17 - 9.64 -
Total (B) 1,208.01 467.71 988.60  461.81
Total (A+B) 1,208.01 525.80 988.60  461.81
Less: Allowances for credit losses - - (62.18) -
Total (C) - - (62.18) -
Total (A-B+C) 1,208.01 525.80 926.41 461.81

Notes:

Advances given to employees are as per company’s policy and are not required to

be disclosed u/s 186(4) of Companies Act 2013.
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Note No. 9 : Investments

Particulars

Cost

Fair value through profit and loss
(FVTPL)

Quoted Investments (fully paid)

Investments in Mutual Funds
Total Quoted Investments
Total investments carried at FVTPL

Of the above, investments designated
at FVTPL

Of the above, investments held for
trading

Total investments carrying value

Other disclosures

Aggregate  amount  of  quoted
investments

Aggregate amount of Market value of
investments

Note 10 - Trade Receivables

Particulars

c)

d)

e)

Trade Receivables considered good -

Secured

Trade Receivables considered good -

Unsecured

Trade Receivable which have significant

increase in credit risk

Undisputed Trade Receivable - Credit Impaired

Disputed Trade Receivable - Credit Impaired

Less: Allowance for Credit Losses

Total

T in lakhs

As at 31 March 2026  As at 31 March 2025
Current Non Current Non
Current Current

300.23 - 156375 -
300.23 - 156375 -
300.23 - 156375 -
300.23 - 156375 -
300.23 - 156375 -
300.23 - 1,563.75 -
300.23 - 1563.75 -
300.23 - 156375 -
T in lakhs

As at As at

March 31, March 31,

2026 2025

Current Current

57.09 39.66

4,348.74 3,441.48

529.49 759.08

4,935.32 4,240.22
(529.49) (759.08)

4,405.83 3,481.14
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Trade Receivable ageing as at 31 March 2026

T in lakhs
Outstanding for following period from due date of payment
less than 6 Months More than
Particulars Not Due 6 Months to1year 1to2Year 2to3 Years 3 Years Total
a) Undisputed Trade Receivable - Considered Good 3,292.46 1,113.36 0.00 - - - 4,405.83

b) Undisputed Trade Receivable - which have significant - - - - - - -
increase in credit risk

c) Undisputed Trade Receivable - Credit Impaired - 41.93 54.14 19.90 210.52 203.00 529.49
d) Disputed Trade Receivable - Considered Good - - - - - - -

e) Disputed Trade Receivable - which have significant - - - - - - -
increase in credit risk

f) Disputed Trade Receivable - Credit Impaired - - - - - - -

Total Trade Receivables 4,935.32
Less: Allowance for Expected Credit Losses (529.49)
Total 4,405.83
Trade Receivable ageing as at 31 March 2025

 in lakhs

Outstanding for following period from due date of payment
less than 6 Months More than

Particulars Not Due 6 Months to1year 1to2Year 2to 3 Years 3 Years Total
a) Undisputed Trade Receivable - Considered Good 2,680.82 612.03 217 0.00 84.53 101.59 3,481.14

b) Undisputed Trade Receivable - which have significant - - - - - _ _
increase in credit risk

c) Undisputed Trade Receivable - Credit Impaired - - - 740.81 - 18.26 759.08
d) Disputed Trade Receivable - Considered Good - - - - - - —

e) Disputed Trade Receivable - which have significant - - - - - - _
increase in credit risk

f) Disputed Trade Receivable - Credit Impaired - - - - - — _

Total Trade Receivables 4,240.22
Less: Allowance for Expected Credit Losses (759.08)
Total 3,481.14
Notes:

i) Refer Note 28 (iii) for disclosures related to credit risk, impairment of trade receivables under expected credit loss model and related disclosures.

i)  The Company applies the simplified approach to provide for expected credit losses prescribed by IND AS 109, which permits the use of the lifetime expected credit loss
provision for all trade receivables. The Company has expected credit losses based on a provision matrix which uses historical credit loss experience of the company.

Particulars As at 31 March 2026 As at 31 March 2025
i) Trade Receivables hypothecated to Banks against working capital facility. 4,405.83 3,481.14
Note No. 11 - Cash and Bank balances Note No. 12 - Equity Share Capital
T in lakhs .
T in lakhs
Particulars As at 31 As at 31
March 2026  March 2025 Particulars As at March 31, 2026 As at March 31, 2025
) No. of Amount No. of  Amount
Cash and cash equivalents shares shares
a) Balances with banks 643.10 299.81 .
| Authorised:
b) Cash on hand 0.05 080 Equity sh. f 210 h 700,000 70.00 700,000 70.00
c) Bank deposits with original maturity of 676.89 326.42 wgﬁl\yofingrfizrfts eac ’ ’ ’ ’
less than 3 months at inception
Total 700,000 70.00 700,000 70.00
Total 1,320.04 627.03
Il Issued, Subscribed and
Note: Fully Paid:
Equity shares of 10 each 640,369 64.04 640,369 64.04
Cash Credit facilities are repayable on demand and carry interest based on with voting rights
applicable rate plus agreed spreads and/or negotiated rates. The rates of interest
during the year ranged between 8.10 % to 8.55% p.a. Total 640,369 64.04 640,369 64.04
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() Reconciliation of the number of shares outstanding at the beginning
and at the end of the year.

Particulars Opening Fresh Other  Closing
Balance Issue Changes Balance
(A) Equity Shares with Voting
rights
Year Ended 31 March 2026
No. of Shares 640,369 - - 640,369
Amount (X in Lakhs) 64.04 - - 64.04
Year Ended 31 March 2025
No. of Shares 460,899 179,470 - 640,369
Amount (% in Lakhs) 46.09 17.95 - 64.04

(ii) Rights, preferences and restrictions attached to equity shares

The company has only one class of equity shares having a par value of

% 10/- per share. Each holder of equity shares is entitled to one vote per
share. The dividend proposed by the board of directors and approved by
the shareholders in the annual general meeting is paid in Indian rupees. In
the event of liquidation of the company, the holders of equity shares will be
entitled to receive remaining assets of the company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of
equity shares held by the shareholders.

(iii) Details of shares held by Holding Company / and their Subsidiaries

Particulars As at 31 As at 31
March 2026  March 2025

Holding Company
- Mahindra Logistics Limited 640,369 640,369

(iv)

Details of shares held by each shareholder holding more than
5% shares:

Class of shares / Name of As at March 31, 2026 As at March 31, 2025

shareholder

Number % holding  Number % holding

of shares in that of shares in that
held class of held class of
shares shares
Equity shares with voting
rights
- Mahindra Logistics Limited 640,369 100.00% 640,369 100.00%
(v) Shareholding of Promoters / Promoter Group:
As at 31 March 2026
Promoter name No. of Shares % of total % Change

shares during the year

Mahindra Logistics Limited 640,369 100.00% 0.00%

Total 640,369 100.00% 0.00%
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As at 31 March 2025

Promoter name No. of Shares % of total % Change
shares during the
year
Mahindra Logistics Limited 640,369 100.00% 0.00%
Total 640,369 100.00% 0.00%
Note No 13 - Other Equity
T in lakhs
Particulars As at As at
March 31, March 31,
2026 2025
Securities premium reserve 51,717.28 51,717.28
General Reserve 48.44 48.44
Retained earnings (46,689.02) (47,701.31)
Capital reserve (247.71) (247.71)
Total 4,828.99 3,816.70
Movement in Reserves T in lakhs
Particulars As at As at
March 31, March 31,
2026 2025
(A) Securities Premium Reserve
Balance as at the beginning of the year 51,717.28 51,717.28
Balance as at the end of the year 51,717.28 51,717.28
(B) General reserve
Balance as at the beginning of the period 48.44 48.44
Add: Additions during the period - -
Less: Deletion during the period - -
Balance as at the end of the period 48.44 48.44
(C) Retained Earnings
Balance as at the beginning of the year (47,701.30) (48,229.86)
Add: Profit for the year 982.00 541.85
Add: Actuarial gain/(loss) for the year 30.28 (13.30)
Less: Payment of dividend - -
Balance as at the end of the period (46,689.02) (47,701.31)
(D) Capital reserve
Balance as at the beginning of the year (247.71) (247.71)
Add: Acquired through Purchase of Network - -
Business of "MLL"
Balance as at the end of the period (247.71) (247.71)
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Nature and purpose of other reserves:
Securities Premium Reserve:

Securities premium comprise of (1) The amount received in excess of face value
of the equity shares is recognised in Securities premium. (2) Securities premium
standing in the books of “V-Link Automotive Services Private Limited” (VASPL)
(Rs. 16,286 lakhs) and “V-Link Fleet Solutions Private Limited” (VFSPL) (Rs.
411 lakhs) transferred to MLL Mobility Private Limited (MMPL) books on account
of merger. The securities premium can be utilized as per the provisions of the
Companies Act, 2013.

Retained Earnings:

Retained earnings represents the amount of accumulated earnings at each
Balance Sheet date of the Company and retained earnings standing in the books
of “V-Link Automotive Services Private Limited” (VASPL) (Rs.13,688 lakhs) and
“V-Link Fleet Solutions Private Limited” (VFSPL) (Rs. 1,757 lakhs) transferred to
MMPL books on account of merger

General reserve:

General reserve is in the nature of a free reserve and can be utilised inter-
alia for distribution of dividends subject to compliance of the provisions of the

Note No 15 - Provisions

Particulars

As at March 31, 2026
Current Non - Current

T in lakhs

As at March 31, 2025
Current Non - Current

Provision for
employee benefits
Provision for

Compensated
absences

134.91

Post- Employment 45.59
Benefit -Gratuity
Liability
Provision for
contingencies

942.04

- 148.06 -

68.98

465.64

49.39

16.08

- 1,5648.53

Total 1,122.54

534.62

197.45

1,564.61

Notes:

The provision for employee benefits includes annual leave and vested long
service leave entitlements accrued and gratuity liability for the employees. For
other disclosures refer Note no. 32 - Employee Benefits.

Companies Act, 2013. X in lakhs
Particulars As at 31 March  As at 31 March
Note No. 14 - Other Financial Liabilities 2026 2025
Rinlakhs At the beginning of the year 1,548.53 1,488.53
Particulars As at March 31,2026 As at March 31, 2025 Arising during the year - 60.00
R d during th 140.85 -
Current Non - Current Non - Sversed curing the year ( )
Current Current At the end of the year 1,407.68 1,548.53
(a) Security Deposits 157.82 - 165.17 - Note No. 16 - Trade Payables
(b) Deferred Revenue 14.00 - 56.00 - Particulars As at 31 March  As at 31 March
2026 2025
(d) Salary / wages 197.07 - 288.95 - Current Current
payables
Total outstanding dues of micro 1,364.54 61.06
Total 368.89 _ 510.12 _ enterprises and small enterprises
Total outstanding dues other than micro
Note: enterprises and small enterprises:
- Trade payable - Other than Micro 6,569.88 4,145.81
There are no amounts due and outstanding to be credited to the Investor and small enterprises (includes
Education and Protection Fund. Outstanding dues of Medium
enterprises)
Total 7,934.42 4,206.87
Trade Payable ageing as at 31 March 2026
T in lakhs
Outstanding for following period from due date of payment
Less Than 1 More Than 3
Particulars Not Due year 1to2years 2to 3 years years Total
(i) MSME 1,364.54 - - - - 1,364.54
(i) Others 6,134.26 405.68 16.07 248 11.40 6,569.88
(iii) Disputed Dues - MSME - - - - - -
(iv) Disputed Dues - Others - - - - - -
Total 7,498.80 405.68 16.07 2.48 11.40 7,934.42
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Trade Payable ageing as at 31 March 2025

T in lakhs
Outstanding for following period from due date of payment
Less Than 1 More Than 3

Particulars Not Due year 1to 2years 2to 3years years Total
(i) MSME 11.82 49.25 - - - 61.06
i)y Others . ,871. . . - ,145.
i) Oth 244.86 3,871.23 9.08 20.63 4,145.81
(iii) Disputed Dues - MSME - - - - - -
(iv) Disputed Dues - Others - - - - - -
Total 256.68 3,920.48 9.08 20.63 - 4,206.87

Notes:
i) Trade Payables are payables in respect of the amount due on account of goods purchased or services availed in the normal course of business.

ii) Micro, Small & Medium enterprises have been identified by the Company on the basis of the information available with the Company. Total outstanding dues of
Micro and Small enterprises, which are outstanding and other disclosures as per the Micro, Small and Medium Enterprises Development Act, 2006 (hereinafter
referred to as “the Act”) are given below. This has been relied upon by the auditors.

% in lakhs
Particulars As at 31 March As at 31 March
2026 2025

a) Dues remaining unpaid
- Principal 1,364.54 61.06
- Interest on the above - -
b) Interest paid in terms of section 16 of the Act along with the amount of payment made to the supplier beyond appointed
day during the year-
- Principal paid beyond the appointed date - -
- Interest paid in terms of section 16 of the Act - -
c) Amount of interest due and payable for the period of delay on payments made beyond the appointed day during the year 1.74 4.08

d) Further interest due and payable even in succeeding years, until such date when the interest due as above are actually - -
paid to the small enterprises for the purpose of disallowance as a deductible expenditure under section 23 of the Act

e) Amount of interest accrued and remaining unpaid at the end of accounting year 7.05 5.31

Note No. 17 - Other Liabilities

T in lakhs
Particulars As at March 31, 2026 As at March 31, 2025
Current Non - Current Current Non - Current
Advances received from customers 146.84 - 163.04 -
Statutory dues (other than income taxes)
a) Taxes Payable 62.44 - 84.58 -
b) Employee Liabilities 13.51 - 13.75 -
Total 222.79 - 261.37 -
Note No .18 - Revenue from operations
T in lakhs
Particulars Year ended 31 Year ended 31
March 2026 March 2025
a) Revenue from rendering of services 40,016.91 32,052.72
Total 40,016.91 32,052.72
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A. Continent-wise break up of Revenue

Year ended 31 March 2026

Revenue from

 in lakhs

Country Revenue frc?m operations
contracts with from other than Total Revenue from
customers customers Operations Other Income Total Income
India 40,016.91 - 40,016.91 388.36 40,405.27
Total 40,016.91 - 40,016.91 388.36 40,405.27

Year ended 31 March 2025

Revenue from

Country Revenue from operations
contracts with from other than Total Revenue from
customers customers Operations Other Income Total Income
India 32,052.72 - 32,052.72 76.18 32,128.90
Total 32,052.72 - 32,052.72 76.18 32,128.90
B. Reconciliation of revenue from contract with customer Movement of Contract Liabilities
<in lakhs % in lakhs
Particulars Year ended 31 Year ended 31 Particulars Year ended 31 Year ended 31
March 2026 March 2025 March 2026 March 2025
Revenue from contract with customer as 40,000.70 32,052.72 Opening Balance 163.04 152.71
per the contract price Net Additions during the year (16.20) 10.33
Adjustments made to contract price on .
account of - Closing Balance 146.84 163.04
a)  Recognition of revenue from contract 16.21 -
liability out of opening balance Note No. 19 - Other Income
% in Lakhs
Revenue from contract with customer as
per the Statement of Profit and Loss 40,016.91 32,052.72 Particulars Year ended 31 Year ended 31
March 202 March 202
C. Break-up of Provision for Expected Credit Losses recognised in P&L arch 2026 arch 2025
) a) Interest Income
<in lakhs (i) Financial assets carried at 4.26 3.84
Particulars Year ended 31 Year ended 31 amortised cost
March 2026 March 2025 (i) Finance Income on Net investment 18.47 9.99
in Lease
Expected Credit loss lrecognlsed during (229.59) (75.63) (iiiy Other Assets _ 23.40
the year on trade receivables & Contract
Assets b)  Miscellaneous Income
. (i) Net gain arising on financial assets 53.26 37.17
D. Movement of Contract Assets and Contract Liabilities carried at EVTPL
Movement of Contract Assets (if) Profit on disposal of property, plant 129.65 -
and equipment
% in lakhs (iii) Provision no longer required written 181.32 1.05
Particulars Year ended 31 Year ended 31 back
March 2026 March 2025 (iv) Gain on exchange fluctuation - -
Opening Balance 2.181.82 _ (v) Other non-operating income 1.40 0.72
Net Additions during the year 1,810.00 2,181.82 Total 388.36 76.17
Reclassification Adjustments: Notes:
Closing Balance 3,991.82 2181.82 1)  Other non operating income mainly includes sale of scrap, etc.

2)  The Company has not traded or invested in crypto currency during the current

or previous year.
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Note No. 20 - Operating Expenses

Note No. 23 - Depreciation and amortisation expense

% in Lakhs % in lakhs
Particulars Year ended 31 Year ended 31 Particulars Year ended Year ended
March 2026 March 2025 31 March 2026 31 March 2025
Freight and Other Related Expenses 29,107.22 22,282.27 a) Depreciation on  Property, Plant and
Equipment 309.65 190.38
Labour and Other Related Expenses 1,174.38 462.38 b) Amortisation on Right-of-use asset 6.74 _
Rent 1,715.30 1,902.13 c) Amortisation on Intangible Assets 0.78 18.98
Hire and Service Charges 3,714.79 3,051.96 Total 31717 209.36
Repairs Machinery 83.77 89.12
Total 35,795.46 27,787.86 Note No. 24 - Other expenses
T in lakhs
Note No. 21 - Employee Benefits Expense Particulars Year ended Year ended
% in Lakhs 31 March 2026 31 March 2025
Particulars Yefl’\;:r’;:e;og; Yei;j’;ﬁezdogé a) Rent including lease rentals 237.78 210.22
b) Legal and Other professional costs 42.27 100.86
a) Salaries and wages, including bonus 2,031.89 2,324.13 ) Leg s !
b) Contribution to provident and other 50.11 47.67 c) IT Expenses 293.84 141.41
funds d) Hire and service charges 99.96 152.23
c) Gratuity 34.61 25.74 ,
e) Travelling and Conveyance expense 97.78 98.13
d) Share based payment expenses (net 14.64 2.76
of recovery) f) Bad debts 391.07 299.95
e) Staff welfare expenses 65.45 64.59 Less: Adjusted against provision for bad
and doubtful debts (65.12) (203.28)
Total 2,196.70 2,464.89
g) Impairment loss on Trade receivables (164.46) 127.65
Notes: h) Advances written off 62.18 -
i) Salaries and wages includes salaries, wages, bonus, compensated absences Less: Adjusted against provision for bad
and all other amounts payable to employees in respect of services rendered and doubtful advances (62.18) —
as per their employment terms under a contract of service.
i)y  Contribution to provident fund and other funds includes contributions to other i) Insurance 2.88 2.39
funds like superannuation fund, ESIC, etc. pertaining to employees. i) Power and Fuel 7.19 9.62
i)y  Share based payment
. ' k) Contributions towards Corporate Social
Persuant to Employee Stock Option Scheme established by the holdong Responsibility (CSR) (refer note below) _ 0.95

company (i.e Mahindra Logistics Limited), Stock option was granted to the
employee of the company. Total cost incurred by the holding company, in ) Advertisement 0.39 2.72
respect of the same is Rs. 153.78 Lakhs ( 31st March 2025; Rs. 12.05
Lakhs). The same is being recovered from the company over the period of
vesting by the holding company. Accordingly, cost of Rs. 17.38 Lakhs (31st
March 2025; Rs.2.67 Lakhs) has been recovered by the holding company up

m) Net loss on sale of property, plant and
equipments - 3.94

to current year, Out of which Rs. 14.64 Lakhs ( 31st March 2025; Rs.2.76 n) Repairs and Maintenance: 11.09 6.80
Lakhs) was recovered during the year. . o
i) Buildings - -
Note No. 22 - Finance costs
ii) Machinery 0.79 0.30
% in lakhs
Particulars Year ended Year ended iii) Others 10.31 6.50
31 March 2026 31 March 2025
o) Payment to Statutory auditors 6.37 7.30
a) Interest expense on financial instruments
designated at amortised cost 0.04 0.03 i) As Auditors 6.37 5.64
b) Interest expense on lease liability 1.70 -
c) Interest on delayed payment of statutory ii) For Other services - 1.66
dues 4.05 4.09 .
p) Miscellaneous expense 71.77 155.80
d) Interest to MSME Vendors 1.74 4.08
e) Finance and Other Interest costs - 0.04 Total 1,032.81 1,116.69
Total 7.53 8.24
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Note No. 25 - Exceptional Items

Year ended

Particulars 31 March 2026

T in lakhs

Year ended
31 March 2025

Other exceptional item 73.60

Total 73.60

Note: On 21 November 2025, the Government of India notified the four Labour
Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the
Code on Social Security, 2020, and the Occupational Safety, Health and Working
Conditions Code, 2020 (collectively “new Labour Codes”) - consolidating 29 existing

labour laws.

In accordance with the new Labour Codes, the company has currently estimated
the incremental impact on retiral benefits to be Rs 73.60 Lakhs. This has been

presented under “Exceptional ltems” in the Profit & Loss Account.

Note No. 26 - Current and Deferred Tax
(a)

multiplied by Company’s domestic tax rate:

Year ended

Particulars 31 March 2026

Reconciliation of income tax expense and the accounting profit

% in lakhs

Year ended
31 March 2025

Profit Before tax 982.02
Applicable Income tax rate # 25.168%
Expected Income tax expense 247.15
Tax effect of adjustments to reconcile

expected income tax expense to reported

income tax expense:

Effect of income exempt from tax / non

taxable on compliance of conditions -
Effect of income chargeable at specified tax

rates -
Effect of expenses/provisions not deductible

in determining taxable profit -
Reversal of deferred tax asset/liabilities on

impairment of investment -
Effect of net additional / (reversal) of

provision in respect of prior years -
Effect of current year losses for which no

deferred tax asset is recognised (247.15)

541.86
25.168%

136.37

(136.37)

Income tax expense recognised in
profit and loss -

Note:

# The tax rate used in reconciliations above is the corporate tax rate of 22% (plus
surcharge and cess as applicable) on taxable profits under Income Tax Act,

1961.
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(b)

Deferred Tax Asset / Liability not created in the books; Disclosure

Provided Solely for Reporting Purposes

Particulars

Tax effect of items constituting deferred
tax liabilities

Difference in property, plant and
equipment and intangibles as
compared to tax base of respective
assets
Other Temporary Differences (please
specify)

Tax effect of items constituting deferred
tax assets

Difference in property, plant and

equipment and intangibles as
compared to tax base of respective
assets

Provisions (Doubtful debts/

Impairment/Advances)

Impact of expenditure charged to
the statement of profit and loss in
the current year but allowed for tax
purposes on payment basis
Carry forward Tax Loss (Unabsorbed
depreciation)
Unabsorbed depreciation
Unabsorbed business losses
Provision for contingencies
Others
Net deferred tax assets/(liabilities) (A-B)

Net deferred tax assets/(liabilities)
recognised

Particulars

Tax effect of items constituting deferred
tax liabilities
Difference in property, plant and
equipment and intangibles as
compared to tax base of respective
assets

Other Temporary
(please specify)

Differences

Tax effect of items constituting deferred
tax assets

Difference in property, plant and

equipment and intangibles as
compared to tax base of respective
assets

Provisions (Doubtful debts/

Impairment/Advances)

T in lakhs

Year ended
31 March 2025

Year ended
31 March 2026

100.27 320.50
137.67 197.36
64.86 55.52
6,074.05 6,012.22
395.22 469.02
402.62 402.62
7,174.69 7,457.24

% in lakhs

Statement of Profit and Loss

Year ended Year ended

31 March 2026 31 March 2025

(220.23) 48.01

(59.69) (50.92)
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Statement of Profit and Loss

Year ended
31 March 2026

Year ended

Particulars 31 March 2025

Impact of expenditure charged to
the statement of profit and loss in
the current year but allowed for tax

purposes on payment basis 9.35 (2.08)
Carry forward Tax Loss (Unabsorbed
depreciation)

Unabsorbed depreciation 61.83 (586.36)

Unabsorbed business losses (73.80) (29.27)

Provision for contingencies - 15.60
Others - -
Deferred tax expense/(income) (282.55) (605.01)

Deferred tax expense/(income)
recognised in profit and loss

The Company has following tax losses/unabsorbed depreciation which arose
in India that are available for offsetting against future taxable profits.
% in lakhs

Year ended
31 March 2025

Year ended

Particulars 31 March 2026

Losses that expire - Carry forward business
losses as at March 31, 2018 expired in
FY 2018-19

Losses that expire - Carry forward

business losses 1,520.07 1,803.92
Losses that never expire - Unabsorbed
depreciation 23,361.72 23,123.92

The Comapany has a net deferred tax position as at March 2026, however, in
terms of Ind AS 12, the company has not recognised the net deferred tax assets
considering there is no reasonable certainty supported by convincing evidence that
the company will have adequate taxable profit in the future against which the carried
forward tax losses / unabsorbed depreciation may be offset.

Note No. 27 - Earnings per share
T in lakhs

Year ended
31 March 2025

Year ended

Particulars 31 March 2026

A. Basic Earnings Per Share (in %) (face

value  10/- per share) 153.35 85.60
B. Diluted Earnings Per Share (in )
(face value % 10/- per share) 153.35 85.60

Note:
i) Basic Earnings Per Share

The earnings and weighted average number of ordinary shares used in the
calculation of basic earnings per share are as follows:
T in lakhs

Year ended
31 March 2025

Year ended

Particulars 31 March 2026

Profit / (loss) for the period attributable to

owners of the company (% in lakhs) 982.00 541.85
Profit / (loss) for the period used in the

calculation of basic earnings per share

(% in lakhs) 982.02 541.85
Weighted average number of equity

shares outstanding for Basic EPS 640,369 632,994
Weighted average number of equity

shares outstanding for diluted EPS 640,369 632,994
Earnings per share from continuing

operations - Basic (in ) 153.35 85.60
Earnings per share from continuing

operations - Diluted (in %) 153.35 85.60

Note No. 28 - Financial Instruments
i) Capital Management Policy
a) The Company’s capital management objectives are:
- to ensure the company’s ability to continue as a going concern.

- to provide an adequate return to shareholders by pricing products
and services commensurately with the level of risk.

b)  For the purpose of company’s capital management, capital includes issued
share capital, equity as well as preference, all other Equity reserves and
Borrowings. The company monitors capital on the basis of the carrying
amount of equity as presented on the face of the statement of financial
position. The company manages the capital structure and makes adjustments
to it in the light of changes in economic conditions and the risk characteristics
of the underlying assets.

The Capital structure is monitored on the basis of net debt to equity and
maturity profile for debt portfolio of the company.

c) Net debt and Equity is given in the table below:

T in lakhs

As at 31 March As at 31 March

Particulars 2026 2025
A. Equity 4,893.02 3,880.74
B. Borrowing - -
C. Current Investments (300.23) (1,563.75)
D. Cash and Cash Equivalents (1,320.04) (627.03)
Total 3,272.75 1,689.97

Note: The above capital management disclosures are based on the information
provided internally to key management personnel.

ii)  Categories of financial assets and financial liabilities

g in lakhs
As at 31 March 2026
Amortised

Particulars Costs FVTPL FVOCI Total
A. Non-current Assets
a) Other Financial Assets 603.90 - - 603.90
Total 603.90 - - 603.90
B. Current Assets -
a) Investments - 300.23 - 300.23
b) Trade Receivables 4,405.83 - — 4,405.83
c) Cash and Bank Balances 1,320.04 - - 1,320.04
d) Other Financial Assets 4,136.99 - - 4,136.99
Total 9,862.86 300.23 - 10,163.09
C. Non-current Liabilities
a) Lease Liabilities 9.08 - - 9.08
Total 9.08 - - 9.08
D. Current Liabilities
a) Lease Liabilities 3.69 - - 3.69
b) Trade Payables 7,934.42 - - 7,934.42
c) Other Financial Liabilities 368.89 - - 368.89
Total 8,307.00 - - 8,307.00
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T in lakhs
As at 31 March 2025
Amortised

Particulars Costs FVTPL FVOCI Total
A. Non-current Assets
a) Other Financial Assets 518.09 - - 518.09
Total 518.09 - - 518.09
B. Current Assets -
a) Investments - 1,563.75 - 1,563.75
a) Trade Receivables 3,481.14 - - 3481.14
b) Cash and Bank Balances 627.03 - - 627.03
c) Other Financial Assets 2,362.74 - - 2,362.74
Total 6,470.90 1,563.75 - 8,034.65
C. Non- Current Liabilities
a) Lease Liabilities - - - -
Total - - - -
C. Current Liabilities
a) Trade Payables 4,206.87 - - 4,206.87
b) Other Financial Liabilities 510.12 - - 510.12
Total 4,716.99 - - 4,716.99
iii)  Financial Risk Management Framework

The company’s activities expose it to a variety of financial risks: credit risk and
liquidity risk. In order to manage the aforementioned risks, the company operates
a risk management policy and a program that performs close monitoring of and
responding to each risk factors.

a) Credit risk management

Trade receivables and deposits
(i)  Credit risk arises when a counterparty defaults on its contractual obligations
to pay resulting in financial loss to the Company. The Company has
adopted a policy of only dealing with creditworthy counterparties. The
Company periodically assesses the financial reliability of customers, taking
into account the financial condition, current economic trends and analysis
of historical bad debts and ageing of accounts receivable. Credit exposure
is controlled by counterparty credit period which is monitored through an
approved policy.

(i)  Trade receivables consist of a large number of customers, spread across
diverse industries and places across India.

(iii)  Apart from one large customer of the Company, the Company does not
have significant credit risk exposure to any single customer. Concentration
of credit risk related to unrelated customers did not exceed 15% of trade
receivables at the end of the year.

(iv) The Company applies the simplified approach to provide for expected
credit losses prescribed by Ind AS 109, which permits the use of the
lifetime expected loss provision for all trade receivables. The Company has
computed expected credit losses based on a provision matrix which uses
historical credit loss experience of the Company and individual receivable
specific provision where applicable.
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(v) There is no change in estimation techniques or significant assumptions
during the reporting year.
(vi) The loss allowance for trade receivables using expected credit loss for
different ageing periods is as follows:
T in lakhs
Less than More than
6 months 6 months
Particulars Not due past due past due Total
As at 31 March 2026
a) Gross carrying amount 3,292.46 1,155.30 487.56 4,935.32
b) Loss allowance
provision - - - 529.49
As at 31 March 2025
a) Gross carrying amount  2,680.82 612.03 947.36  4,240.21
b) Loss allowance
provision - - - 759.08

(vii) Reconciliation of loss allowance provision for Trade Receivables

T in lakhs

As at As at

Particulars 31 March 2026 31 March 2025

a) Balance as at beginning of the year 759.08 834.70
b) Impairment losses recognised in the
year based on lifetime expected credit

losses

— On receivables originated in the year 162.30 127.65

c) Amount written off during the year (391.88) (203.28)

d) Balance at end of the year 529.49 759.08

(vii) During the year, the Company has written off ¥ 391.07 Lakhs ( Previous
year % 299.95 Lakhs) of trade receivables and X 62.18 Lakhs (Previous
year % 0 Lakhs) advances given. These trade receivables and deposits are
not subject to enforcement activity.

Investment in Mutual Funds

The Company has % 300.23 Lakhs investments as at 31 March 2026 (X 1563.75
Lakhs as at 31 March 2025 ) in growth oriented mutual funds which have not
been impaired till date

Cash and Cash equivalents

As at 31 March 2026, the company holds cash and cash equivalents of ¥ 1320.04
Lakhs ( As at 31 March 2025: Rs. ¥ 627.03 Lakhs).

The cash and cash equivalents are held with banks with good credit rating.

b) Liquidity risk management

(i) The Companies treasury department is responsible for liquidity,
funding as well as settlement management. In addition, processes and
policies related to such risks are overseen by senior management.
Management monitors the Companies net liquidity position through
rolling forecasts on the basis of expected cash flows.
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(ii)  Maturities of financial liabilities
Table showing maturity profile of financial liabilities
T in lakhs
Less than 3 Yearsto 5 years and
Particulars 1Year  1-3 Years 5 Years above
As at 31 March 2026
Non-derivative financial liabilities
a) Trade Payables 7,934.42 - - -
b) Lease Liabilities 3.69 9.08 - -
c) Security Deposits 157.82 - - -
d) Deferred Revenue 14.00 - - -
e) Salary / wages payable 197.07 - - -
Total 8,307.00 9.08 - -
As at 31 March 2025
Non-derivative financial liabilities
a) Trade Payables 4,206.87 - - -
b) Security Deposits 165.17 - - -
c) Deferred Revenue 56.00 - - -
d) Salary / wages payable 288.95 - - -
Total 4,717.00 - - -

The above table details the Companies remaining contractual maturity for its
non-derivative financial liabilities with agreed repayment periods. The amount
disclosed in the tables have been drawn up based on the undiscounted cash
flows of financial liabilities based on the earliest date on which the Company
can be required to pay. The table includes both interest and principal cash flows.

The contractual maturity is based on the earliest date on which the company
may be required to pay.

(iii) Financing arrangements

The company has access to following undrawn borrowing facilities at
the end of the reporting year:

T in lakhs
As at 31 March  As at 31 March
Particulars 2026 2025
a) Secured Cash Credit facility
(Includes working capital demand loan,
Short term loan and overdraft)
— Expiring within one year 2,562.50 2,562.50
b) Unsecured Cash Credit facility
(Includes working capital demand loan,
Short term loan and overdraft, bank
guarantee)
— Expiring within one year 484.00 484.00

— Expiring beyond one year

*This limit is sub-limit of cash credit facility.

Note: The quarterly statements of current assets filed by the company with banks
are in agreement with the books of accounts.
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(iv) Maturities of financial assets
Table showing maturity profile of financial assets

T in lakhs

Less than 3 Yearsto 5 years and
Particulars 1Year  1-3 Years 5 Years above
As at 31 March 2026
A. Non-derivative financial assets
a) Trade Receivables 4,405.83 - - -
b) Security Deposits 96.52 505.19 - -
c) FD > 12 months under lien - 9.02 - -
d) Others 4,040.47 89.69 - -
As at 31 March 2025
A. Non-derivative financial assets
a) Trade Receivables 3,481.14 - - -
b) Security Deposits 75.87 504.19 - -
c) FD > 12 months under lien - 8.56
d) Others 2,286.87 5.34 - -

The above table details the Company’s expected maturity for its non-derivative
financial assets. The table has been drawn up based on the undiscounted
contractual maturities of the financial assets including interest that will be earned
on those assets. The inclusion of information on non-derivative financial assets
is necessary in order to understand the Company’s liquidity risk management as
the liquidity is managed on a net asset and liability basis.

c) Market Risk Management
Market Risk

Market risk is the risk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in market prices. Market risk
comprises of currency risk. The objective of market risk management is to
manage and control market risk exposures within acceptable parameters, while
optimising the return. All such transactions are carried out within the guidelines
set by the Board of Directors.

There has been no significant changes to the company’s exposure to market risk
or the methods in which they are managed or measured.

Note No. 29 - Fair Value Measurement

a) Fair Valuation Techniques and Inputs used - recurring items
T in lakhs
. i Fair value Relationship
Financial of
E:ls)ielgtsile;lnanmal Valuation unobservable
. Asat31 Asat31 technique(s) Significant inputs to fair
measured at Fair .
value March March Fair value and key unobservable value and
2026 2025  hierarchy input(s) input(s) sensitivity
Financial assets
Investments
Mutual fund Quoted
investments 300.23 1,563.75 Level 1 Market Prices - -

As at the reporting date, the Company does not have any financial liability
measured at fair values.



MLL MOBILITY PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2026

b)

Fair value of financial assets and financial liabilities that are measured at amortised cost:

Particulars

As at 31 March 2026
A) Financial assets

a)

Financial assets carried at Amortized Cost

i) Non current investment

ii) Loans to related parties

ii) Trade and other receivables

iv) Deposits given

v) Fixed Deposits

vi) Cash and cash equivalents

vii) Bank Balances Other than above

viii) Receivables towards assets given on finance lease
ix) Others

Total

B) Financial liabilities

b)

Financial liabilities held at Amortized cost
i) Lease Liabilities

i) Security deposits taken

iii) Trade and other payables

iv) Creditors for capital supplies

v) Deferred Revenue

vi) Interest Accrued

vii) Unclaimed Dividend

viii) Borrowings

ix) Other Financial liabilities

Total

Particulars

As at 31 March 2025
A) Financial assets

a)

Financial assets carried at Amortized Cost

i) Trade and other receivables

ii) Deposits given

iii) Fixed Deposits

iv) Cash and cash equivalents

v) Receivables towards assets given on finance lease
vi) Others

Total

B) Financial liabilities

b)

Financial liabilities held at Amortized cost
i) Security deposits taken

ii) Trade and other payables

iii) Interest Accrued

iv) Other financial Liabilities

Total

T in lakhs
Fair Value

Carrying
amount Fair value Level 1 Level 2 Level 3
4,405.83 4,405.83 - 4,405.83 -
601.72 601.72 - 601.72 -
9.02 9.02 - 9.02 -
1,320.04 1,320.04 - 1,320.04 -
133.82 133.82 - 133.82 -
3,996.34 3,996.34 - 3,996.34 -
10,466.76 10,466.76 - 10,466.76 -
12.77 12.77 - 12.77 -
157.82 157.82 - 157.82 -
7,934.42 7,934.42 - 7,934.42 -
14.00 14.00 - 14.00 -
197.07 197.07 - 197.07 -
8,316.07 8,316.07 - 8,316.07 -
T in lakhs

Fair Value

Carrying
amount Fair value Level 1 Level 2 Level 3
3,481.14 3,481.14 - 3,481.14 -
580.06 580.06 - 580.06 -
8.56 8.56 - 8.56 -
627.03 627.03 - 627.03 -
81.30 81.30 - 81.30 -
2,210.91 2,210.91 - 2,210.91 -
6,989.00 6,989.00 - 6,989.00 -
165.17 165.17 - 165.17 -
4,206.87 4,206.87 - 4,206.87 -
56.00 56.00 - 56.00 -
288.95 288.95 - 288.95 -
4,717.00 4,717.00 - 4,717.00 -
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Note No. 30 Segment

i) The management of the company has chosen to organise the company
on the basis of nature of services. No operating segments have been

aggregated in arriving at the reportable segments of the company.

ii)  The company has only one operating segment i.e. “People Transportation”.

i)  The Chief Operating Decision Maker (“CODM”) monitors the operating
results of the business segments separately for the purpose of making
decisions about the allocation of resources and performance assessment.

Note No. 31 - Leases

Operating Lease

Following are the changes in the carrying value of right of use assets:

Particulars

Balance as at 1st April
Additions
Disposals

Amortisation expense for the year

Balance as at 31st March

The following is the movement in lease liabilities:

Particulars

Lease liabilities recognised at 1 April
Additions
Finance cost accrued during the period
Deletions
Payment of lease liabilities

Balance as at 31st March

% in lakhs

Year ended Year ended
31 March 31 March
2026 2025

31.65 -
(12.47) -
(6.74) -

12.44 -

T in lakhs

Year ended Year ended
31 March 31 March
2026 2025

31.65 -

1.70 -
(12.89) -
(7.69) -

12.77 -

The following is the break-up of current and non-current lease liabilities:

Particulars

Non-current lease liabilities
Current lease liabilities

Total

The table below provides details regarding the contractual maturities of lease

liabilities on an undiscounted basis:

Particulars

Less than one year
One to Three years
Three to five years
More than five years

Total undiscounted lease liabilities at
Balance sheet date

% in lakhs

Year ended Year ended
31 March 31 March
2026 2025

9.08 -

3.69 -

12.77 -

T in lakhs

Year ended Year ended
31 March 31 March
2026 2025

3.69 -

9.08 -

12.77 -

T in lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
Interest on lease liabilities 1.70 -
Variable lease payments not included in
measurement of lease liabilities - -
Expense on sub-leasing right of use asset (18.47) (9.99)
Expense relating to short term leases - -
Expense relating to low value leases - -
Amortisation on right of use asset 6.74 -
Total Expenses (10.03) (9.99)
Amounts recognised in Statement of cash flows
T in lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
Total cash outflows for leases (7.69) -

ii)  Finance lease - where the company is lessor

The Company has taken taxi permits on finance lease by paying the

consideration upfront as a onetime payment.

The Company has leased out 12 vehicles (March 31, 2025 : 10) on finance
lease. The lease term is for four years and is non-renewable, after which
the legal title is passed to the lessee. There is no escalation clause in the

lease agreement.

T in lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
Gross investments
Within one year 58.61 35.09
After one year but not more than five years 99.90 58.48
More than five years - -
158.52 93.57
Less: Unearned finance income (24.71) (12.27)
Present value of minimum lease payments 133.80 81.30
Present value of future rentals
Within one year 4413 75.96
After one year but not more than five years 89.69 5.34
More than five years - -
Present value of minimum lease payments 133.82 81.30

Movement for the receivables towards assets given on finance lease

Opening balance
Add: Additions made during the year

Less: Adjustment on account of lease term
modification

Less: Deletion made during the year
Less: amount recovered during the year

Closing balance

Amounts recognised in Statement of Profit
and Loss

Interest Income on asset given on finance lease

81.30 106.40
103.61 -
(51.10) (25.10)
133.82 81.30
18.47 9.99
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Note No. 32 - Employee benefits

a) Defined Contribution Plan

The Company’s contribution to Provident Fund, superannuation Fund and other
funds aggregating ¥ 50.11 Lakhs (2025: ¥ 47.67 Lakhs) has been recognised
in the Statement of Profit or Loss under the head Employee Benefits Expense.

b)  Defined Benefit Plans:
Gratuity

a) The company operates a gratuity plan covering qualifying employees. The
benefit payable is the greater of the amount calculated as per the Payment
of Gratuity Act, 1972 or the company scheme applicable to the employee.
The benefit vests upon completion of five years of continuous service and
once vested it is payable to employees on retirement or on termination
of employment. In case of death while in service, the gratuity is payable
irrespective of vesting. The company makes annual contribution to the
Gratuity Scheme administered by the Life Insurance Corporation of India
through its Gratuity Trust Fund.

b)  Through its defined benefit plans the company is exposed to a number of
risks, the most significant of which are detailed below:

(1) Asset volatility

The plan liabilities are calculated using a discount rate set with references
to government bond yields; if plan assets under perform compared to the
government bonds discount rate, this will create or increase a deficit. The
funds of the defined benefit plans are held with LIC.

As the plans mature, the Company intends to reduce the level of investment
risk by investing more in assets that better match the liabilities.

(2) Change in bond yields
A decrease in government bond yields will increase plan liabilities.
(3) Inflation risk

Defined benefit obligations are linked to inflation, and higher inflation will
lead to higher liabilities (although caps on the level of inflationary increases
are in place to protect the plan against extreme inflation).

(4) Life expectancy

The majority of the plan’s obligations are to provide benefits for the life of
the member, so increases in life expectancy will result in an increase in
the plan’s liabilities. This is particularly significant in the company’s defined
benefit plans, where inflationary increases result in higher sensitivity to
changes in life expectancy.

c) Significant Actuarial Assumptions

The significant actuarial assumptions used for the purposes of the actuarial
valuations were as follows:

Funded Plan - Gratuity

Particulars As at 31 March 2026 As at 31 March 2025
a) Discount rate(s) 6.85% 6.50%
b) Expected rate(s) of salary increase % %
100% of IALM 100% of IALM
c) Mortality rate during employment 2012-14 2012-14
d) Defined benefit plans — as per actuarial valuation
g in lakhs
Funded Plan - Gratuity
Year ended Year ended

Particulars

31 March 2026 31 March 2025

I. Amounts recognised in comprehensive
income in respect of these defined benefit
plans are as follows:

a) Current Service Cost 27.45 20.60
b) Past service cost and (gains)/losses from
settlements 75.31 -
c) Net interest expense 5.45 5.14
Components of defined benefit costs
recognised in profit or loss 108.20 25.74

% in lakhs

Funded Plan - Gratuity
Year ended

Particulars

31 March 2026

Year ended

31 March 2025

Remeasurement on the net defined benefit liability

a) Actuarial (gains)/loss arising from changes
in financial assumptions (4.81) 4.91
b) Actuarial (gains)/loss arising from changes
in demographic assumptions -
c) Actuarial (gains)/loss arising from
experience adjustments (25.48) 11.76
Components of defined benefit costs
recognised in Other Comprehensive Income (30.28) 16.66
Total 77.92 42.40
Funded Plan - Gratuity
Year ended  Year ended
Particulars 31 March 31 March
2026 2025
Il. Net Asset/(Liability) recognised in the Balance Sheet as at
31st March
a) Present value of defined benefit obligation (239.63) (183.02)
b) Fair value of plan assets 125.06 117.55
c) Surplus/(Deficit) (114.57) (65.47)
d) Current portion of the above (45.59) (49.39)
e) Non-current portion of the above (68.98) (16.08)
lll. Change in the obligation during the year ended 31st March
a) Present value of defined benefit obligation at the beginning of
the year 183.02 178.50
b) Add/(Less) on account of Scheme of Arrangement/Business - -
c) Transfer within group 2.44 1.20
d) Expenses Recognised in Profit and Loss Account
- Current Service Cost 27.45 20.60
- Past Service Cost 75.31 -
- Interest Expense (Income) 12.96 12.75
e) Recognised in Other Comprehensive Income
Remeasurement gains / (losses)
- Actuarial Gain (Loss) arising from:
i. Financial Assumptions (4.81) 491
ii. Demographic Assumptions - -
iii. Experience Adjustments (25.48) 11.76
f) Benefit payments (31.26) (46.69)
g) Present value of defined benefit obligation at the end of the year 239.63 183.02
IV. Change in fair value of assets during the year ended 31st
March
i)  Fair value of plan assets at the beginning of the year 117.55 106.57
i) Expenses Recognised in Profit and Loss Account
- Expected return on plan assets 7.51 7.61
iii)  Recognised in Other Comprehensive Income
Remeasurement gains / (losses)
- Actual Return on plan assets in excess of the expected
return - 3.36
- Adjustment to recognise the effect of the asset ceiling - -
iv) Contributions by employer (including benefit payments
recoverable) 31.26 46.69
v) Benefit payments (31.26) (46.69)
vi) Transfer within group - -
vii) Fair value of plan assets at the end of the year 125.06 117.55
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Funded Plan - Gratuity

Year ended  Year ended

Particulars 31 March 31 March

2026 2025

Actual return on Planned Assets - -
V. The Major categories of plan assets

- Insurance Funds 125.06 117.55

VL. Actuarial assumptions

a) Discount rate 6.85% 6.50%

b) Expected rate of return on plan assets - -

c) Attrition rate 20% 20%

e) The sensitivity of the defined benefit obligation to changes in the
weighted principal assumptions is:

T in lakhs
Impact on defined benefit obligation
Year ended 31 March 2026 Year ended 31 March 2025

Changes in Increase in Decrease in  Increase in  Decrease in
Principal assumption assumption assumption assumption assumption  assumption
a) Discount rate 1.00% (229.31) 250.82 (175.59) 191.09
b) Salary growth rate 1.00% 248.96 (229.86) 190.55 (175.85)
c) Attrition rate 1.00% (233.95) 246.04 (179.02) 188.34
d) Mortality rate 1.00% 239.68 239.58 183.02 (183.02)

Notes:

i) The above sensitivity analyses are based on a change in an assumption
while holding all other assumptions constant. In practice this is unlikely to
occur, and changes in some of the assumptions may be correlated. When
calculating the sensitivity of the defined benefit obligation to significant
actuarial assumptions the same method (present value of the defined
benefit obligation calculated with the projected unit credit method at the end
of the reporting period) has been applied as when calculating the defined
benefit liability recognised in the Balance Sheet.

ii)  The methods and types of assumptions used in preparing the sensitivity
analyses did not change compared to previous year.

i)

The weighted average duration of the defined benefit obligation as at is
6 years.

f) Maturity profile of defined benefit obligation:
The tables include both discounted value as well as unwinding of interest.

% in lakhs
Particulars 2026 2025
Within 1 year 45.59 49.39
1-2 years - -
2-3 years - -
3-4 years - -
4-5 years 151.18 97.24
6-10 years 91.45 66.52
More than 10 years 52.54 36.83
Particulars 2026 2025
Within 1 year 45.59 49.39
1-5 years 151.18 97.24
6-10 years 91.45 66.52
More than 10 years 52.54 36.83
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g) Plan Assets

The fair value of Company’s plan asset by category are as follows:

T in lakhs
Year ended  Year ended
Particulars 31 March 31 March
2026 2025
Asset category: 125.06 117.55
Deposits with Insurance companies 100% 100%
h)  Experience Adjustments:
g in lakhs
As at As at As at As at As at
31 March 31 March 31 March 31 March 31 March
2026 2025 2024 2023 2022
Particulars Gratuity
1. Defined Benefit Obligation (239.63)  (183.02) (23.11) (20.37) (16.51)
2. Fair value of plan assets 125.06 117.55 18.02 16.41 13.00
3. Surplus/(Deficit) (114.57) (65.47) (5.09) (3.96) (3.51)
4. Experience adjustment on
plan liabilities [(Gain)/Loss] (25.48) 11.76 1.69 0.77 (0.02)
5. Experience adjustment on
plan assets [Gain/(Loss)] - 3.36 (0.01) 0.16 0.05

i) The expected rate of return on plan assets is based on the average
long term rate of return expected on investments of the fund during the
estimated term of obligation.

j) The estimate of future salary increases, considered in actuarial valuation,
takes account of inflation, seniority, promotion and other relevant factors,
such as supply and demand in the employment market.

k) The current service cost and the net interest expense for the year are
included in the employee benefits expense in profit or loss of the expense
for the year.

Note 33 - Related party transactions

i) List of Related Parties:

Ultimate Holding Company = Mahindra & Mahindra Limited

Holding Company Mahindra Logistics Limited

Related Parties with whom transactions have taken place during the year:
(a) Fellow Subsidiaries

MLL Express Services Private Limited

Lords Freight (India) Private Limited

NBS International Limited

Mahindra Integrated Business Solutions Private Limited

Mahindra & Mahindra Financial Services Limited.

Other parties with whom transactions have taken place during the
year:

Seino MLL Logistics Private Limited
Tech Mahindra Limited

Mahindra World City (Jaipur) Limited
Mahindra World City Developers Limited
Key Management Personnel (KMP):
Hemat Sikka (w.e.f. 15 May 2025)
Gurjot Bhalla

(b)

(c)
Director of the company
COO
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ii) Details of transactions between the Company and its related parties are disclosed below:

% in lakhs
Ultimate
Particulars Holding Holding Fellow Other related
Year Company Company Subsidiaries  Joint Venture Associate parties
Nature of transactions with Related Parties
a) Purchase of PPE and other assets 31 March 2026 642.86 - 745.48 - - -
31 March 2025 - - - - - -
b) Rendering of services 31 March 2026 9,233.51 1,330.69 58.90 - - 1,890.11
31 March 2025 1,473.34 461.91 36.99 - - 1,586.63
c) Availment of services 31 March 2026 3.35 - 10.06 - - -
31 March 2025 - - 15.10 - - -
d) Reimbursements made to parties 31 March 2026 138.48 302.66 - - - -
31 March 2025 61.08 187.39 - - - -
) Reimbursements received from parties 31 March 2026 0.39 3.28 - - - -
31 March 2025 - - 1.94 - - -
f) Sale of property and other assets 31 March 2026 - - - - - -
31 March 2025 - 291 - - - -
Balances Outstanding with Related Parties
a) Trade payables 31 March 2026 33.30 27.99 0.85 - - -
31 March 2025 3.14 11.67 0.60 - - -
b) Trade receivables 31 March 2026 2,585.38 221.72 11.99 - - 337.99
31 March 2025 207.24 33.00 - - - 210.18
a) Purchase of PPE and other assets
Mahindra & Mahindra Limited 31 March 2026 642.86 - - - - -
31 March 2025 - - - - - -
Mahindra & Mahindra Financial Services Limited. 31 March 2026 - - 745.48 - - -
31 March 2025 - - - - - -
b) Rendering of services
Mahindra & Mahindra Limited 31 March 2026 9,233.51 - - - - -
31 March 2025 1,473.34 - - - - -
Mahindra Logistics Limited 31 March 2026 - 1,330.69 - - - -
31 March 2025 - 461.91 - - - -
Classic Legends Private Limited 31 March 2026 - - - - - -
31 March 2025 - - - - - -
Lords Freight (India) Private Limited 31 March 2026 - - 12.89 - - -
31 March 2025 - - 2145 - - -
Tech Mahindra Limited 31 March 2026 - - - - - 1,868.09
31 March 2025 - - - - - 1,586.63
Seino MLL Logistics Private Limited 31 March 2026 - - - - - 9.1
31 March 2025 - - - - - -
Mahindra World City Developers Limited 31 March 2026 - - - - - 11.89

31 March 2025 - - - - - -
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Particulars

MLL Express Services Private Limited

Hemant Sikka

c) Availment of services

Mahindra & Mahindra Limited

NBS International Limited

Mahindra & Mahindra Financial Services Limited.

d) Reimbursements made to parties

Mahindra & Mahindra Limited

Mahindra Logistics Limited

¢) Reimbursements received from parties

Mahindra Logistics Limited

Mahindra & Mahindra Limited

MLL Express Services Private Limited

f) Sales of Property and other assets

Mahindra Logistics Limited

i)  Compensation of Key Managerial Personnel

Ultimate
Holding Holding
Year Company Company

Fellow
Subsidiaries

Other related
Joint Venture Associate parties

31 March 2026 - -
31 March 2025 - -
31 March 2026 -
31 March 2025 -

31 March 2026 3.35 -
31 March 2025 - -
31 March 2026 - -
31 March 2025 - -
31 March 2026 - -

31 March 2025 - -

31 March 2026 138.48 -
31 March 2025 61.08 -
31 March 2026 - 302.66
31 March 2025 - 187.39

31 March 2026 - 3.28
31 March 2025 - -
31 March 2026 0.39 -
31 March 2025 - -
31 March 2026 - -
31 March 2025 - -

31 March 2026 - -
31 March 2025 - 291

46.01

15.54

1.94

The remuneration of key executives is determined by the remuneration committee having regard to the performance of individuals and market trends. The separate
actuarial valuation figures are not available for key managerial personnel.

The remuneration key managerial personnel during the year was as follows:

Name of KMP

Gurjot Bhalla

R in lakhs

Short-term Perquisite Reimbursement Interest expense

employee value of ESOPs of Expenses on loan/deposits

Year benefits exercised Sitting Fees Commission paid taken

31 March 2026 95.83 - - - - -
31 March 2025 71.01 - - - - -
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Note No. 34 - Ratios

Sr. No.

Particulars Numerator

1 Current Ratio Current Assets

2 Return on equity Profit After Tax

3 Trade receivables turnover ratio Net Credit Sales

Purchases of Services and Other
Expenses

4 Trade payables turnover ratio

Purchases of Services and Other
Expenses

5 Net capital turnover ratio

6 Net profit ratio Net Profit after tax

Profit before interest and tax
(excluding interest on leases)

7 Return on capital employed

Explanation for change in the ratios by more than 25% :

@

0)

(ii)

(iv)

V)

Current Ratio : Lower Current Ratio from 1.73 times in previous year to 1.18
times in current year due to increasein trade payablr by Rs 38 Cr.

Return on equity: Improvement in ROE is on account of in crease in PAT by
Rs. 4.40 Cr.

Net capital turnover ratio (times) : Net capital turnover ratio has improved
from 9.19 times in previous year to 14.54 times in current year due to
increase in revenue and current liabilities during the year.

Net Proft ratio : Net profit ratio has improved from 1.69% (PY) to 2.45% (CY)
due to increase in PAT.

Return on capital employed: ROCE has improved from 15.21% (PY) to 24.20
% (CY) due to increase in PAT.

Note No. 35 - Contingent Liabilities and Commitments

A - Contingent Liabilities

% in lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
Contingent liabilities (to the extent not
provided for)
Claims against the company not acknowledged
as debt
a) GST (Refer note "a" below) 498.75 498.75
b) Claims  against the Company not
acknowledged as debts (Refer note "b" below) 19.86 19.86
c) Advertisement tax (refer note "c" below) 55.40 55.40
Notes: :
a) Below GST matter is pending before appellate authority -
T in lakhs
Particulars Amount
RCM Matter - MLMO 442.96
RCM Matter - VFSPL 55.79
498.75

Denominator 31-Mar-26 31-Mar-25 % variance
Current Liabilities 1.18 1.73 -31.96%
Average Shareholder's Equity 22.39% 14.98% 49.40%
Average Trade Receivables 5.69 5.32 7.08%
and Accrued Sales
Average Trade payables 6.06 6.85 -11.51%
Average Trade payables 14.54 9.19 58.31%
Revenue from Operations 2.45% 1.69% 45.16%
Average (Total Equity + Total 24.20% 15.21% 59.08%

Debt)

b)

Claims against the Company pertain to various legal claims filed against
the Company by customers/ third parties. The Company has contested
these claims and the same are pending adjudication at various judicial
forums. The timing of any possible cash outflows with regard to the
aforesaid matters depends upon the final outcome of the respective
litigations and exhaustion of remedies available to the Company under the
law and hence the Company is not able to reasonably ascertain the timing
of the possible outflow, if any.

Advertisement tax liability pertains to earlier years, where Muncipal
Corporation of Delhi has demanded unproportionately higher Advertisement
taxes, which are part of the on-going legal cases with MCD at High Court
Delhi.

B - Commitments

i)

The Company has entered into License Agreements/Contracts with
Airport authorities at some locations. These agreements are for periods
of 3 to 4 years and include non-cancellable period of 1 to 2 years. Under
the contracts, the Company guarantees a certain minimum payment to
the airports each month. Management believes that it would perform its
obligations for the entire period of these contracts taking into account
the past experience and management’s intent and future business plans.
Management has disclosed contractual commitments under these contracts
below based on the total contractual period.

% in lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
Minimum commitment to Airports
Delhi Airport Terminal 1 161.82 27.33
Delhi Airport Terminal 2 244.35 40.52
Delhi Airport Terminal 3 475.02 80.25
Hyderabad Airport 675.14 -
Mumbai Airport Terminal 1 & 2 320.76 552.96

Note No. 36 - Additional Regulatory Information

i)
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No funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities
(“Intermediaries”) with the understanding that the Intermediary shall lend
or invest in party identified by or on behalf of the Company (Ultimate
Beneficiaries). The Company has not received any fund from any parties
(Funding Party) with the understanding that the Company shall whether,
directly or indirectly lend or invest in other persons or entities identified by or
on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.



MLL MOBILITY PRIVATE LIMITED
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Outstanding Balance with struck off companies :

% in lakhs
Nature of transaction Relationship with Balance
the struck off as on 31 March 2026
Name of the Struck off Company company
NIL
% in lakhs
Nature of transaction Relationship with Balance
the struck off as on 31 March 2025
Name of the Struck off Company company
NIL

ii)  The Company did not have any charges or satisfaction which were yet to be registered with ROC beyond the statutory period.

i)  The Company did not have any transaction which had not been recorded in the books of account that had been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

iv)  Information with regards to other matters specified in schedule Il to the Act, is either Nil or not applicable to the company for the financial year ended March 31,
2026

v)  The Company is not having any Benami property as defined under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

Note No. 37 - Previous year numbers have been regrouped wherever necessary.

For and on behalf of the Board of Directors
MLL Mobility Private Limited

Isha Dalal Sreenivas Pamidimukkala
Director Director
DIN: 09247780 DIN: 09447924

Place : Mumbai
Date : April 14, 2026
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MLL EXPRESS SERVICES PRIVATE LIMITED

INDEPENDENT AUDITORS’ REPORT

To the Members of MLL Express Services Private Limited
Report on the audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of
MLL Express Services Private Limited (“the Company”), which
comprise the Balance Sheet as at March 31, 2026, the Statement
of Profit and Loss including Other Comprehensive Income, the
Statement of Cash Flows and the Statement of Changes in Equity
for the year then ended, and notes to the financial statements,
including a summary of material accounting policies and other
explanatory information (herein after referred to as “the Financial
Statements”).

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid Financial Statements give
the information required by the Companies Act, 2013 , as amended
(“the Act”) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed
under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended (“Ind AS”) and
other accounting principles generally accepted in India, of the state
of affairs of the Company as at March 31, 2026, its loss and total
comprehensive income, its changes in equity and its cash flows for
the year ended on that date.

Basis for Opinion

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

Information other than the Financial Statements and Auditors’
Report thereon

The Company’s Board of Directors is responsible for the other
information. The other information comprises the Directors’ Report
and the related annexures but does not include the Financial
Statements and our Auditors’ Report thereon. This other information
is expected to be made available to us after the date of this auditors’
report

Our opinion on the Financial Statements does not cover the other
information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the Financial Statements or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated.
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When we read the above information, if we conclude that there is a
material misstatement therein, we are required to communicate the
matter to those charged with governance as required under SA 720
‘The Auditor’s responsibilities Relating to Other Information.

Responsibilities of management for the Financial Statements

The Company’s Board of Directors is responsible for the matters
stated in Section 134(5) of the Act with respect to the preparation
of these Financial Statements that give a true and fair view of
the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the
Company in accordance with the accounting principles generally
accepted in India including the Indian Accounting Standards (Ind
AS) specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation
of the Financial Statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial
Statements

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

As part of an audit in accordance with SAs, we exercise professional
judgment and maintain professional skepticism throughout the audit.

We also:

. Identify and assess the risks of material misstatement of the
Financial Statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than



for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal controls.

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

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

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

. Evaluate the overall presentation, structure and content of the
Financial Statements, including the disclosures, and whether
the Financial Statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Financial
Statements that, individually or in aggregate, makes it probable that
the economic decisions of a reasonably knowledgeable user of the
Financial Statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our
audit work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the Financial
Statements.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies
in internal controls that we identify during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020
(“the Order”), issued by the Central Government of India in
terms of sub-section (11) of Section 143 of the Act, we give
in “Annexure B”, a statement on the matters specified in
paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and
explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.
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In our opinion, proper books of account as required by law
have been kept by the Company so far as it appears from
our examination of those books.

The Balance Sheet, the Statement of Profit and Loss
including Other Comprehensive Income, the Statement
of Changes in Equity and the Statement of Cash Flows
dealt with by this report are in agreement with the books
of account.

In our opinion, the aforesaid Financial Statements comply
with the Accounting Standards specified under Section
133 of the Act.

On the basis of the written representations received from
the directors as on March 31, 2026, taken on record by
the Board of Directors, none of the directors is disqualified
as on March 31, 2026, from being appointed as a director
in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial
controls with reference to Financial Statements of the
Company and the operating effectiveness of such
controls, refer to our separate report in “Annexure A”. Our
report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal
financial controls with reference to Financial Statements.

The Company has not paid/provided any remuneration to
managerial personnel as defined in the Act. Accordingly,
the provisions of Section 197 of the Act related to
managerial remuneration are not applicable to the
Company.

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

(i) The Company does not have any pending litigations
which would impact its financial position;

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

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

(iv) (a) The management has represented that, to the
best of its knowledge and belief, no funds have
been advanced or loaned or invested (either
from borrowed funds or share premium or any
other sources or kind of funds) by the company
to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”),
with the understanding, whether recorded
in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or
invest in other persons or entities identified in
any manner whatsoever by or on behalf of the
company (“‘Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;
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(b)

The management has represented, that, to
the best of its knowledge and belief, other
than as disclosed in the notes to the accounts,
no funds have been received by the Company
from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or
otherwise, that the company shall, whether,
directly or indirectly, lend or invest in other
persons or entities identified in any manner
whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

Based on such audit procedures that we
considered reasonable and appropriate in
the circumstances, nothing has come to our
notice that has caused us to believe that the
representations under sub-clauses (a) and (b)
above contain any material misstatement; and

(v) The Company has not declared /paid/declared and
paid any dividend during the year.
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(vi) Based on our examination which included test
checks, the Company has used an accounting
software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for
all relevant transactions recorded in the software.
Further, during the course of our audit, we did not
come across any instance of audit trail feature being
tampered with. Additionally, the audit trail has been
preserved by the Company as per the statutory
requirements for record retention.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar

Partner
Place: Mumbai Membership No. 104656
Date: April 16, 2026 UDIN: 26104656 MKNNGV4667
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 2(f) under ‘Report on other Legal and
Regulatory Requirements’ section of our report of even date]

Report on the Internal Financial Controls with reference to
financial statements under Clause (i) of sub-section (3) of
Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to
financial statements of MLL Express Services Private Limited
(“the Company”) as of March 31, 2026, in conjunction with our audit
of the Financial Statements of the Company for the year ended on
that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system with reference to
financial statements.
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Meaning of Internal Financial Controls with reference to
financial statements

A company’s internal financial control with reference to financial
statements is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal
financial control with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the Company;
(2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only
in accordance with authorisations of management and directors
of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company’s assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls with

reference to financial statements

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

Opinion

In our opinion, to the best of our information and according to the
explanations given to us, the Company has, in all material respects,
an adequate internal financial controls system with reference
to financial statements and such internal financial controls with
reference to financial statements were operating effectively as at
March 31, 2026, based on the criteria for internal financial control
with reference to financial statements established by the Company
considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants
of India.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656 MKNNGV4667

Place: Mumbai
Date: April 16, 2026



MLL EXPRESS SERVICES PRIVATE LIMITED

ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date]

1. (a) (A) According to the information and explanations given
to us, the Company has maintained proper records
showing full particulars, including quantitative details
and situation of property, plant and equipment.

(B) According to the information and explanations given
to us, the Company has maintained proper records
showing full particulars of intangible assets.

(b) The Company has a regular programme for physical
verification of its property, plant and equipment by which
the property, plant and equipment are verified by the
management according to a programme designed to
cover all the items annually. In our opinion, this periodicity
of physical verification is reasonable having regard to
the size of the Company and the nature of its property,
plant and equipment. In accordance with the programme,
the Company has physically verified property, plant and
equipment during the year and no material discrepancies
were noticed on such verification.

(c) According to the information and explanations given
to us, there are no immovable properties (other than
properties where the Company is the lessee, and the
lease agreements are duly executed in favour of the
lessee) held in the name of the Company.

(d) According to the information and explanations given to
us, the Company has not revalued any of its Property,
Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year.

(e) Based on the audit procedures performed by us
and according to the information, explanations and
representations given to us, no proceedings have been
initiated or are pending against the Company for holding
any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended) and rules made
thereunder.

2. (a) TheCompany isinthe business of rendering services and
consequently, does not hold any inventory. Accordingly,
the reporting under Clause 3(ii)(a) of the Order is not
applicable to the Company.

(b) According to the information and explanations given to
us, the Company has been sanctioned working capital
limits in excess of Rs. 5 crores, in aggregate, from bank
on the basis of security of current assets. The Company
has filed quarterly returns or statements with such
banks, which are in agreement with the unaudited books
of account. Further, the Company is yet to submit the
returns/statements for the quarter ended March 31, 2026
to the bank and hence reporting under clause 3(ii)(b) of
the Order to the extent it relates to the last quarter of the
financial year is not applicable.
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According to the information and explanations given to us,
the Company has not made investments in or provided any
guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms,
Limited Liability Partnerships or any other parties during the
year. Accordingly, the reporting under Clauses 3(iii)(a) to 3(iii)
(f) of the Order is not applicable to the Company.

According to the information and explanations given to us, the
Company has not granted any loans or made any investments
or provided any guarantees or security to the parties covered
under Sections 185 and 186 of the Act. Accordingly, the
reporting under Clause 3(iv) of the Order is not applicable to
the Company.

According to the information and explanations given to us, the
Company has not accepted deposits under the provisions of
Sections 73 to 76 or any other relevant provisions of the Act and
the rules framed thereunder. Accordingly, the reporting under
Clause 3(v) of the Order is not applicable to the Company.

The Central Government has not specified the maintenance of
cost records under sub-section (1) of Section 148 of the Act for
the Company. Accordingly, the reporting under Clause 3(vi) of
the Order is not applicable to the Company.

(a) According to the information and explanations given to
us and on the basis of our examination of records of the
Company, the amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including
Goods and Services Tax, Provident Fund, Employees’
State Insurance, Income-tax, Cess and other material
statutory dues have been regularly deposited during the
year by the Company with the appropriate authorities.
According to the information and explanations given to
us and on the basis of our examination of records of
the Company, there were no undisputed statutory dues
payable in respect of Sales tax, Service tax, Duty of
Customs, Duty of Excise and Value Added Tax.

According to the information and explanations given to
us and on the basis of our examination of records of the
Company, there were no arrears of undisputed statutory
dues in respect of Goods and Services Tax, Provident
fund, Employees’ State Insurance, Income-tax, Sales
tax, Service tax, Duty of Customs, Duty of Excise, Value
Added Tax, Cess and other material statutory dues as
on the last day of the year for a period of more than six
months from the date they became payable.

(b) According to the information and explanations given to
us and on the basis of our examination of records of
the Company, there are no statutory dues in respect of
Goods and Services Tax, Service tax, Duty of Customs
and Duty of Excise as at March 31, 2026, which have
not been deposited with the appropriate authorities on
account of any dispute.



10.

1.

According to the information and explanations given to us,
there are no transactions not recorded in the books of account
which have been surrendered or disclosed as income during
the year in the tax assessments under the Income-tax Act,
1961. Accordingly, the reporting under Clause 3(viii) of the
Order is not applicable to the Company.

(a) According to the information and explanations given to
us and based on the audit procedures performed by us,
the Company has not defaulted in repayment of loans or
other borrowings or in the payment of interest thereon to

any lender during the year.

According to the information and explanations given to
us, the Company has not been declared a wilful defaulter
by any bank or financial institution or any other lender till
the date of our audit report.

In our opinion and according to the information and
explanations given to us, the term loans have been
applied for the purpose for which the loans were obtained.

In our opinion and according to the information and
explanations given to us and on an overall examination
of the Balance Sheet of the Company, we report that
funds raised on short-term basis have not been utilised
for long- term purposes as at the Balance Sheet date.

The Company does not have any subsidiaries, joint
ventures or associates. Accordingly, the reporting under
Clauses 3(ix)(e) and 3(ix)(f) of the Order is not applicable
to the Company.

According to the information and explanations given to
us, the Company has not raised any moneys by way of
initial public offer or further public offer (including debt
instruments) during the year. Accordingly, the reporting
under Clause 3(x)(a) of the Order is not applicable to the
Company.

According to the information and explanations given to
us, the Company has not made any preferential allotment
or private placement of shares or convertible debentures
(fully, partially or optionally convertible) during the year.
Accordingly, the reporting under Clause 3(x)(b) of the
Order is not applicable to the Company.

During the course of our examination of the books and
records of the Company, carried out in accordance with
the generally accepted auditing practices in India and
according to the information and explanations given to
us, we have neither come across any instance of material
fraud by the Company or on the Company noticed or
reported during the year, nor have we been informed of
any such case by the management.

There has been no report filed by us under sub-section
(12) of Section 143 of the Actin Form ADT-4 as prescribed
under Rule 13 of the Companies (Audit and Auditors)
Rules, 2014 with the Central Government. Accordingly,
the reporting under Clause 3(xi)(b) of the Order is not
applicable to the Company.
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(c) As represented to us by the management, no
whistleblower complaints were received by the Company

during the year.

According to the information and explanations given to us, the
Company is not a Nidhi company and the Nidhi Rules, 2014
are not applicable to it. Accordingly, the reporting under Clause
3(xii) of the Order is not applicable to the Company.

Inour opinion and according to the information and explanations
given to us, the Company has entered into transactions with
related parties in compliance with the provisions of Sections
177 and 188 of the Act. The details of such related party
transactions have been disclosed in the financial statements
as required by Indian Accounting Standard (Ind AS) 24,
Related Party Disclosures, specified under Section 133 of the
Act.

(@) In our opinion and according to the information and
explanations given to us and based on our examination,
the Company has an internal audit system commensurate

with the size and nature of its business.

(b)

We have considered the Internal Audit reports of the
Company issued till date for the year under audit.

According to the information and explanations given to us,
the Company has not entered into any non-cash transactions
with its directors and hence, the provisions of Section 192 of
the Act are not applicable to the Company. Accordingly, the
reporting under Clause 3(xv) of the Order is not applicable to
the Company.

(a) According to the information and explanations given to
us, the Company is not required to be registered under
Section 45-1A of the Reserve Bank of India Act, 1934.
Accordingly, the reporting under Clause 3(xvi)(a) of the

Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us, the Company has not conducted
any Non-Banking Financial or Housing Finance activities.
Accordingly, the reporting under Clause 3(xvi)(b) of the
Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us, the Company is not a Core
Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, the
reporting under Clauses 3(xvi)(c) of the Order is not
applicable to the Company.

Based on the information and explanations given to
us, we report that the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions,
2016) has five Core Investment Companies.

In our opinion and according to the information and
explanations given to us, the Company has incurred cash
losses of Rs. 4,350.19 Lakhs during the current financial year
and Rs. 7,426.56 Lakhs in the immediately preceding financial
year.
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18.

19.

There has been no resignation of the statutory auditors during
the year. Accordingly, the reporting under Clause 3(xviii) of the
Order is not applicable to the Company.

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

126

20.

Place: Mumbai
Date: April 16, 2026

According to the information and explanations given to us, the
provisions of Section 135 of the Act relating to expenditure
on corporate social responsibility are not applicable to the
Company for the current financial year. Accordingly, the
reporting under Clauses 3(xx)(a) and 3(xx)(b) of the Order is
not applicable to the Company.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656 MKNNGV4667



BALANCE SHEET AS AT 31 MARCH 2026

Particulars

Assets
| Non-Current Assets

a) Property, Plant and Equipment

b) Right of Use Asset

c) Goodwill

d) Other Intangible Assets
e) Financial Assets

i) Other Financial Assets

f)  Deferred Tax Assets (net)
g) Income Tax Assets (net)

Total Non-Current Assets

Il Current Assets
a) Financial Assets
i)  Trade Receivables

ii) Cash and Cash Equivalents
iii) Bank Balances other than (iii) above

iv) Other Financial assets

b)  Other Current assets
Total Current Assets
Total Assets
Equity And Liabilities
Equity
a) Equity Share Capital
b)  Other Equity
Total Equity
Liabilities:
| Non-Current Liabilities:
a) Financial Liabilities
i)  Borrowings
ii) Lease Liabilities

iii)  Other Financial Liabilities

b)  Provisions

Total Non-Current Liabilities
Il Current Liabilities:
a) Financial Liabilities

i)  Borrowings

i) Lease Liabilities

iii) Trade Payables

a) Due to Micro and Small Enterprises
b)  Other than Micro and Small Enterprises

iv)  Other financials liabilities
b)  Provisions
c) Other liabilities

Total Current Liabilities
Total Equity And Liabilities

MLL EXPRESS SERVICES PRIVATE LIMITED

Note No.

N
oNO uhww

© o
= -

o OO=

12
13

14
31
15
16

The accompanying notes are an integral part of the Financial Statements.

CIN: U63040MH2006PTC 165956

(R in Lakhs)
As at
March 31, 2025

As at
March 31, 2026

774.41 427.87
4,498.44 3,337.26
17,649.15 17,649.15
2,283.37 3,118.95
435.78 305.70
1,114.81 1,114.81
337.82 273.14
27,093.78 26,226.88
7,952.34 7,187.79
274.70 286.99
2.43 2.27
4,864.84 2,484.67
95.59 205.57
13,189.90 10,167.29
40,283.68 36,394.17
59,683.00 28,297.00
(36,911.78) (30,091.52)
22,771.22 (1,794.52)
- 23,800.00
3,219.64 2,456.17
- 12.28
428.53 342.89
3,648.17 26,611.34
- 200.00
1,470.49 990.38
118.99 279.70
10,971.46 8,801.11
890.42 1,017.17
212.39 151.17
200.54 137.82
13,864.29 11,577.35
40,283.68 36,394.17

In terms of our report attached.
For B. K. Khare & Co.
Chartered Accountants
Firm Registration No: 105102W

Vikram Prahlad Kumtakar
Partner
Membership No: 104656

Place : Mumbai
Date : 16 April 2026

Hemant Sikka
Director
DIN: 00922281

Place : Mumbai
Date : 16 April 2026

Gaurav Rustagi
Chief Financial Officer

Place : Mumbai
Date : 16 April 2026

For and on behalf of the Board of Directors
MLL Express Services Private Limited

Prasanna Pahade
Chief Executive Officer

Place : Mumbai
Date : 16 April 2026
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Sreenivas Pamidimukkala
Director
DIN: 09447924

Place : Mumbai
Date : 16 April 2026

Sheetal Jain

Company Secretary
Membership No: A40730
Place : Mumbai

Date : 16 April 2026
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CIN: U63040MH2006PTC165956

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2026

Note
Particulars No.
I Revenue from operations 19
Il Other income 20
Il Total Income (I + 11)
IV EXPENSES
(a) Operating Expenses 21
(b) Employee benefits expense 22
(c) Finance costs 23
(d) Depreciation and amortisation expense 24
(e) Other expenses 25

Total Expenses

V  Profit/(loss) before exceptional items and tax (V + VI)
VI Exceptional items 26

VII Profit/(loss) before tax (VII + VIII)

VIl Tax Expenses
(a) Current tax 27
(b) Deferred tax 27

Total Tax Expense
IX Profit/(loss) for the year (IX - X)
X Other comprehensive income
Items that will not be reclassified to profit or loss

(a) Remeasurements of the defined benefit plans
(b) Income tax relating to items that will not be reclassified to profit or loss

Total Other comprehensive income

Xl Total comprehensive income for the year (IX + X)

XIl  Earnings per equity share (face value ¥ 10/- per share)
(a) Basic (in%) 28
(b) Diluted (in %) 28

The accompanying notes are an integral part of the Financial Statements.

R in Lakhs)

Year ended Year ended
March 31, 2026 March 31, 2025
45,915.58 36,383.44
75.19 154.77
45,990.77 36,538.21
41,544.20 33,954.66
5,872.95 6,126.27
1,235.01 2,470.21
2,476.50 2,307.67
1,582.67 1,413.63
52,711.33 46,272.44
(6,720.56) (9,734.23)
(106.14) -
(6,826.70) (9,734.23)
(6,826.70) (9,734.23)
6.43 2.34

6.43 2.34
(6,820.27) (9,731.89)
(1.47) (4.43)
(1.47) (4.43)

In terms of our report attached.
For B. K. Khare & Co.
Chartered Accountants
Firm Registration No: 105102W

Vikram Prahlad Kumtakar
Partner
Membership No: 104656

Place : Mumbai
Date : 16 April 2026

Hemant Sikka
Director
DIN: 00922281

Place : Mumbai
Date : 16 April 2026

Gaurav Rustagi
Chief Financial Officer

Prasanna Pahade

Place : Mumbai Place : Mumbai

Date : 16 April 2026
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Chief Executive Officer

Date : 16 April 2026

For and on behalf of the Board of Directors
MLL Express Services Private Limited

Sreenivas Pamidimukkala

Director

DIN: 09447924

Place : Mumbai
Date : 16 April 2026

Sheetal Jain
Company Secretary

Membership No: A40730
Place : Mumbai

Date : 16 April 2026



MLL EXPRESS SERVICES PRIVATE LIMITED
CIN: U63040MH2006PTC 165956

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2026

R in Lakhs)
Particulars Year ended Year ended
Notes March 31, 2026 March 31, 2025
A. CASH FLOWS FROM OPERATING ACTIVITIES:
Profit/(loss) before tax (6,826.70) (9,734.23)
Adjustments for:
Loss on disposal of property, plant and equipment 4.02 4.10
Expected credit loss recognised on trade receivables/advances 424.10 237.37
Exceptional Items 106.14 -
Depreciation and amortisation expense 2,476.50 2,307.67
Finance Charges 1,235.01 2,470.21
Unrealised gain on reversal of Right of Use Assets 4.18 -
Interest income (36.05) (126.95)
Profit on sale of mutual funds (0.07) (0.95)
4,213.83 4,891.45
Operating profit/ (loss) before working capital changes (2,612.87) (4,842.78)
Changes in:
Trade and other receivables (3,622.22) 1,028.49
Trade and other payables and provisions 1,956.98 (3,190.04)
Cash generated from/ (used in) operations (4,278.11) (7,004.33)
Income taxes paid (Net) (64.68) 32.85
Net cash flow generated from / (used in) operating activities (4,342.79) (6,971.48)
B. CASH FLOWS FROM INVESTING ACTIVITIES:
Payment to acquire current investments (10.00) -
Proceeds from sale of current investments 10.07 131.71
Bank Deposits Matured/(Placed) (0.16) 2,499.73
Interest income 0.22 96.11
Payment to acquire property, plant and equipment & intangible assets including CWIP (564.49) (250.86)
Proceeds from disposal of property, plant and equipment 9.01 (0.00)
Net cash from / (used in) financing activities (555.35) 2,476.69
C. CASH FLOW FROM FINANCING ACTIVITIES:
Issue of Share Capital 31,386.00 8,500.00
Proceeds/ repayment of short term borrowings (Net) 0.00 (2,191.94)
Repayment of long term borrowings (24,000.00) (8,000.00)
Proceeds from long term borrowings - 10,000.00
Interest paid (907.91) (2,240.98)
Payment of leases (1,592.25) (1,285.30)
Net cash from / (used in) financing activities 4,885.84 4,781.78
Net decrease in cash and cash equivalents (A + B + C) (12.30) 286.99
Cash and cash equivalents at the beginning of the year 286.99 -
Cash and cash equivalents at the end of the year 274.70 286.99
Components of cash and cash equivalents
Cash on hand 2.64 -
With Banks - in Current account / Balance in Cash Credit Accounts / Bank deposits with
original maturity of less than 3 months at inception / Checks or draft on hand 272.06 286.99
274.70 286.99

Notes:
The above Cash Flow Statement has been prepared under the Indirect Method set out in IND AS 7 - Statement of Cash flows.

In terms of our report attached.
For B. K. Khare & Co.
Chartered Accountants

Firm Registration No: 105102W
Vikram Prahlad Kumtakar
Partner

Membership No: 104656

Place : Mumbai

Date : 16 April 2026

For and on behalf of the Board of Directors
MLL Express Services Private Limited

Sreenivas Pamidimukkala
Director

DIN: 09447924

Place : Mumbai

Date : 16 April 2026

Sheetal Jain

Hemant Sikka
Director

DIN: 00922281
Place : Mumbai
Date : 16 April 2026

Gaurav Rustagi Prasanna Pahade

Chief Financial Officer

Place : Mumbai
Date : 16 April 2026

Chief Executive Officer

Place : Mumbai
Date : 16 April 2026
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Company Secretary

Membership No: A40730

Place : Mumbai
Date : 16 April 2026
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2026

R in Lakhs)
A) Equity Share Capital
No. of Shares Equity Share
Capital
Balance as at 1st April, 2024 197,970,018 19,797.00
Changes in equity share capital during the year:
Fresh Issue during the year 85,000,000 8,500.00
Balance as at 31 March, 2025 282,970,018 28,297.00
Balance as at 1st April, 2025 282,970,018 28,297.00
Changes in equity share capital during the year:
Fresh Issue during the year 313,860,000 31,386.00
Balance as at 31 March, 2026 596,830,018 59,683.00
B) Other Equity
Reserves & Surplus
Equity
Component
of preference Capital Securities Retained Total Other
Particulars shares reserve premium earnings Equity
Balance as at 1st April,2024 11,885.28 9,439.60 30,206.57 (71,891.08) (20,359.63)
Total Comprehensive income for the year
- Profit/(loss) for the year - - - (9,734.23) (9,734.23)
- Actuarial loss transferred to retained
earnings - - - 2.34 2.34
Balance as at 31 March 2025 11,885.28 9,439.60 30,206.57 (81,622.97) (30,091.52)
Balance as at 1st April, 2025 11,885.28 9,439.60 30,206.57 (81,622.97) (30,091.52)
Total Comprehensive income for the year
— Profit/(loss) for the year - - - (6,826.70) (6,826.70)
— Actuarial gain transferred to retained
earnings - - - 6.43 6.43
Balance as at 31 March 2026 11,885.28 9,439.60 30,206.57 (88,443.24) (36,911.78)

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached.
For B. K. Khare & Co.
Chartered Accountants
Firm Registration No: 105102W

Vikram Prahlad Kumtakar Hemant Sikka
Partner Director
Membership No: 104656 DIN: 00922281
Place : Mumbai Place : Mumbai
Date : 16 April 2026 Date : 16 April 2026

Gaurav Rustagi
Chief Financial Officer

Place : Mumbai
Date : 16 April 2026

For and on behalf of the Board of Directors
MLL Express Services Private Limited

Prasanna Pahade
Chief Executive Officer

Place : Mumbai

Date : 16 April 2026
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Sreenivas Pamidimukkala
Director
DIN: 09447924

Place : Mumbai
Date : 16 April 2026

Sheetal Jain

Company Secretary
Membership No: A40730
Place : Mumbai

Date : 16 April 2026
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NOTES TO THE BALANCE SHEET FOR THE YEAR ENDED 31 MARCH 2026

2A.
2A1

2A.2

2A.3

Corporate information

MLL Express Services Private Limited (‘the Company’) is registered as
a private limited company incorporated on December 4, 2006, under the
Companies Act, 1956 and having its Registered Office: Mahindra Towers,
P. K. Kurne Chowk, Worli Mumbai City MH 400018, India. The company is a
service provider mainly engaged in the business of Transportation of goods,
warehousing, Supply Chain Management.

These financial statements were authorized for issue in accordance with a
Board resolution of April 16, 2026.

Material accounting policies
Basis of Accounting

The Financial Statements have been prepared in accordance with the Indian
Accounting Standards as per the Companies (Indian Accounting Standards)
Rules, 2015 as amended and notified under section 133 of the Companies
Act, 2013 (the ‘Act’).

These separate financial statements were approved by the Company’s
Board of Directors and authorized for issue on April 16, 2026.

Basis of preparation and presentation

These financial statements have been prepared on accrual basis and
the historical cost basis as a going concern except for certain financial
instruments that are measured at fair values or at amortised cost, wherever
applicable, at the end of each reporting period, as explained in the
accounting policies below.

Historical cost is generally based on the fair value of the consideration given
in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to
transfer liability in an orderly transaction between market participants at the
measurement date, regardless of whether that price is directly observable
or estimated using another valuation technique. In estimating the fair value
of an asset or a liability, the Company considers the characteristics of the
asset or liability if market participants take those characteristics into account
when pricing the asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in this financial statement is
determined on such basis, except for leasing transactions that are within
the scope of Ind AS 116,

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

. Level 1 inputs are quoted prices (unadjusted) in active markets
for identical assets or liabilities that the entity can access at the
measurement date.

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

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

The Financial Statements are prepared in Indian Rupee (INR) and
denominated in Lakhs.

The principal accounting policies are set out below.
Non-Current assets held for Sale

Non-current assets are classified as held for sale if their carrying amount
is recovered principally through a sale transaction rather than through
continuing use. This condition is regarded as met only when the asset is
available for immediate sale in its present condition subject only to terms
that are usual and customary for sales of such asset and its sale is highly
probable. Management must be committed to the sale, which should be
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expected to qualify for recognition as a completed sale within one year from
the date of classification.

Non-current assets classified as held for sale are measured at the lower of
their carrying amount and fair value less costs to sell.

Revenue recognition

Revenue is measured at the fair value of the consideration received or
receivable.

Incomes from logistics services rendered are recognized on the completion
of the services as per the terms of contract. Revenue is recognized at
the fair value of consideration received or receivable, to the extent that it
is probable that the economic benefits will flow to the Company and the
revenue can be reliably measured.

Dividend Income

Dividend income from investments is recognized when the right to receive
payment has been established if it is probable that the economic benefits
will flow to the company and the amount of income can be measured
reliably).

Interest Income

Interest income from a financial asset is recognized when it is probable that
the economic benefits will flow to the company and the amount of income
can be measured reliably. Interest income is accrued on a time basis, by
reference to the principal outstanding and at the effective interest rate
applicable, which is the rate that exactly discounts estimated future cash
receipts through the expected life of the financial asset to that asset’s net
carrying amount on initial recognition.

Leases

At inception of a contract, the Company assesses whether a contract is, or
contains, a lease. A contract is, or contains, a lease if the contract conveys
the right to control the use of an identified asset for a period in exchange for
consideration. To assess whether a contract conveys the right to control the
use of an identified asset, the Company assesses whether:

. the contract involves the use of an identified asset — this may be
specified explicitly or implicitly and should be physically distinct or
represent substantially all the capacity of a physically distinct asset.
If the lessor has a substantive substitution right, then the asset is not
identified.

. the Company has the right to obtain substantially all the economic
benefits from use of the asset throughout the period of use; and the
Company as a lessee has the right to direct the use of the asset. The
Company has this right when it has the decision-making rights that
are most relevant to changing how and for what purpose the asset
is used. In rare cases where the decision about how and for what
purpose the asset is used is predetermined, the Company has the
right to direct the use of the asset if either:

a) the Company as a lessee has the right to operate the asset; or

b) the Company as a lessee designed the asset in a way that

predetermines how and for what purpose it will be used.

This policy is applied to contracts entered, or modified, on or after 1st April
2019.

As a lessee

The Company recognizes a right-of-use asset and a lease liability at the
lease commencement date. The right-of use asset is initially measured at
cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the
underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received.
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The right-of-use assets are subsequently depreciated using the straight-line
method from the commencement date to the earlier of the end of the useful
life of the right of-use asset or the end of the lease term. In addition, the
right-of-use asset is periodically reduced by impairment losses, if any, and
adjusted for certain re-measurements of the lease liability

The lease liability is initially measured at amortized cost at the present
value of the lease payments that are not paid at the commencement date,
discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, using the incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

. Fixed lease payments (including in-substance fixed payments), less
any lease incentives receivable.

. Variable lease payments that depend on an index or rate, initially
measured using the index or rate at the commencement date.

The amount expected to be payable by the lessee under residual
value guarantees; The exercise price of purchase options, if the
lessee is reasonably certain to exercise the options; and

. Payment of penalties for terminating the lease, if the lease term
reflects the exercise of an option to terminate the lease.

The lease liability is presented as a separate line in the balance sheet.

The lease liability is subsequently measured by increasing the carrying amount
to reflect interest on the lease liability (using the effective interest method) and
by reducing the carrying amount to reflect the lease payments made.

It is re -measured whenever:

. The lease term has changed or there is a significant event or change
in circumstances resulting in a change in the assessment of exercise
of a purchase option, in which case the lease liability is remeasured by
discounting the revised lease payments using a revised discount rate.

. The lease payments change due to changes in an index or rate or
a change in expected payment under a guaranteed residual value,
in which cases the lease liability is remeasured by discounting the
revised lease payments using an unchanged discount rate (unless
the lease payments change is due to a change in a floating interest
rate, in which case a revised discount rate is used).

A lease contract is modified, and the lease modification is not accounted
for as a separate lease, in which case the lease liability is remeasured
based on the lease term of the modified lease, by discounting the revised
lease payments using a revised discount rate at the effective date of the
modification.

When the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the right-of-use asset or is
recorded in profit or loss if the carrying amount of the right-of-use asset has
been reduced to zero.

Short-term leases and leases of low-value assets

The Company has elected not to recognize right-of-use assets and lease
liabilities for short-term leases that have a lease term of 12 months or
less and leases of low-value assets. The Company recognizes the lease
payments associated with these leases as an expense on a straight-line
basis over the lease term.

As a lessor

When the Company acts as a lessor, it determines at lease inception
whether each lease is a finance lease or an operating lease.

Whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessee, the contract is classified as a finance
lease. All other leases are classified as operating leases.

When the Company is an intermediate lessor, it accounts for its interests in
the head lease and the sublease separately. The sublease is classified as a
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NOTES TO THE BALANCE SHEET FOR THE YEAR ENDED 31 MARCH 2026

finance or operating lease by reference to the right-of-use asset arising from
the head lease.

The Company recognizes lease payments received under operating leases
as income on a straight- line basis over the lease term as part of ‘other
income’.

Foreign currencies
i. Initial recognition

In preparing the Financial Statements of the company, transactions in
currencies other than the entity’s functional currency of Indian Rupee (INR)
(foreign currencies) are recognised at the rates of exchange prevailing at
the dates of the transactions.

ii. Conversion

a. Foreign currency monetary assets and liabilities at the year-end are
translated at the year-end exchange rates and the resultant exchange
differences are recognized in the Statement of Profit and Loss.

b. Non-monetary items, if any are measured in terms of historical cost
denominated in a foreign currency, are reported using the exchange
rate at the date of the transaction. Non-monetary items, which are
measured at fair value or other similar valuation denominated in a
foreign currency, are translated using the exchange rate at the date
when such value was determined.

iii. Exchange differences

The Company accounts for exchange differences arising on translation/
settlement of foreign currency monetary items as below:

a. Realized gains and losses on settlement of foreign currency
transactions are recognized in the Statement of Profit and Loss.

b. foreign currency monetary assets and liabilities at the year-end are
translated at the year-end exchange rates and the resultant exchange
differences are recognized in the Statement of Profit and Loss.

Employee benefits
Retirement benefit costs and termination benefits
i. Defined Contribution Plan

Company'’s contributions paid/payable during the year to the ESIC,
Provident Fund and labor Welfare Fund are recognized in the
Statement of Profit and Loss.

iil. Defined Benefits Plan:

For defined retirement benefit plans, the cost of providing benefits
is determined using the projected unit credit method, with actuarial
valuations being carried out at the end of each annual reporting
period. Remeasurement, comprising actuarial gains and losses,
the effect of the changes to the asset ceiling (if applicable) and
the return on plan assets (excluding net interest), is reflected
immediately in the Balance Sheet with a charge or credit recognised
in Other Comprehensive Income in the period in which they occur.
Remeasurement recognised in Other Comprehensive Income is
reflected immediately in retained earnings and is not reclassified to
profit or loss. Past service cost is recognised in profit or loss in the
period of a plan amendment. Net interest is calculated by applying the
discount rate at the beginning of the period to the net defined benefit
liability or asset. Defined benefit costs are categorised as follows:

a. Service cost (including current service cost, past service cost,
as well as gains and losses on curtailments and settlements)

b. Net interest expense or income; and
c. Remeasurement

The Company presents the first two components of defined benefit costs in
profit or loss in the line item ‘Employee benefits expense’. Curtailment gains
and losses are accounted for as past service costs.



The retirement benefit obligation recognised in the Balance Sheet
represents the actual deficit or surplus in the Company’s defined benefit
plans. Any surplus resulting from this calculation is limited to the present
value of any economic benefits available in the form of refunds from the
plans or reductions in future contributions to the plan.

Short-term and other long-term employee benefits.

A liability is recognised for benefits accruing to employees in respect of
wages and salaries. Liabilities recognised in respect of short-term employee
benefits are measured at the undiscounted amount of the benefits expected
to be paid in exchange for the related service.

Liabilities recognised in respect of other long-term employee benefits
are measured at the present value of the estimated future cash outflows
expected to be made by the Company in respect of services provided by
employees up to the reporting date.

2A.10 Borrowing Costs

Borrowing cost that are attributable to the acquisition or construction of
qualifying assets are capitalised as a part of the cost of such assets. A
qualifying asset is one that necessarily takes a substantial period of time to
get ready for its intended use or sale. All other borrowing costs are charged
to the revenue in the year of incurrence.

2A.11 Share-based payment arrangements

Equity-settled share-based payments to employees are measured at the fair
value of the equity instruments at the grant date.

2A.12 Taxation

Income Tax expense represents the sum of tax currently payable and
deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable
profit differs from ‘Profit before tax’ as reported in the Statement of Profit
and Loss because of items of income or expense that are taxable or
deductible in other years and items that are never taxable or deductible. The
Company'’s current tax is calculated using tax rates that have been enacted
or substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is recognised on temporary differences between the
carrying amounts of assets and liabilities in the Financial Statements and
the corresponding tax bases used in the computation of taxable profit.
Deferred tax liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for all deductible
temporary differences to the extent that it is probable that taxable profits
will be available against which those deductible temporary differences can
be utilised. Such deferred tax assets and liabilities are not recognised if
the temporary difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit. In addition, deferred tax
liabilities are not recognised if the temporary difference arises from the initial
recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary differences
associated with investments in subsidiaries and associates, and interests
in joint ventures, except where the Company is able to control the reversal
of the temporary difference, and it is probable that the temporary difference
will not reverse in the foreseeable future. Deferred tax assets arising from
deductible temporary differences associated with such investments and
interests are only recognised to the extent that it is probable that there will be
sufficient taxable profits against which to utilise the benefits of the temporary
differences and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end of each
reporting period and reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all or part of the asset to be
recovered.

133

MLL EXPRESS SERVICES PRIVATE LIMITED

NOTES TO THE BALANCE SHEET FOR THE YEAR ENDED 31 MARCH 2026

Deferred tax liabilities and assets are measured at the tax rates that are
expected to apply in the period in which the liability is settled or the asset
realised, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax
consequences that would follow from the way the Company expects, at the
end of the reporting period, to recover or settle the carrying amount of its
assets and liabilities.

Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when
they relate to items that are recognised in Other Comprehensive Income
or directly in equity, in which case, the current and deferred tax are also
recognised in Other Comprehensive Income or directly in equity respectively.

2A.12 Property, Plant and Equipment

All items of property, plant and equipment are stated at cost less
accumulated depreciation and accumulated impairment losses, if any.
Cost of acquisition is inclusive of purchase price, levies, and any directly
attributable cost of bringing the assets to their working condition for the
intended use. Subsequent costs are included in the asset’s carrying amount
or recognized as separate asset, as appropriate, only when it is probable
that the future economic benefits associated with the item will flow to the
company and cost of the item can be measured reliably. The carrying amount
of any component accounted for as a separate asset is derecognized when
replaced. All other repairs and maintenance are charged in the Statement of
Profit and Loss during the reporting period in which they are incurred.

Depreciation on tangible assets is charged by the Straight-Line Method
(SLM) in accordance with the useful lives specified in Part — C of Schedule
Il of the Companies Act, 2013 as mentioned below: -

Particular Useful Life
Computer 3 Years
Server 6 Years
Furniture & Fixture 10 Years
Office Equipment 3-5 Years
Plant & Machinery 3-5 Years

The estimated useful lives, residual values and depreciation method are
reviewed at the end of each reporting period, with the effect of any changes
in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognized upon disposal or
when no future economic benefits are expected to arise from the continued
use of the asset. Any gain or loss arising on the disposal or retirement of
an item of property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is
recognized in profit or loss.

2A.13 Goodwill

Goodwill arising on an acquisition of a business is carried at cost, less
accumulated impairment losses, if any. For the purposes of impairment
testing, goodwill is allocated to each of the Company’s cash-generating
units (or groups of cash-generating units) that is expected to benefit from
the synergies of the combination. A cash-generating unit to which goodwill
has been allocated is tested for impairment annually, or more frequently
when there is an indication that the unit may be impaired. If the recoverable
amount of the cash-generating unit is less than its carrying amount, the
impairment loss is allocated first to reduce the carrying amount of any
goodwill allocated to the unit and then to the other assets of the unit pro
rata based on the carrying amount of each asset in the unit. Any impairment
loss for goodwill is recognised directly in profit or loss. An impairment loss
recognised for goodwill is not reversed in subsequent periods. On disposal
of the relevant cash-generating unit, the attributable amount of goodwill is
included in the determination of the profit or loss on disposal.



MLL EXPRESS SERVICES PRIVATE LIMITED

NOTES TO THE BALANCE SHEET FOR THE YEAR ENDED 31 MARCH 2026

2A.14 Intangible assets Contingent Assets

Intangible assets acquired separately.

The useful lives of intangible assets are assessed as either finite or infinite.
Intangible assets with finite useful lives that are acquired separately are
carried at cost less accumulated amortization and accumulated impairment
losses. Amortization is recognized on a straight-line basis over their
estimated useful lives. The estimated useful life and amortization method
are reviewed at the end of each reporting period, with the effect of any
changes in estimate being accounted for on a prospective basis.

Intangible assets with indefinite useful lives that are acquired separately are
carried at cost less accumulated impairment losses.

Useful lives of intangible assets

Particulars Life
Software 3 Years
Brand 8 Years

Customer relationship 8 Years

2A.15Impairment of tangible and intangible assets

The management of the Company assesses at each Balance Sheet date
whether there is any indication that an asset may be impaired. If any such
indication exists, the management estimates the recoverable amount of the
asset. If such recoverable amount of the asset is less than it is carrying
amount, the carrying amount is reduced to its recoverable amount. The
reduction is treated as an impairment loss and recognized in the Statement
of Profit and Loss. If at the Balance Sheet date there is an indication that
if a previously assessed impairment loss no longer exists, the recoverable
amount is reassessed, and the asset is reflected at the recoverable amount
subject to a maximum of depreciated historical cost. A reversal of an
impairment loss is recognized immediately in profit or loss.

2A.16 Provisions, Contingent liability & Contingent assets

Provision is recognised when the Company has a present obligation (legal
or constructive) as a result of past event; it is probable that the company will
be required to settle the obligation, and a reliable estimate can be made of
the amount of obligation.

When some or all of the economic benefits required to settle a provision are
expected to be recovered from a third party, a receivable is recognised as
an asset if it is virtually certain that reimbursement will be received, and the
amount of the receivable can be measured reliably.

Onerous contracts

Present obligations arising under onerous contracts are recognised and
measured as provisions. An onerous contract is considered to exist where
the company has a contract under which the unavoidable costs of meeting
the obligations under the contract exceed the economic benefits expected
to be received from the contract.

The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the end of the
reporting period, considering the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated
to settle the present obligation, its carrying amount is the present value of
those cash flows (when the effect of the time value of money is material).

Contingent Liabilities

Contingent liabilities are disclosed when a possible obligation arising from
past events the existence of which will be confirmed only by the occurrence
or non- occurrence of one or more uncertain future events not wholly within
the control of the Company or a present obligation that that arises from past
events where it is either not probable that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount cannot
be made.
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A contingent asset is disclosed where an inflow of economic benefits is
probable.

2A.17 Cash and cash equivalents

Cash and cash equivalents in the Balance Sheet comprise cash at banks
and on hand and short-term deposits, if any, with a maturity of three months
or less, which are subject to an insignificant risk of changes in value.

For the statement of cash flows, cash and cash equivalents consist of cash
and short-term deposits as defined above.

2A.18 Financial instruments

Financial assets and financial liabilities are recognised when a company
becomes a party to the contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value,
plus in the case of financial assets not recorded at fair value through profit or
loss (FVTPL), transaction costs that are attributable to the acquisition of the
financial asset. However, trade receivables that do not contain a significant
financing component are measured at transaction price. Transaction costs
that are directly attributable to the acquisition or issue of financial assets
and financial liabilities (other than financial assets and financial liabilities
at fair value through profit or loss) are added to or deducted from the fair
value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities at fair value through profit or loss are
recognized immediately in profit or loss.

Financial assets

All regular way purchases or sales of financial assets are recognised
and derecognised on a settlement date basis. Regular way purchases or
sales are purchases or sales of financial assets that require delivery of
assets within the time frame established by regulation or convention in the
marketplace.

All recognised financial assets are subsequently measured in their entirety
at either amortised cost or fair value, depending on the classification of the
financial assets.

Classification of financial assets

Debt instruments that meet the following conditions are subsequently
measured at amortised cost (except for debt instruments that are designated
as at fair value through profit or loss on initial recognition):

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

ii. the contractual terms of the instrument give rise on specified dates to
cash flows that are solely payments of principal and interest on the
principal amount outstanding.

For the impairment policy on financial assets measured at amortised cost.

Investments in subsidiaries: All investments in subsidiaries are valued at
cost.

All other financial assets are subsequently measured at fair value.
Effective interest method

The effective interest method is a method of calculating the amortised cost
of a debt instrument and of allocating interest income over the relevant
period. The effective interest rate is the rate that exactly discounts estimated
future cash receipts (including all fees and points paid or received that form
an integral part of the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of the debt instrument,
or, where appropriate, a shorter period, to the net carrying amount on initial
recognition.



Income is recognised on an effective interest basis for debt instruments
other than those financial assets classified as at FVTPL. Interest income is
recognised in profit or loss and is included in the “Other income” line item.

Einancial assets at Fair value through Profit and Loss

Investments in equity instruments are classified as at FVTPL, unless the
Company irrevocably elects on initial recognition to present subsequent
changes in fair value in Other Comprehensive Income for investments in
equity instruments which are not held for trading.

A financial asset that meets the amortised cost criteria or debt instruments
that meet the FVTOCI criteria may be designated as at FVTPL upon
initial recognition if such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would arise from measuring
assets or liabilities or recognising the gains and losses on them on different
bases.

Financial assets at FVTPL are measured at fair value at the end of each
reporting period, with any gains or losses arising on remeasurement recognised
in profit or loss. The net gain or loss recognised in profit or loss incorporates any
dividend or interest earned on the financial asset and is included in the ‘Other
Income’ line item. Dividend on financial assets at FVTPL is recognised when
the Company’s right to receive the dividend is established, it is probable that
the economic benefits associated with the dividend will flow to the entity and
the amount of dividend can be measured reliably.

Impairment of financial assets

The Company applies the expected credit loss model for recognising
impairment loss on financial assets measured at amortised cost, trade
receivables, other contractual rights to receive cash or other financial asset,
and financial guarantees not designated as at FVTPL.

Expected credit losses are the weighted average of credit losses with
the respective risks of default occurring as the weights. Credit loss is the
difference between all contractual cash flows that are due to the Company
in accordance with the contract and all the cash flows that the Company
expects to receive (i.e. all cash shortfalls), discounted at the original
effective interest rate (or credit-adjusted effective interest rate for purchased
or originated credit-impaired financial assets).

The Company measures the loss allowance for a financial instrument at an
amount equal to the lifetime expected credit losses if the credit risk on that
financial instrument has increased significantly since initial recognition.

Significant increase in credit risk

When making the assessment of whether there has been a significant
increase in credit risk since initial recognition, the Company uses the
change in the risk of a default occurring over the expected life of the
financial instrument instead of the change in the amount of expected credit
losses. To make that assessment, the Company compares the risk of a
default occurring on the financial instrument as at the reporting date with
the risk of a default occurring on the financial instrument as at the date of
initial recognition and considers reasonable and supportable information,
that is available without undue cost or effort, that is indicative of significant
increases in credit risk since initial recognition.

For trade receivables or any contractual right to receive cash or another
financial asset that result from transactions that are within the scope of Ind
AS 18, the Company always measures the loss allowance at an amount
equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss allowance
for trade receivables, the Company has used a practical expedient as
permitted under Ind AS 109. This expected credit loss allowance is
computed based on a provision matrix which considers historical credit loss
experience and adjusted for forward-looking information.

Derecognition of financial assets

The Company derecognises a financial asset when the contractual
rights to the cash flows from the asset expire, or when it transfers the
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financial asset and substantially all the risks and rewards of ownership
of the asset to another party. If the Company neither transfers nor retains
substantially all the risks and rewards of ownership and continues to
control the transferred asset, the Company recognises its retained interest
in the asset and an associated liability for amounts it may have to pay. If
the Company retains substantially all the risks and rewards of ownership
of a transferred financial asset, the Company continues to recognise the
financial asset and also recognises a collateralised borrowing for the
proceeds received.

On derecognition of a financial asset in its entirety, the difference between
the asset’s carrying amount and the sum of the consideration received and
receivable and the cumulative gain or loss that had been recognised in other
Comprehensive Income and accumulated in equity is recognised in profit or
loss if such gain or loss would have otherwise been recognised in profit or
loss on disposal of that financial asset.

On derecognition of a financial asset other than in its entirety (e.g. when
the Company retains an option to repurchase part of a transferred asset),
the Company allocates the previous carrying amount of the financial asset
between the part it continues to recognise under continuing involvement,
and the part it no longer recognises on the basis of the relative fair values of
those parts on the date of the transfer. The difference between the carrying
amount allocated to the part that is no longer recognised and the sum
of the consideration received for the part no longer recognised and any
cumulative gain or loss allocated to it that had been recognised in Other
Comprehensive Income is recognised in profit or loss if such gain or loss
would have otherwise been recognised in profit or loss on disposal of that
financial asset. A cumulative gain or loss that had been recognised in Other
Comprehensive Income is allocated between the part that continues to be
recognised and the part that is no longer recognised based on the relative
fair values of those parts.

Foreign exchange gains and losses

The fair value of financial assets denominated in a foreign currency is
determined in that foreign currency and translated at the spot rate at the
end of each reporting period.

. For foreign currency denominated financial assets measured at
amortised cost and FVTPL, the exchange differences are recognised
in profit or loss except for those which are designated as hedging
instruments in a hedging relationship.

. Changes in the carrying amount of investments in equity instruments
at FVTOCI relating to changes in foreign currency rates are
recognised in Other Comprehensive Income.

. For the purposes of recognising foreign exchange gains and losses,
FVTOCI debt instruments are treated as financial assets measured at
amortised cost. Thus, the exchange differences on the amortised cost
are recognised in profit or loss and other changes in the fair value
of FVTOCI financial assets are recognised in Other Comprehensive
Income.

Financial liabilities & Equity instruments

Classification as debt or equity

Debt and equity instruments issued by a company are classified as either
financial liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial liability and an
equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the
assets of an entity after deducting all its liabilities. Equity instruments issued
by a company entity are recognised at the proceeds received, net of direct
issue costs.

Repurchase of the Company’s own equity instruments is recognised and
deducted directly in equity. No gain or loss is recognised in profit or loss
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on the purchase, sale, issue, or cancellation of the Company’s own equity
instruments.

Financial liabilities
All financial liabilities are subsequently measured at amortised cost.
i. Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial
liability is either contingent consideration recognized by the Company
as an acquirer in a business combination to which Ind AS 103 applies
or is held for trading or it is designated as at FVTPL.

Financial liability is classified as held for trading if:

a. it has been incurred principally for the purpose of repurchasing
it in the near term; or

b. on initial recognition it is part of a portfolio of identified financial
instruments that the company manages together and has a
recent actual pattern of short-term profit-taking; or

c. it is a derivative that is not designated and effective as a
hedging instrument.

A financial liability other than a financial liability held for trading or
contingent consideration recognized by the company as an acquirer
in a business combination to which Ind AS 103 applies, may be
designated as at FVTPL upon initial recognition if:

a. such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would
otherwise arise.

b. the financial liability forms part of a group of financial assets

or financial liabilities or both, which is managed, and its
performance is evaluated on a fair value basis, in accordance
with the company’s documented risk management or
investment strategy, and information about the grouping is
provided internally on that basis; or

c. it forms part of a contract containing one or more embedded
derivatives, and Ind AS 109 permits the entire combined
contract to be designated as at FVTPL in accordance with Ind
AS 109.

ii. Financial liabilities subsequently measured at amortized cost

Financial liabilities that are not held-for-trading and are not designated
as at FVTPL are measured at amortized cost at the end of subsequent
accounting periods. The carrying amounts of financial liabilities
that are subsequently measured at amortized cost are determined
based on the effective interest method. Interest expense that is not
capitalized as part of costs of an asset is included in the ‘Finance
costs’ lineitem.  The effective interest method is a method of
calculating the amortized cost of financial liability and of allocating
interest expense over the relevant period. The effective interest rate
is the rate that exactly discounts estimated future cash payments
(including all fees that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts) through the
expected life of the financial liability, or (where appropriate) a shorter
period, to the net carrying amount on initial recognition.

2A.19 Exceptional Items:

An item of income or expense which by its size, type or incidence is
material & requires disclosure in order to improve an understanding of
the performance of the Company is treated as an exceptional item and
disclosed as such in financial statements.

2A.20 Earnings per share

Basic and diluted earnings per share is computed by dividing the net profit or
loss for the year attributable to equity shareholders by the weighted average
number of Equity Shares outstanding during the year, in accordance with
Ind AS 33.
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Critical accounting judgements and key sources of estimation
uncertainty

In the application of the Company’s accounting policies, which are
described in note 2, the management is required to make judgements,
estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized in the period in
which the estimate is revised if the revision affects only the period of the
revision and future periods if the revision affects both current and future
periods. The estimates and assumptions that have a significant risk
of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year are discussed below.

i. Useful lives of Property, Plant and Equipment, Intangibles

As described in note 2.11 above, the Company reviews the estimated
useful lives of Property, Plant and Equipment, Intangibles at the end
of each annual reporting period.

ii. Defined Benefit Plans

The cost of defined benefit plans and other post-employment
benefits and the present value of such obligation are determined
using actuarial valuations. An actuarial valuation involves making
assumptions that may differ from actual developments in the future.
These include the determination of discount rate, future salary
increases, mortality rates and attrition rate. Due to the complexities
involved in the valuation and its long-term nature, a defined benefit
obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

iii. Fair Value of financial assets and liabilities and investments

The Company measures certain financial assets and liabilities on
fair value basis at each balance sheet date or at the time they are
assessed for impairment. Fair value measurement that are based
on significant unobservable inputs (Level 3) requires estimates
of operating margin, discount rate, future growth rate, terminal
values etc. based on management’s best estimate about future
developments.

iv. Estimated Lead Time for determining completion of performance
obligation

The company also determines completion of performance obligation
with respect to transportation service based on Estimated Lead Time
(ELT) to deliver based on standard past performance and to that
extent it involves management judgments for estimating delivery time
to destination.

V. Leases

Ind AS 116 requires lessees to determine the lease term as the
non- cancellable period of a lease adjusted with any option to
extend or terminate the lease if the use of such option is reasonably
certain. The Company makes an assessment on the expected lease
term on a lease-by lease basis and there by assesses whether it
is reasonably certain that any options to extend or terminate
the contract will be exercised. In evaluating the lease term, the
Company considers factors such as any significant leasehold
improvements undertaken over the lease term, costs relating to
the termination of the lease and the importance of the underlying
asset to operations considering the location of the underlying asset
and the availability of suitable alternatives. The lease term in future
periods is reassessed to ensure that the lease term reflects the
current economic circumstances.
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vi.  Trade receivables

The Company determines the allowance for credit losses based on
historical loss experience adjusted to reflect current and estimated
future economic conditions. The Company has considered
subsequent recoveries, past trends, credit risk profiles of the
customers based on their industry, macroeconomic forecasts, and
internal and external information available to estimate the probability
of default in future.

2C. Recent Accounting Pronouncements

Ministry of Corporate Affairs (‘MCA”) notifies new standards or amendments
to the existing standards under Companies (Indian Accounting Standards)

Note No. 3 - Property, Plant and Equipment
As at 31 March 2026

Rules as issued from time to time. As at the date of authorization of these
financial statements, the Company has not applied the following new
amendment to Ind AS that has been issued but is not yet effective:

Amendment to Ind AS 1 Presentation of Financial Statements

Where a covenant breach exists on or before the reporting date and, as a
result, the liability becomes payable on demand on that date, the liability
must be classified as current, even if the lender subsequently (i.e. after the
reporting date but before approval of the financial statements) agrees not to
demand payment.

The Company does not expect that the adoption of this amendment to have
any impact on the financial statements of the Company in future periods.

% in Lakhs
Right of Right of
Plant and Office  Furniture & Use Assets  Use Assets Right of Use
Description of Assets Equipment Equipment Fixtures Total Building Vehicles Assets Total
A. Cost
Balance as at 1 April 2025 127.75 2,709.74 130.77 2,968.25 5,134.67 - 5,134.67
a) Additions 48.71 475.20 40.59 564.49 2,551.00 46.19 2,597.19
b) Addition on business combination - - - - - - -
c) Less: Disposals / adjustments (0.91) (400.68) (0.70) (402.29) (1,250.05) - (1,250.05)
Balance as at 31 March 2026 175.54 2,784.25 170.66 3,130.45 6,435.61 46.19 6,481.80
B. Accumulated depreciation/amortisation
Balance as at 1 April 2025 50.10 2,417.50 72.78 2,540.38 1,797.41 - 1,797.41
a) Depreciation/amortisation expense for the year 33.08 153.36 18.49 204.92 1,428.73 7.27 1,436.00
b) Add: Addition on business combination - - - - - - -
c) Less: Disposals / adjustments (0.87) (387.73) (0.66) (389.26) (1,250.05) - (1,250.05)
Balance as at 31 March 2026 82.31 2,183.12 90.60 2,356.04 1,976.09 7.27 1,983.36
C. Net carrying amount as at 31 March 2026 (A-B) 93.23 601.13 80.05 774.41 4,459.52 38.92 4,498.44
As at 31 March 2025
% in Lakhs
Right of Right of
Plant and Office  Furniture & Use Assets Use Assets Right of Use
Description of Assets Equipment Equipment Fixtures Total Building Vehicles Assets Total
A. Cost
Balance as at 1 April 2024 90.59 2,757.56 124.02 2,972.17 2,998.01 - 2,998.01
a) Additions 38.66 207.08 5.12 250.86 2,855.62 - 2,855.62
b) Addition on business combination - - - - - - -
c) Less: Disposals / adjustments (1.50) (254.90) 1.63 (254.77) (718.96) - (718.96)
Balance as at 31 March 2025 127.75 2,709.74 130.77 2,968.25 5,134.67 - 5,134.67
B. Accumulated depreciation/amortisation
Balance as at 1 April 2024 26.02 2,609.62 55.01 2,690.64 1,288.48 - 1,288.48
a) Depreciation/amortisation expense for the year 27.16 58.71 14.54 100.41 1,152.26 - 1,152.26
b) Add: Addition on business combination - - - - - - -
c) Less: Disposals / adjustments (3.08) (250.83) 3.24 (250.67) (643.33) - (643.33)
Balance as at 31 March 2025 50.10 2,417.50 72.78 2,540.38 1,797.41 - 1,797.41
C. Net carrying amount as at 31 March 2025 (A-B) 77.65 292.24 57.99 427.87 3,337.26 - 3,337.26
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Notes:
1) Carrying amount of assets pledged to secure borrowings (Refer note 14)

% in Lakhs

As at As at

Particulars 31 March 2026 31 March 2025
a)  Office Equipment - 131.57

b)  Furniture and Fixtures - 57.99

c) Plant and Equipment - 77.65

d)  Computer - 160.67
Total - 427.87

2)  The Company has not revalued its property, plant and equipment (including

right of use assets) during the current or previous year.

Note No. 4 Goodwill

% in Lakhs

As at As at

Particulars 31 March 2026 31 March 2025
Balance at the beginning of the year 17,649.15 17,649.15
Additions on business combination - -
Balance at the end of the year 17,649.15 17,649.15

The Company tests goodwill on an annual basis and whenever there is an
indication that the CGU to which the goodwill has been allocated may be impaired.
The recoverable amount is determined based on higher of value in use and fair
value less cost of disposal. The determination of recoverable amount involves
significant judgements such as future projection of revenue, EBITDA (earnings
before interest, taxes, depreciation, and amortisation), weighted average cost
of capital and terminal growth. The current and anticipated market conditions
along with the actions planned by the management and approved by the Audit
Committee and the Board have been considered for this evaluation. Based on
the above, no impairment was identified as of 31 March 2026 as the recoverable
amount is higher than carrying value. The recoverable amount is significantly
dependent on achievement of revenue growth and any change in revenue growth
projection could have an impact on recoverable value.

Note No. 5 - Other Intangible Assets

% in Lakhs
Brands/  Customer  Computer
Particulars Trademarks Relationship Software Total
A. Cost
a) Balance as at 1 April 2025 2,191.00 1,777.00 1,677.00 5,645.00
b) Additions - - - -
c) Less: Disposals / adjustments - - - -
Balance as at 31 March 2026 2,191.00 1,777.00 1,677.00 5,645.00
B. Accumulated amortisation
a) Balance as at 1 April 2025 656.55 532.49 1,337.01 2,526.05
b) Amortisation expense for the
year 273.65 221.94 339.99 835.58
c) Less: Disposals / adjustments - - - -
Balance as at 31 March 2026 930.19 754.43 1,677.00 3,361.63
C. Net carrying amount as at the
end of the period (A-B) 1,260.81 1,022.57 - 2,283.37
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As at 31 March 2025

% in Lakhs
Brands/  Customer  Computer
Particulars Trademarks Relationship Software Total
A. Cost
a) Balance as at 1 April 2024 2,191.00 1,777.00 1,677.00 5,645.00
b) Additions - - - -
c) Less: Disposals / adjustments - - - -
Balance as at 31 March 2025 2,191.00 1,777.00 1,677.00 5,645.00
B. Accumulated amortisation
a) Balance as at 1 April 2024 382.67 310.37 778.01 1,471.05
b) Amortisation expense for the
year 273.88 222.13 559.00 1,055.00
c) Less: Disposals / adjustments - - - -
Balance as at 31 March 2025 656.55 532.49 1,337.01 2,526.05
C. Net carrying amount as at the
end of the period (A-B) 1,534.45 1,244.51 339.99 3,118.95
Notes:
i) Carrying amount of assets pledged to secure borrowings (Refer note 14)
% in Lakhs
As at As at
Particulars 31 March 2026 31 March 2025
a) Brands / Trademarks - 1,534.45
b) Customer Relationship - 1,244 .51
c) Computer software - 339.99
d) Goodwill - 17,649.15
Total - 20,768.10

2) The Company has not revalued its other intangible assets during the current
or previous year.

Note No. 6 - Other Financial Assets

% in Lakhs

As at
31 March 2025

Current  Non- Current

As at

31 March 2026
Particulars Current Non- Current

Financial assets at amortised cost
- considered good

a) Security Deposits

i. Secured - - - -
ii. Unsecured, considered good 439.09 435.78 803.88 305.70
jii. Doubtful - - - -
iv. Significant Increase in Credit Risk - - - -

Less: Allowance for Losses - - - -
Total 439.09 435.78 803.88 305.70

b) Other items

i. Interest Accrued - - 0.00 -
ii. Accrued Sales 4,401.54 - 1,680.79 -
jii. Other Receivables 24.21 - - -

Less: Allowance for Losses - - - -
Total 4,425.75 - 1,680.79 -
Total (a+c) 4,864.84 435.78 2,484.67 305.70
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Accrued Sales ageing from transaction date: % in Lakhs

% in Lakhs As at As at

As at As at Particulars 31 March 2026 31 March 2025

Particulars 31 March 2026 31 March 2025 More than 3 Years - -

less than 6 Months 4,350.61 1,658.91 4.401.54 1.680.79

6 Months to 1 year 32.68 8.94 Less: Allowance for Losses - -

110 2 Year 10.75 12.93 Total 4,401.54 1,680.79
2 to 3 Years 7.50 -

Note No. 7 - Deferred Tax Assets (Net)
Movement in deferred tax balances
Year ended 31 March 2026

% in Lakhs
Recognised
Opening in profit and Recognised Closing
Particulars Balance Loss in OCI Balance
A Tax effect of items constituting deferred tax assets
a) Allowances on Property, Plant and Equipment and Intangible Assets (183.97) - - (183.97)
b) Provision for employee benefits 109.24 - - 109.24
c) Provisions and allowances for credit losses 107.06 - - 107.06
d) Income tax Loss 1,082.48 - - 1,082.48
Total 1,114.81 - - 1,114.81
Net Tax Asset/(Liabilities) (B-A) 1,114.81 - - 1,114.81
Year ended 31 March 2025
% in Lakhs
Recognised
Opening in profit and Recognised Closing
Particulars Balance Loss in OCI Balance
A Tax effect of items constituting deferred tax assets
a) Allowances on Property, Plant and Equipment and Intangible Assets (183.97) - - (183.97)
b) Provision for employee benefits 109.24 - - 109.24
c) Provisions and allowances for credit losses 107.06 - - 107.06
d) Income tax Loss 1,082.48 - - 1,082.48
Total 1,114.81 - - 1,114.81
Net Tax Asset/(Liabilities) (B-A) 1,114.81 - - 1,114.81
Note No. 8 - Other Assets
% in Lakhs Notes:
As at 31 As at Advances given to employees are as per Company’s policy and are not required
March 2026 31 March 2025 to be disclosed u/s 186(4) of Companies Act 2013.
. Non- Non- Note No. 9 - Cash and Bank balances
Particulars Current Current Current Current
Advances other than capital % in Lakhs
advances . As at As at
a) Balances with government Particulars 31 March 2026 31 March 2025
authorities (other than income
taxes) - —  161.03 - I Cash and cash equivalents
b) Prepaid Expenses 59.11 - 3836 - a) Balances with banks 272.06 286.99
c) Advances to employees
(refer note below) 36.48 - 6.17 - b) Cash on hand 2.64 —
Total 95.59 - 20557 - Total 274.70 286.99
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As at

Particulars 31 March 2026
Il Other Bank Balances

Fixed Deposits with original maturity greater

% in Lakhs

As at
31 March 2025

than 3 months but less than 12 months. 243 2.27
Total 243 2.27
Note No. 10 - Income Tax Assets & Liabilities (Net)

% in Lakhs
As at As at

Particulars 31 March 2026
Non Current Income Tax Assets (Net)

Advance Income Tax / TDS Receivable (Net) 337.82

31 March 2025

273.14

Total 337.82

273.14

Trade Receivable ageing as at 31 March 2026

Particulars

a) Undisputed Trade Receivable - Considered Good
b) Undisputed Trade Receivable - Credit Impaired

Total Trade Receivables
Less: Allowance for Expected Credit Losses

Total
Trade Receivable ageing as at 31 March 2025

Particulars

a) Undisputed Trade Receivable - Considered Good
b) Undisputed Trade Receivable - Credit Impaired

Total Trade Receivables
Less: Allowance for Expected Credit Losses

Total

Particulars

i) Trade Receivables hypothecated to Banks against working capital facility.

Note No. 12 - Equity Share Capital

Particulars
| Authorised:
Equity shares of 210 each with voting rights

Total

Note No. 11 - Trade Receivables

% in Lakhs
As at As at
31 March 2026 31 March 2025
Particulars Current Current
a) Trade Receivables considered good -
Unsecured 7,952.34 7,187.79
b) Undisputed Trade Receivable - Credit
Impaired 869.27 858.71
8,821.60 8,046.50
Less: Allowance for Credit Losses (869.27) (858.71)
Total 7,952.34 7,187.79
% in Lakhs
Outstanding for following period from
due date of payment
6 Months More
less than to 1to 2 2to3 than 3
Not Due 6 Months 1 year Year Years Years Total
3,219.49  2,917.99 613.37  1,118.08 83.40 - 7,952.34
- - - - 869.27 - 869.27
8,821.60
(869.27)
7,952.34
% in Lakhs
Outstanding for following period from
due date of payment
6 Months More
less than to 1to 2 2to3 than 3
Not Due 6 Months 1 year Year Years Years Total
3,378.40 2,581.56 672.70 555.13 - - 7,187.79
- - - 707.08 151.62 - 858.71
8,046.50
(858.71)
7,187.79
As at As at
31 March 2026 31 March 2025
7,952.34 7,187.79
% in Lakhs
As at 31 March 2026 As at 31 March 2025
No. of shares Amount No. of shares Amount
65,00,00,000 65,000.00 30,00,00,000 30,000.00
65,00,00,000 65,000.00 30,00,00,000 30,000.00
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Particulars
Il Issued, Subscribed and Fully Paid:
Equity shares of *10 each with voting rights

Total

(i) Reconciliation of the number of shares outstanding at the beginning and at the end of the year

Particulars

(A) Equity Shares with Voting rights
Year Ended 31 March 2026
No. of Shares
Amount (% in Lakhs)

Year Ended 31 March 2025
No. of Shares
Amount (% in Lakhs)

(i)

Rights, preferences and restrictions attached to equity shares

% in Lakhs

As at 31 March 2026 As at 31 March 2025

No. of shares Amount No. of shares Amount
59,68,30,018 59,683.00 28,29,70,018 28,297.00
59,68,30,018 59,683.00 28,29,70,018 28,297.00
Opening Balance Fresh Issue  Other Changes Closing Balance

28,29,70,018  31,38,60,000 -
28,297.00 31,386.00 -
19,79,70,018 8,50,00,000 -
19,797.00 8,500.00 -

59,68,30,018
59,683.00

28,29,70,018
28,297.00

The Company has only one class of equity shares having a par value of ¥ 10/- per share. Each holder of equity shares is entitled to one vote per share. In the
event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential

amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

(iii) Details of shares held by Holding Company / and their Subsidiaries

Note No. 13 - Other Equity

As at As at % in Lakhs
Particulars 31 March 2026 31 March 2025 As at As at
Holding Company Particulars March 31, 2026 March 31, 2025
- Mahindra Logistics Limited 596,830,018 282,970,018 Equity Component of Preference Shares 11,885.28 11,885.28
(iv) Details of shares held by each shareholder holding more than 5% Securities premium reserve 30,206.57 30,206.57
shares: Retained earnings (88,443.24) (81,622.97)
Capital reserve 9,439.60 9,439.60
As at 31 March 2026 As at 31 March 2025
Total (36,911.78) (30,091.52)
% holding in % holding in
Class of shares / Name of Number of that class of ~ Number of that class of Movement in Reserves
shareholder shares held shares  shares held shares
% in Lakhs
Equity shares with voting rights As at As at
Particulars 31 March 2026 31 March 2025
- Mahindra Logistics Limited 596,830,018 100.00% 282,970,018  100.00% (A) Equity Component of Preference Shares
Balance as at the beginning of the year 11,885.28 11,885.28
(v) Shareholding of Promoters / Promoter Group: Add: Additions during the year - -
As at 31 March 2026 Balance as at the end of the year 11,885.28 11,885.28
% Change (B) Securities Premium Reserve
% of total during the Balance as at the beginning of the year 30,206.57 30,206.57
Promoter name No. of Shares shares year Add: Additions during the year - -
Mahindra Logistics Limited 596,830,018 100.00% 0.00% Balance as at the end of the year 30,206.57 30,206.57
Total 596,830,018 100.00% 0.00% (C) Retained Earnings
Balance as at the beginning of the year (81,622.97) (71,891.08)
As at 31 March 2025 Add: Profit for the period (6,826.70) (9,734.23)
% Change Add: Actuarial gain/(loss) for the year 6.43 2.34
% of total during the Less: Payment of dividend - -
Promoter name No. of Shares shares year Balance as at the end of the period (88,443.24) (81,622.97)
Mahindra Logistics Limited 282,970,018 100.00% 0.00% .
(D) Capital reserve
Total 282,970,018 100.00% 0.00% Balance as at the beginning of the period 9,439.60 9,439.60
Add: Acquired through Purchase of Network
Notes: Business of "MLL" — -
i) Above list certified by Registrar and Share Transfer Agent. Balance as at the end of the period 9,439.60 9,439.60
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Nature and purpose of other reserves:

Securities Premium Reserve:

Securities premium account is created when shares are issued at premium. The
reserve can be utilized in accordance with the provisions of the Companies Act,

2013.
Retained Earnings:

Retained earnings represents the accumulated surplus. The reserve can be
distributed/utilised by the Company in accordance with the Companies Act, 2013.

Note No. 14 - Borrowings

% in Lakhs

As at 31 As at

March 2026 31 March 2025

Non- Non-

Particulars Current Current Current Current
|  Secured Borrowings

a) Term Loan
From Banks - - - 13,800.00

b) Current maturities of long-
term debt -Secured

Term Loans from Banks

Total Secured Borrowings

200.00

200.00 13,800.00

Total Unsecured Borrowings

Total Borrowings

a) Loan from related party

Unsecured Borrowings
—10,000.00

- 10,000.00

200.00 23,800.00

Notes:

i)

il)

i)

Working capital facilities has been availed at the rate of interest ranging
between 8.30% to 9.35%. NIL utilized as on 31 Mar 2026 and 31 Mar 2025.

The Company had Secured Term Loan which are repayable over a period
of maximum eight years from loan taken and upto 30th September 2030.
These Loans are secured by hypothecation of tangible, Intangible and
current assets of the Company. The rate of interest ranges between 7.50%
to 8.25%. All the term Loans outstanding as on 31 Mar 2025 have been fully
repaid in Aug-25 along with interest from proceeds of right issue.

Unsecured borrowing from ultimate holding company was in the nature of
inter corporate deposits repayable within a period of two years upto Mar
2027 and carries interest rate of 3 months T Bill + 185 bps (with Semi-Annual
interest reset option) @8.30%

The maximum balance outstanding during the year was INR 10,000 Lakhs
(Previous year INR 10,000 Lakhs)

This was repaid in Aug-25 along with interest from proceeds of right issue.

Note No. 15 - Other Financial Liabilities

% in Lakhs

As at As at

Particulars 31 March, 2026 31 March, 2025
Non — Non —

Current Current Current Current

a) Security Deposits 289.62 - 277.76 -
b) Deferred Revenue 304.97 - 143.20 -
c) Interest Accrued but not due 2.23 - 10.44 12.28
d) Salary / wages payables 293.60 - 585.77 -
Total 890.42 - 1,017.17 12.28
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Note No. 16 - Provisions

% in Lakhs
As at As at
Particulars 31 March, 2026 31 March, 2025
Non - Non -
Current Current Current Current
Provision for employee benefits
Provision for Compensated
absences 52.81 91.93 52.48 96.03
Post- Employment Benefit
-Gratuity Liability 159.58 336.60 98.69 246.86
Total 212.39 428.53 151.17  342.89
Notes:

The provision for employee benefits includes annual leave and vested long
service leave entitlements accrued and gratuity liability for the employees. For

other disclosures refer note no. 32 - employee benefits.

Note No. 17 - Other Liabilities

% in Lakhs
As at As at
Particulars 31 March, 2026 31 March, 2025
Non — Non —
Current Current Current Current
Statutory dues (other than income
taxes)
a) Taxes Payable 153.44 - 94.92 -
b) Employee Liabilities 47.10 - 42.90 -
Total 200.54 - 137.82 -
Note No. 18 - Trade Payables
% in Lakhs
As at As at
31 March, 2026 31 March, 2025
Particulars Current Current
Total outstanding dues of micro enterprises
and small enterprises 118.99 279.70
Total outstanding dues other than micro
enterprises and small enterprises:
- Trade payable - Other than Micro
and small enterprises (includes
Outstanding dues of Medium
enterprises) 10,971.46 8,801.11
Total 11,090.45 9,080.81

Trade Payable ageing as at 31 March 2026

Outstanding for following periods from due date of payment

Less More

Than 1 1to2 2to3 Than3
Particulars Not Due year years years years Total
(i) MSME - 1735 1.64 - - 11899
(i) Others 6,884.91 3,859.70 2518 67.16  134.51 10,971.46
Total 6,884.91 3,977.05 26.82 67.16  134.51 11,090.45
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Trade Payable ageing as at 31 March 2025

% in Lakhs
Outstanding for following periods from due date of payment

Less More

Than 1 1to2 2t0o3 Than3
Particulars Not Due year years years years Total
(i) MSME - 27970 - - - 279.70
(i) Others 4,547.69 4,020.38 83.56  138.39 11.09 8,801.11
Total 4,547.69 4,300.08 83.56  138.39 11.09  9,080.81

Notes:

i) Trade Payables are payables in respect of the amount due on account of
goods purchased or services availed in the normal course of business.

ii) Micro, Small & Medium enterprises have been identified by the Company on
the basis of the information available with the Company. Total outstanding
dues of Micro and Small enterprises, which are outstanding and other
disclosures as per the Micro, Small and Medium Enterprises Development
Act, 2006 (hereinafter referred to as “the Act”) are given below. This has
been relied upon by the auditors.

% in Lakhs

As at 31 As at 31
Particulars March 2026  March 2025

a) Dues remaining unpaid
- Principal 118.99 279.70
- Interest on the above - -

b) Interest paid in terms of section 16 of the
Act along with the amount of payment
made to the supplier beyond appointed
day during the year-

- Principal paid beyond the appointed date - -

- Interest paid in terms of section 16 of
the Act - -

c) Amount of interest due and payable for the
period of delay on payments made beyond
the appointed day during the year - -

d) Further interest due and payable even in
succeeding years, until such date when
the interest due as above are actually paid
to the small enterprises for the purpose of
disallowance as a deductible expenditure
under section 23 of the Act - -

e) Amount of interest accrued and remaining
unpaid at the end of accounting year - -

Note No. 19 - Revenue from operations

% in Lakhs

Year ended Year ended
Particulars 31 March 2026 31 March 2025

a) Revenue from rendering of services 45,915.58 36,383.44

Total 45,915.58 36,383.44

A. Continent-wise break up of Revenue
Year ended 31 March 2026

% in Lakhs
Revenue
Revenue from
from operations Total
contracts from Revenue
with other than from Other Total
Country customers customers Operations Income Income
India  45,915.58 — 4591558 75.19  45,990.77
Total 45,915.58 — 45,915.58 75.19  45,990.77
Year ended 31 March 2025
% in Lakhs
Revenue
Revenue from
from operations Total
contracts from Revenue
with other than from Other Total
Country customers customers Operations Income Income
India  36,383.44 - 36,383.44 154.77  36,538.21
Total 36,383.44 - 36,383.44 154.77 36,538.21
B. Reconciliation of revenue from contract with customer
% in Lakhs
Year ended Year ended

Particulars

31 March 2026

Revenue from contract with customer as

per the contract price

4

Adjustments made to contract price on

account of :-

a) Trade discounts, volume rebates,

returns etc.

5,915.58

31 March 2025

36,423.31

39.87

Revenue from contract with customer
as per the Statement of Profit and Loss 4

5,915.58

36,383.43

C. Break-up of Provision for Expected Credit Losses recognised in P&L

Particulars

Year ended

31 March 2026

Expected Credit loss recognised during the

% in Lakhs
Year ended

31 March 2025

year on trade receivables 10.56 237.37
D. Movement of Contract Assets and Contract Liabilities
Movement of Contract Assets
% in Lakhs
Year ended Year ended
Particulars 31 March 2026 31 March 2025
Opening Balance 1,680.79 2,368.26
Additions during the year 4,401.54 1,680.79
Reclassification Adjustments:
- Reclass of opening balances of contract
assets to trade receivables (1,680.79) (2,368.26)
Closing Balance 4,401.54 1,680.79
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Movement of Contract Liabilities

Particulars

Opening Balance
Additions during the year
Reclassification Adjustments:

- Reclass of opening balances of contract
liabilities to revenue

Closing Balance

Note No. 20 - Other Income

Particulars
a) Interest Income

(i) Financial assets carried at
amortised cost

(iii) Other Assets
b) Miscellaneous Income

(i) Net gain arising on financial
assets carried at FVTPL

(i) Other non operating income
Closing Balance

Note:

Year ended
31 March 2026

% in Lakhs

Year ended
31 March 2025

39.87

(39.87)

Year ended
31 March 2026

% in Lakhs

Year ended
31 March 2025

1) Other non operating income contains sale of scrap etc

Note No. 21 - Operating Expenses

Particulars

Freight and Other Related Expenses
Labour and Other Related Expenses
Rent

Warehouse and Other Related Expenses
Hire and Service Charges

Power and Fuel

Total

Note No. 22 - Employee Benefits Expense

Particulars
a) Salaries and wages, including bonus

b) Contribution to provident and other
funds

c) Gratuity

d) Share based payment expenses (net of
recovery)

e) Staff welfare expenses

Total

36.05 126.95
22.44 26.87

0.07 0.95

16.64 -

75.19 154.77

% in Lakhs

Year ended Year ended
31 March 2026 31 March 2025
36,054.68 30,012.82
2,340.06 984.17
2,309.71 2,208.79
487.40 423.73
164.27 125.62
188.08 199.53
41,544.20 33,954.66

% in Lakhs

Year ended Year ended
31 March 2026 31 March 2025
5,156.44 5,530.26
229.46 230.61
94.36 87.19
23.14 22.69
369.56 255.52
5,872.95 6,126.27

Notes:

i)

i)

Salaries and wages includes salaries, wages, bonus, compensated
absences and all other amounts payable to employees in respect of
services rendered as per their employment terms under a contract of
service.

Contribution to provident fund and other funds includes contributions to

other funds like superannuation fund, ESIC, etc. pertaining to employees.

Note No. 23 - Finance costs

Particulars

a) Interest expense on financial
instruments designated at amortised

Year ended
31 March 2026

% in Lakhs

Year ended
31 March 2025

cost 887.42 2,245.12
b) Interest expense on lease liability 347.59 225.09
Total 1,235.01 2,470.21
Note No. 24 - Depreciation and amortisation expense

% in Lakhs
Particulars Year ended Year ended

a) Depreciation on Property, Plant and

31 March 2026

31 March 2025

Equipment 204.92 100.41
b) Amortisation on Right-of-use asset 1,436.00 1,152.26
c) Amortisation on Intangible Assets 835.58 1,055.00
Total 2,476.50 2,307.67
Note No. 25 - Other expenses
% in Lakhs
Year ended Year ended
Particulars 31 March 2026 31 March 2025
a) Rent including lease rentals 194.16 163.84
b) Legal and Other professional costs 107.00 117.26
c) IT Expenses 427.50 309.27
d) Hire and service charges 71.72 55.02
e) Travelling and Conveyance expense 219.57 171.66
f)  Bad debts 413.54 -
Less: Adjusted against provision for
bad and doubtful debts - -
g) Impairment loss on Trade receivables 10.56 237.37
h)  Insurance - 114.31
i) Net loss on sale of property, plant and
equipments 4.02 4.10
j)  Repairs and Maintenance: 21.87 56.37
i) Machinery 21.87 47.38
ii) Others - 8.99
k) Payment to Statutory auditors 6.89 5.98
i) As Auditors 4.26 5.98
ii) For taxation matters 2.08 -
i) For Other services 0.50 -
iv) For Reimbursement of expenses 0.05 -
1) Miscellaneous expense 105.83 178.46
Total 1,582.67 1,413.63
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Note No. 26 - Exceptional Items

On 21 November 2025, the Government of India notified the four Labour Codes
- the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code
on Social Security, 2020, and the Occupational Safety, Health and Working
Conditions Code, 2020 (collectively “’new Labour Codes™) - consolidating 29
existing labour laws.

In accordance with the new Labour Codes, the company has estimated the
incremental impact on retiral benefits to be ¥ 106.14 lakhs. This has been
presented under “’Exceptional ltems™ in the Statement of Profit and Loss.

Note No. 27 - Current and Deferred Tax

(a) Reconciliation of income tax expense and the accounting profit
multiplied by Company’s domestic tax rate:
% in Lakhs

Year ended Year ended
Particulars 31 March 2026 31 March 2025
Profit Before tax (6,826.70) (9,734.23)
Applicable Income tax rate # 25.168% 25.168%
Expected Income tax expense (1,718.14) (2,449.91)
Tax effect of adjustments to reconcile
expected income tax expense to
reported income tax expense:
Effect of current year losses for which no
deferred tax asset is recognised 1,718.14 2,449.91

Income tax expense recognised In
profit or loss

Notes:

# The tax rate used in reconciliations above is the corporate tax rate of 22%
(plus surcharge and cess as applicable) on taxable profits under Income Tax
Act, 1961.

(b) Amounts on which deferred tax asset has not been created and
related expiry period
% in Lakhs
As at
Particulars 31 March 2026
i) Unused tax losses (revenue in nature)
Expiry period
Up to Five Years -
More than Five Years 24,960.04
No Expiry Date 3,463.98
Total 28,424.02
(c) Deferred Tax not created in the books and Tax note for the disclosure
purpose only
% in Lakhs
Year ended 31  Year ended 31
Particulars March 2026 March 2025
Tax effect of items constituting deferred
tax assets
Difference in property, plant and equipment
and intangibles as compared to tax base
of respective assets (124.19) (161.21)
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% in Lakhs
Year ended 31  Year ended 31
Particulars March 2026 March 2025
Provisions (Doubtful debts/Impairment/
Advances) 218.78 216.12
Impact of expenditure charged to the
statement of profit and loss in the current
year but allowed for tax purposes on
payment basis 162.92 124.35
Carry forward Tax Loss (Unabsorbed
depreciation)
Unabsorbed depreciation 1,086.60 858.47
Unabsorbed business losses 7,218.31 5,943.92
8,562.41 6,981.64
Net deferred tax assets/(liabilities) 8,562.41 6,981.64
Net deferred tax assets/(liabilities)
recognised 1,114.81 1,114.81
Statement of Profit and Loss
Year ended 31  Year ended 31
Particulars March 2026 March 2025
Tax effect of items constituting deferred
tax assets
Difference in property, plant and equipment
and intangibles as compared to tax base
of respective assets 37.03 21.24
Provisions (Doubtful debts/Impairment/
Advances) 2.66 (675.12)
Impact of expenditure charged to the
statement of profit and loss in the current
year but allowed for tax purposes on
payment basis 38.57 9.89
Carry forward Tax Loss (Unabsorbed
depreciation)
Unabsorbed depreciation 228.13 270.58
Unabsorbed business losses 1,274.39 2,331.36
Provision for contingencies - -
Others - -
Deferred tax expense/(income) 1,580.77 1,957.95

Deferred tax expense/(income) recognised
in profit and loss

The Comapany has a net deferred tax assets position as at March 2026,
however, in terms of Ind AS 12, the company has not recognised the net deferred
tax assets considering there is no reasonable certainty supported by convincing
evidence that the company will have adequate taxable profit in the future against
which the carried forward tax losses / unabsorbed depreciation may be offset.

Note No. 28 - Earnings per share

% in Lakhs

Year ended Year ended

Particulars 31 March 2026 31 March 2025

a) Basic Earnings Per Share (in ) (face

value % 10/- per share) (1.47) (4.43)
b) Diluted Earnings Per Share (in %) (face
value % 10/- per share) (1.47) (4.43)
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Notes:
i) Basic and Diluted Earnings Per Share

The earnings and weighted average number of ordinary shares used in the

calculation of basic earnings per share are as follows:

Year ended

Particulars 31 March 2026

Profit / (loss) for the period attributable to

% in Lakhs

Year ended
31 March 2025

equity shareholders (6,826.70) (9,734.23)
Profit / (loss) for the period used in the

calculation of basic earnings per share (6,826.70) (9,734.23)
Weighted average number of equity

shares outstanding for Basic EPS 46,38,65,689 21,96,82,347
Add: adjustments on account of dilutive

potential equity shares - —
Weighted average number of equity

shares outstanding for diluted EPS 46,38,65,689 21,96,82,347
Earnings per share from continuing

operations - Basic (in ¥) (1.47) (4.43)
Earnings per share from continuing

operations - Diluted (in ) (1.47) (4.43)

Note 29: Financial instruments

i) Capital Management Policy
a) The Company’s capital management objectives are:

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

- to provide an adequate return to shareholders by
and services commensurately with the level of risk.

pricing products

b)  For the purpose of companys’s capital management, capital includes issued
share capital, equity as well as preference , all other Equity reserves and
Borrowings. The Company monitors capital on the basis of the carrying amount
of equity as presented on the face of the statement of financial position. The
Company manages the capital structure and makes adjustments to it in the
light of changes in economic conditions and the risk characteristics of the
underlying assets.

The Capital structure is monitored on the basis of Equity and net debt and
maturity profile for debt portfolio of the Company.

c) Net debt and Equity is given in the table below:

% in Lakhs

Particulars As at 31 March As at 31 March

2026 2025

A. Equity 22,771.22 (1,794.52)

B. Borrowing - 24,000.00

C. Cash and Cash Equivalents (274.70) (286.99)

Total 22,496.52 21,918.50

Notes: The above capital management disclosures are based on the information
provided internally to key management personnel.

ii)  Categories of financial assets and financial liabilities
% in Lakhs

As at 31 March 2026

Amortised
Particulars Costs FVTPL FvoCI Total
A Non-current Assets
a)  Other Financial

Assets 435.78 - - 435.78
Total 435.78 - - 435.78
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% in Lakhs
As at 31 March 2026
Amortised
Particulars Costs FVTPL FVOCI Total
B. Current Assets
a) Trade Receivables 7,952.34 - - 7,952.34
b) Cash and Bank
Balances 27713 - - 27713
c) Other Financial
Assets 4,864.84 - - 4,864.84
Total 13,094.30 - - 13,094.30
C. Non-current Liabilities
a) Borrowings - - - -
b) Lease Liabilities 3,219.64 - - 3,219.64
Total 3,219.64 - - 3,219.64
D. Current Liabilities
a) Borrowings - - - -
b) Lease Liabilities 1,470.49 - - 1,470.49
c) Trade Payables 11,090.45 - - 11,090.45
d)  Other Financial
Liabilities 890.42 - - 890.42
Total 13,451.36 - - 13,451.36
% in Lakhs
As at 31 March 2025
Amortised
Particulars Costs FVTPL FvoCl Total
A Non-current Assets
a) Other Financial
Assets 305.70 - - 305.70
Total 305.70 - - 305.70
B.  Current Assets
a) Investments - - - -
b) Trade Receivables 7,187.79 - - 7,187.79
c) Cash and Bank
Balances 289.26 - - 289.26
d)  Other Financial
Assets 2,484.67 - - 2,484.67
Total 9,961.72 - - 9,961.72
C.  Non-current Liabilities
a) Borrowings 23,800.00 - - 23,800.00
b) Lease Liabilities 2,456.17 - - 2,456.17
Total 26,256.17 - - 26,256.17
D. Current Liabilities
a) Borrowings 200.00 - - 200.00
b) Lease Liabilities 990.38 - - 990.38
c) Trade Payables 9,080.81 - - 9,080.81
d) Other Financial
Liabilities 1,017.17 - - 1,017.17
Total 11,288.35 - - 11,288.35
iiiy  Financial Risk Management Framework

The Company’s activities expose it to a variety of financial risks: credit
risk and liquidity risk. In order to manage the aforementioned risks, the
Company operates a risk management policy and a program that performs
close monitoring of and responding to each risk factors.
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a) Credit risk management

Trade receivables and deposits

(i) Credit risk arises when a counterparty defaults on its contractual
obligations to pay resulting in financial loss to the company. The
Company has adopted a policy of only dealing with creditworthy
counterparties. The Company periodically assesses the financial
reliability of customers, taking into account the financial condition,
current economic trends and analysis of historical bad debts and
ageing of accounts receivable. Credit exposure is controlled by
counterparty credit period which is monitored through an approved
policy.

(i)  Trade receivables consist of a large number of customers, spread
across diverse industries and places across India.

(ili)  Apart from one large customer of the company, the company does
not have significant credit risk exposure to any single customer.
Concentration of credit risk related to a single customer did not
exceed 15% of trade receivables at the end of the year.

(iv) The Company applies the simplified approach to provide for expected
credit losses prescribed by Ind AS 109, which permits the use of
the lifetime expected loss provision for all trade receivables. The
Company has computed expected credit losses based on a provision
matrix which uses historical credit loss experience of the Company
and individual receivable specific provision where applicable.

(v)  Thereis no change in estimation techniques or significant assumptions
during the reporting year.

(vi) The loss allowance for trade receivables using expected credit loss
for different ageing periods is as follows:

% in Lakhs
Less than More than
6 months 6 months
Particulars Not Due past due past due Total
As at 31 March 2026

a)  Gross carrying
amount 3,219.49 2,917.99 2,684.12 8,821.60

b) Loss allowance
provision - - - 869.27

As at 31 March 2025

a) Gross carrying
amount 3,378.40 2,581.56 2,086.54 8,046.50

b) Loss allowance
provision - - - 858.71

(vii) Reconciliation of loss allowance provision for Trade Receivables

% in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
a) Balance as at beginning of the year 858.71 3,636.23
b) Impairment losses recognised in the
year based on lifetime expected credit
losses
— On receivables originated in the
year 424.10 237.37
c) Amount written off during the year (413.54) -
d) Netted Off to Debtors - (3,014.90)
e) Balance at end of the year 869.27 858.71

(viii) During the year, the company has written off ¥ 0 Lakhs (Previous year
% 0 Lakhs) of trade receivables and ¥ 0 Lakhs (Previous year % 0 Lakhs)
advances given. These trade receivables and deposits are not subject to
enforcement activity.
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Cash and Cash equivalents

As at 31 March 2026, the Company holds cash and cash equivalents of
% 274.7 Lakhs (As at 31 March 2025 & % 286.99 Lakhs).

The cash and cash equivalents are held with banks with good credit rating.

b) Liquidity risk management

(i) The company’s treasury department is responsible for liquidity,
funding as well as settlement management. In addition, processes and
policies related to such risks are overseen by senior management.
Management monitors the company’s net liquidity position through

rolling forecasts on the basis of expected cash flows.
Maturities of financial liabilities

(i)

Table showing maturity profile of financial liabilities

% in Lakhs
Less than 1-3Years 3 Yearsto 5 years and
Particulars 1 Year 5 Years above
As at 31 March 2026
Non-derivative financial
liabilities
a) Trade Payables 11,090.45 - - -
b) Borrowings - - - -
c) Lease Liabilities 1,807.81 2,640.35 960.22 -
d)  Security Deposits 289.62 - - -
e) Other financial liabilities 304.97 - - -
f)  Interest Accrued but
not due 2.23 - - -
g) Salary / wages payable 293.60 - - -
Total 13,788.68 2,640.35 960.22 -
As at 31 March 2025
Non-derivative financial
liabilities
a) Trade Payables 9,080.81 - - -
b)  Borrowings 216.50 19,996.52 7,241.34 202.08
c) Lease Liabilities 1,238.83 1,793.17 1,002.27 21.31
d)  Security Deposits 277.76 - - -
e) Other financial liabilities 143.20 - - -
f)  Interest Accrued but
not due 10.44 12.28 - -
g) Salary / wages payable 585.77 - - -
Total 11,553.30 21,801.98 8,243.60 223.39

The above table details the company’s remaining contractual maturity for its
non-derivative financial liabilities with agreed repayment periods. The amount
disclosed in the tables have been drawn up based on the undiscounted cash
flows of financial liabilities based on the earliest date on which the company can
be required to pay. The table includes both interest and principal cash flows.
The contractual maturity is based on the earliest date on which the company
may be required to pay.

(iii) Financing arrangements

The company has access to following undrawn borrowing facilities at the
end of the reporting year:

% in Lakhs
As at 31 March As at 31 March
Particulars 2026 2025
a) Secured Cash Credit facility
(Includes working capital demand
loan, Short term loan and overdraft)
— Expiring within one year 4,456.00 4,465.96

Note: The quarterly statements of current assets filed by the company with banks
are in agreement with the books of accounts.
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(iv) Maturities of financial assets is necessary in order to understand the Company’s liquidity risk management as
Table showing maturity profile of financial assets the liquidity is managed on a net asset and liability basis.
X in Lakhs c) Market Risk Management
Less than 1-3 Years 3 Yearsto 5 years and i
Particulars 1 Year 5 Years above Market Risk
As at 31 March 2026 Market risk is the risk that the fair value or future cash flows of a financial
A. Non-derivative financial instrument will fluctuate because of changes in market prices. Market risk
assets ) comprises of currency risk. The objective of market risk management is to
a) TradelRecelvat?Ies 7,952.34 - - - manage and control market risk exposures within acceptable parameters,
b)  Security Deposits 439.09 260.83 291.94 - while optimising the return. All such transactions are carried out within the
c) Others 4,425.75 - - - guidelines set by the Board of Directors.
As at 31 March 2025 o ,
A. Non-derivative financial There has been no significant changes to the company’s exposure to
assets market risk or the methods in which they are managed or measured.
a) Trade Receivables 7,187.79 - - - Currency Risk
b)  Security Deposits 803.88 19288 10020 1262 The Company does not undertake any transactions denominated in foreign
c) Others 1,680.79 - - - . .
currencies; consequently, exposures to exchange rate fluctuations does not
arise.
The above table details the Company’s expected maturity for its non-derivative .
financial assets. The table has been drawn up based on the undiscounted Interest Risk
contractual maturities of the financial assets including interest that will be earned The following tables demonstrate the sensitivity to a reasonably possible
on those assets. The inclusion of information on non-derivative financial assets change in interest rates, with all other variables held constant.
Sensitivity Sensitivity
Maximum Fixed Loan Floating  Increase in Impact on  Decrease in Impact on
Type of Minimum rate rate of amount Loan amount Base Rate P&L Base Rate P&L
Particulars Name of borrowing Interest of interest interest  outstanding  outstanding (p-a.) (pre-tax) (p-a.) (pre-tax)
Year ended Secured Cash Credit
31 March 2026 Limits from Banks Floating 8.30% 9.35% 0.00 0.00 1.00% - 1.00% -
Year ended Secured Long Term
31 March 2025 Loans from Banks Floating 7.76% 8.25% 0.00 14000.00 1.00% (140.00) 1.00% 140.00
Year ended Unsecured long term
31 March 2025 loan from related parties Floating 8.30% 8.30% 0.00 10000.00 1.00% (100.00) 1.00% 100.00
Note 30: Fair Value Measurement
a) Fair value of financial assets and financial liabilities that are measured at amortised cost:
% in Lakhs
Fair Value
Particulars Carrying amount Fair value Level 1 Level 2 Level 3
As at 31 March 2026
A)  Financial assets
a) Financial assets carried at Amortised Cost
i) Trade and other receivables 7,952.34 7,952.34 - 7,952.34 -
ii) Deposits given 874.87 874.87 - 874.87 -
iy ~ Cash and cash equivalents 274.70 274.70 - 274.70 -
iv)  Bank Balances Other than above 243 243 - 243 -
v)  Others 4,425.75 4,425.75 - 4,425.75 -
Total 13,530.08 13,530.08 - 13,530.08 -
B)  Financial liabilities
a) Financial liabilities held at Amortised cost
i) Lease Liabilities 4,690.12 4,690.12 - 4,690.12 -
ii) Security deposits taken 289.62 289.62 - 289.62 -
i) Trade and other payables 11,090.45 11,090.45 - 11,090.45 -
iv)  Other financial liabilities 304.97 304.97 - 304.97 -
V) Interest Accrued 223 2.23 - 223 -
vi)  Borrowings 0.00 0.00 - 0.00 -
vii)  Other Financial liabilities 293.60 293.60 - 293.60 -
Total 16,671.00 16,671.00 - 16,671.00 -
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Particulars

As at 31 March 2025

A)  Financial assets

a) Financial assets carried at Amortised Cost
i) Trade and other receivables
ii) Deposits given
i) Cash and cash equivalents
iv)  Bank Balances Other than above
iv)  Others

Total

B)  Financial liabilities
a) Financial liabilities held at Amortised cost
i) Lease Liabilities
ii) Security deposits taken
iy  Trade and other payables
iv)  Other financial liabilities
V) Interest Accrued
vi)  Borrowings
vii)  Other financial liabilities

Total

Note No. 31 - Leases

Operating Lease

% in Lakhs

Fair Value
Carrying amount Fair value Level 1 Level 2 Level 3
7,187.79 7,187.79 - 7,187.79 -
1,109.58 1,109.58 - 1,109.58 -
286.99 286.99 - 286.99 -
227 2.27 - 2.27 -
1,680.79 1,680.79 - 1,680.79 -
10,267.42 10,267.42 - 10,267.42 -
3,446.55 3,446.55 - 3,446.55 -
271.76 277.76 - 277.76 -
9,080.81 9,080.81 - 9,080.81 -
143.20 143.20 - 143.20 -
22.72 22.72 - 22.72 -
24,000.00 24,000.00 - 24,000.00 -
585.77 585.77 - 585.77 -
37,556.80 37,556.80 - 37,556.80 -

Following are the changes in the carrying value of right of use assets:

% in Lakhs
Particulars Year ended Year ended
31 March 2026 31 March 2025
Balance as at 1st April 3,337.26 1,709.53
Additions 2,597.19 2,855.62
Disposals - (75.63)
Amortisation expense for the year (1,436.00) (1,152.26)
Balance as at 31st March 4,498.44 3,337.26
The following is the movement in lease liabilities:
% in Lakhs
Year ended Year ended
Particulars 31 March 2026 31 March 2025
Lease liabilities recognised at 1 April 3,446.55 1,815.08
Additions 2,488.23 2,766.73
Finance cost accrued during the period 347.59 225.09
Deletions - (75.06)
Payment of lease liabilities (1,592.25) (1,285.30)
Balance as at 31st March 4,690.12 3,446.55

The following is the break-up of current and non-current lease liabilities:

% in Lakhs

Year ended Year ended

Particulars 31 March 2026 31 March 2025
Non-current lease liabilities 3,219.64 2,456.17
Current lease liabilities 1,470.49 990.38
Balance as at 31st March 4,690.12 3,446.55
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The table below provides details regarding the contractual maturities of
lease liabilities on an undiscounted basis:

% in Lakhs

Year ended Year ended

Particulars 31 March 2026 31 March 2025

Less than one year 1,807.81 1,238.83

One to Three years 2,640.35 1,793.17

Three to five years 960.22 1,002.27

More than five years - 21.31
Total undiscounted lease liabilities at

Balance sheet date 5,408.38 4,055.58

Rental expense recorded for short-term leases was % 2499.7 Lakhs (Previous
Year: ¥ 2372.63 Lakhs) for the year ended Year ended 31 March 2026.

Amounts recognised in Statement of Profit and Loss

% in Lakhs

Year ended Year ended

Particulars 31 March 2026 31 March 2025

Interest on lease liabilities 347.59 225.09

Expense relating to short term leases 2,499.70 2,372.63

Amortisation on right of use asset 1,436.00 1,152.26

Total Expenses 4,283.29 3,749.98
Amounts recognised in Statement of cash flows

% in Lakhs

Particulars Year ended Year ended

31 March 2026 31 March 2025

Total cash outflows for leases (1,592.25) (1,285.30)

Note No. 32 - Employee benefits

a) Defined Contribution Plan
The Company’s contribution to Provident Fund, superannuation Fund and
other funds aggregating ¥ 229.46 Lakhs (2025: ¥ 230.61 Lakhs) has been

recognised in the Statement of Profit or Loss under the head Employee
Benefits Expense.
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b)

Defined Benefit Plans:

Gratuity

a)

b)

The Company operates a gratuity plan (unfunded) covering qualifying
employees. The benefit payable is the greater of the amount
calculated as per the Payment of Gratuity Act, 1972 or the Company
scheme applicable to the employee. The benefit vests upon
completion of five years of continuous service and once vested it is
payable to employees on retirement or on termination of employment.
In case of death while in service, the gratuity is payable irrespective
of vesting. The Company makes annual contribution to the Company
Gratuity Scheme administered by the Life Insurance Corporation of
India through its Gratuity Trust Fund.

Through its defined benefit plans the company is exposed to a
number of risks, the most significant of which are detailed below:

(1)

Asset volatility

The plan liabilities are calculated using a discount rate set with
references to government bond vyields; if plan assets under
perform compared to the government bonds discount rate, this
will create or increase a deficit. The funds of the defined benefit
plans are held with LIC.

As the plans mature, the Company intends to reduce the level

of investment risk by investing more in assets that better match
the liabilities.

(2) Change in bond yields
A decrease in government bond yields will increase plan liabilities.

(3) Inflation risk

Defined benefit obligations are linked to inflation, and higher
inflation will lead to higher liabilities (although caps on the level
of inflationary increases are in place to protect the plan against
extreme inflation).

(4) Life expectancy

The majority of the plan’s obligations are to provide benefits for
the life of the member, so increases in life expectancy will result in
an increase in the plan’s liabilities. This is particularly significant in
the company’s defined benefit plans, where inflationary increases
result in higher sensitivity to changes in life expectancy.

c) Significant Actuarial Assumptions

The significant actuarial assumptions used for the purposes of the
actuarial valuations were as follows:
Unfunded Plan - Gratuity

Year ended
31 March 2025

6.65%
7.00%

100% of IALM
2012-14

Year ended
31 March 2026

6.50%
7.00%

100% of IALM
2012-14

Particulars
a) Discount rate(s)

b) Expected rate(s) of salary increase

c) Mortality rate during employment

d) Defined benefit plans — as per actuarial valuation
% in Lakhs
Unfunded Plan - Gratuity
Year ended Year ended
Particulars 31 March 2026 31 March 2025
. Amounts recognised in comprehensive
income in respect of these defined benefit
plans are as follows:

a) Current Service Cost 75.42 63.91
b)  Past service cost and (gains)/losses from

settlements 100.31 -
c) Net interest expense 24.77 23.28
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Particulars
Components of defined benefit costs recognised

profit or loss

Remeasurement on the net defined benefit liability

a) Actuarial (gains)/loss arising from changes in
financial assumptions

b)  Actuarial (gains)/loss arising from changes in
demographic assumptions

c) Actuarial (gains)/loss arising from experience

adjustments

Components of defined benefit costs recognised

in

Other Comprehensive Income

Total

Particulars

% in Lakhs

Unfunded Plan - Gratuity
Year ended Year ended
31 March 2026 31 March 2025

200.50 87.19
(0.50) 5.12
- (2.69)
(5.93) 4.77)
(6.43) (2.34)
194.07 84.85
% in Lakhs

Unfunded Plan - Gratuity
Year ended Year ended

31 March 2026 31 March 2025

IIl.  Net Asset/(Liability) recognised in the
Balance Sheet as at 31st March
a) Present value of defined benefit obligation

b) Fair value of plan assets

c) Surplus/(Deficit)

d) Current portion of the above

e) Non current portion of the above

ll. Change in the obligation during the year
ended 31st March
a) Present value of defined benefit obligation
at the beginning of the year
b) Transfer within company
c) Expenses Recognised in Profit and Loss
Account
— Current Service Cost
— Past Service Cost
— Interest Expense (Income)
d) Recognised in Other Comprehensive
Income
Remeasurement gains / (losses)
- Actuarial Gain (Loss) arising from:
i. Financial Assumptions
ii. Demographic Assumptions
iii. Experience Adjustments
e) Benefit payments
f) Present value of defined benefit obligation
at the end of the year

IV.  Change in fair value of assets during the
year ended 31st March

i) Contributions by employer (including benefit
payments recoverable)

ii)  Fair value of plan assets at the end of the
year

V. The Major categories of plan assets
- Insurance Funds
- Others

IV.  Actuarial assumptions
a) Discount rate
b) Attrition rate

(502.58) (345.55)
6.40 -
(496.18) (345.55)
15958 98.69
336.60 246.86
34555 328.12
(3.65) (24.64)
7542 63.91
100.31 -
24.77 2328
(0.50) 512
- (2.69)
(5.93) @.17)
(33.39) (42.77)
502.58 345.55
6.40 -
6.40 -
6.36 -
0.04 -
6.50% 6.65%
32.00% 32.00%
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e) The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:

Impact on defined benefit obligation

Year ended 31 March 2026 Year ended 31 March 2025

Changes in Increase in Decrease in Increase in Decrease in

Principal assumption assumption assumption assumption assumption assumption

a)  Discount rate 1.00% (14.86) 15.77 (335.10) 356.65

b)  Salary growth rate 1.00% 14.87 (14.76) 356.51 (335.04)

c)  Attrition rate 1.00% (20.39) 30.05 (326.79) 370.48

d)  Mortality rate 1.00% 0.05 (0.05) 345.56 (345.54)

Notes:

i) The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice this is unlikely to occur, and
changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the
same method (present value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied
as when calculating the defined benefit liability recognised in the Balance Sheet.

ii)  The methods and types of assumptions used in preparing the sensitivity analyses did not change compared to previous year.

i)  The weighted average duration of the defined benefit obligation as at Year ended 31 March 2026 is 3 years.

f) Maturity profile of defined benefit obligation: Note No. 33 - Related party transactions
The tables include both discounted value as well as unwinding of interest. i) List of Related Parties:

. Ultimate holding company Mahindra & Mahindra Limited
% in Lakhs Holding Company Mahindra Logistics Limited
Particulars 2026 2025
. Other related parties with whom transactions have taken place during the year:
Within 1 year 159.58 98.69 . e
(i) Fellow Subsidiaries
1-5 years 332.36 240.80 1 MLL Mobility Private Limited
6-10 years 108.81 77.57 2 Zipzap Logistics Private Limited
3 Mahindra and Mahindra Financial Services Limited

More than 10 years 24.15 17.66
Plan Asset (ii) Other Related Parties

9 an Assets a) Associate of Ultimate Holding Company
The fair value of Company’s plan asset by category are as follows: 1 Tech Mahindra Limited

% in Lakhs b)  Joint Verl1ture of Hold.ing.] Company o
1 Seino MLL Logistics Private Limited
Particulars Year ended Year ended
31 March 2026 31 March 2025 (iii) Key Management Personnel (KMP):

Asset category: 99.34% _ Sr. No. Name of KMP Designation

. . . 0 1 Ms. Avani Davda Independent Director
Deposits with Insurance companies 0.66% - 2 Mr. Gangadaran Chellakrishna Independent Director
Others 100.00% - 3 Mr. Gaurav Rustagi Chief Financial Officer

4 Mr. Prasanna Pahade Chief Executive Officer

ii)  Details of transactions between the Company and its related parties are disclosed below:

Particulars

Nature of transactions with Related Parties
Purchase of PPE and other assets

Rendering of services

Availment of services

Reimbursements made to parties

Reimbursements received from parties

% in Lakhs

Ultimate
Holding Holding Fellow Other related
Year Company Company Subsidiaries parties
31 March 2026 - - - -
31 March 2025 - 3.57 - -
31 March 2026 13,178.87 967.38 - -
31 March 2025 8,254.61 501.11 - -
31 March 2026 1.00 65.67 55.48 253.28
31 March 2025 1.00 - 17.02 171.20
31 March 2026 2.29 1,047.19 - -
31 March 2025 0.31 889.93 1.94 -
31 March 2026 - 58.48 - 0.75
31 March 2025 - 58.24 - -
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% in Lakhs
Ultimate
Holding Holding Fellow Other related
Particulars Year Company Company Subsidiaries parties
f) Intercompany Loan Taken/(Repayment) 31 March 2026 - - - -
31 March 2025 10,000.00 - - -
g) Interest expense on loans/deposits taken 31 March 2026 325.18 - - -
31 March 2025 13.64 - - -
h)  Corporate Guarantee Commission paid 31 March 2026 - 30.71 - -
31 March 2025 - 120.40 - -
i) Issue of Shares 31 March 2026 - 31,386.00 - -
31 March 2025 - 8,500.00 - -
Balances Outstanding with Related Parties % in Lakhs
a) Trade payables 31 March 2026 2.24 981.56 10.51 43.75
31 March 2025 - 84.12 4.40 17.88
b)  Trade receivables 31 March 2026 4,589.04 485.46 - 0.81
31 March 2025 1,471.72 335.89 - -
c)  Other Payables 31 March 2026 - - - -
31 March 2025 12.28 - - -
d) Inter Corporate Deposits outstanding 31 March 2026 - - - -
31 March 2025 10,000.00 - - -
Notes:
a)  All the outstanding balances, whether receivables or payables are unsecured.
b)  Related party transactions were made on terms equivalent to those that prevail in arm’s length transactions are made only if such terms can be substantiated.
c)  The loans from related parties are not in the nature of repayable on demand or without specifying any terms or period of repayment.
iiiy Details of transactions between Major parties
% in Lakhs
Ultimate
Holding Holding Fellow Other related
Particulars Year Company Company Subsidiaries parties
Nature of transactions with Related Parties
a) Purchase of PPE and other assets
Mahindra Logistics Limited 31 March 2026 - - - -
31 March 2025 - 3.57 - -
b) Rendering of services
Mahindra & Mahindra Limited 31 March 2026 13,178.87 - - -
31 March 2025 8,254.61 - - -
Mahindra Logistics Limited 31 March 2026 - 967.38 - -
31 March 2025 - 501.11 - -
c) Availment of services
Mahindra & Mahindra Limited 31 March 2026 1.00 - - -
31 March 2025 1.00 - - -
Tech Mahindra Limited 31 March 2026 - - - 253.28
31 March 2025 - - - 171.20
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% in Lakhs
Ultimate
Holding Holding Fellow Other related
Particulars Year Company Company Subsidiaries parties
Mahindra Logistics Limited 31 March 2026 - 65.67 - -
31 March 2025 - - - -
Mahindra and Mahindra Financial Services Limited 31 March 2026 - - 9.33 -
31 March 2025 - - - -
Zipzap Logistics Private Limited 31 March 2026 - - 0.15 -
31 March 2025 - - 3.43 -
MLL Mobility Private Limited 31 March 2026 - - 46.01 -
31 March 2025 - - 13.59 -
d) Reimbursements made to parties
Mahindra & Mahindra Limited 31 March 2026 2.29 - - -
31 March 2025 0.31 - - -
Mahindra Logistics Limited 31 March 2026 - 1,047.19 - -
31 March 2025 - 889.93 - -
MLL Mobility Private Limited 31 March 2026 - - - -
31 March 2025 - - 1.94 -
e) Reimbursements received from parties
Mahindra Logistics Limited 31 March 2026 - 58.48 - -
31 March 2025 - 58.24 - -
Seino MLL Logistics Private Limited 31 March 2026 - - - 0.75
31 March 2025 - - - -
f) Intercompany Loan Taken/(Repayment)
Mahindra & Mahindra Limited 31 March 2026 - - - -
31 March 2025 10,000.00 - - -
dg) Interest expense on loans/deposits taken
Mahindra & Mahindra Limited 31 March 2026 325.18 - - -
31 March 2025 13.64 - - -
h) Corporate Guarantee Commission paid
Mahindra Logistics Limited 31 March 2026 - 30.71 - -
31 March 2025 - 120.40 - -
i) Issue of Shares
Mahindra & Mahindra Limited 31 March 2026 - 31,386.00 - -
31 March 2025 - 8,500.00 - -

$ Major parties denote entities accounting for 10% or more of the aggregate for that category of transaction during respective year.
iv) Compensation of Key Managerial Personnel

The remuneration of directors and key executives is determined by the remuneration committee having regard to the performance of individuals and market trends. The
separate actuarial valuation figures are not available for key managerial personnel.
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The remuneration key managerial personnel during the year was as follows:

Name of KMP
Avani Davda

Gangadaran C

Prasanna P

Gaurav Rustagi

Short-term

employee

Year benefits
31 March 2026 -
31 March 2025 -
31 March 2026 -
31 March 2025 -
31 March 2026 159.07
31 March 2025 129.24
31 March 2026 59.48
31 March 2025 41.10

Perquisite
value of
ESOPs
exercised  Sitting Fees
- 2.80
- 2.40
- 2.80
- 2.40

Commission

Reimburse-
ment of
Expenses
paid

% in Lakhs

Interest
expense on
loan/deposits
taken

The remuneration of directors and key executives is determined by the remuneration committee having regard to the performance of individuals and market trends.
The separate actuarial valuation figures are not available for key managerial personnel.

Note No. 34- Ratios

S No.
1

1

Particulars

Current Ratio

Debt-equity Ratio

Debt service coverage Ratio

Return on equity

Inventory Turnover Ratio

Trade receivables turnover ratio

Trade payables turnover ratio

Net capital turnover ratio

Net profit

Return on capital employed

Return on investment

Numerator

Current Assets

Borrowings

Profit after tax + Depreciation +
Interest + Non cash operating
expenses + Loss on sale of
assets

Profit After Tax

Cost of material consumed

Net Credit Sales

Purchases of Services and Other
Expenses

Revenue from Operations

Net Profit after tax

Profit before interest and tax
(excluding interest on leases)

NA

Explanation for change in the ratios by more than 25% :

Denominator

Current Liabilities

Total Equity

Interest + outstanding current
borrowing and lease liability

Average Inventory

Average Trade Receivables and
Accrued Sales

Average Trade payables

Average Working Capital

Revenue from Operations

Average (Total Equity + Total
Debt)

NA

31-Mar-26
0.95

0.00

(0.99)

(65.09%)

NA

4.33

4.23

(44.06)

(14.87%)

(25.94%)

NA

31-Mar-25
0.88

(13.37)

(1.29)

(825.94%)

NA

3.92

3.30

(12.72)

(26.75%)

(32.68%)

NA

% variance
8.33%

100.00%

22.89%

92.12%

NA

10.42%

28.33%

(246.34%)

44.43%

20.63%

NA

(i) Debt-equity Ratio : Debt equity ratio is 0 due to NIL borrowings as on 31-03-2026. Term loans and ICD were repaid in Aug-25 from proceeds of right issue and
there is NIL CC limits utilized as on last working day of the year.

(i)  Return on Equity Ratio : Return on equity ratio has improved from (825.94%) in previous year to (65.09%) in current year due to infusion of equity capital for
repayment of term loans and reduction in losses from last year

(iii)

collections has resulted in better payments to suppiers effectively helping the company in better negotiations with its suppliers
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(iv) Net capital turnover ratio (times) : Net capital turnover ratio has changed
from (12.72) times in previous year to (44.06) times in current year.
Technically this has improved reason being, our average working capital in
previous year was (28.60 Cr) and in current year is (10.42).

v)  Net Profit ratio : Net profit ratio has improved from (26.75%) in previous
year to (14.87%) in current year. This improvement is visible from our PAT
loss which is reduced from (97.34 Cr) to (68.26 Cr).

Note No. 35 - Contingent Liabilities and Commitments
Contingent Liabilities

Company has no contingent liabilities as at 31 March 2026 (31 March 2025:
NIL).

Commitments
Company has no Capital commttments as at 31 March 2026 (31 March 2025: NIL).

Note No. 36 - Segment Reporting

The management of the company has chosen to organise the Company on the
basis of nature of services. No operating segments have been aggregated in
arriving at the reportable segments of the Company.

Note No. 37 - Additional Regulatory Information

i) No funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities
(“Intermediaries”) with the understanding that the Intermediary shall lend
or invest in party identified by or on behalf of the Company (Ultimate
Beneficiaries). The Company has not received any fund from any parties

(Funding Party) with the understanding that the Company shall whether,
directly or indirectly lend or invest in other persons or entities identified
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

ii)  The Company has not transacted, during the current year or previous year,
with any of the companies which have been struck off.

i)  The Company did not have any charges or satisfaction which were yet to
be registered with ROC beyond the statutory period.

iv)  The company did not have any transaction which had not been recorded
in the books of account that had been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961
(such as, search or survey or any other relevant provisions of the Income
Tax Act, 1961).

Note No. 38

“Information with regard to other matters specified in Schedule Il to Act,
is either NIL or not applicable to the company for the financial year ended
March 31, 2026.”

Note No. 39

All amounts disclosed in the financial statements and notes has been rounded
off to the nearest lakhs as per the requirement of Schedule Ill, unless otherwise
stated.

Note No. 40

The figures for the previous year have been regrouped/rearranged wherever
necessary to make them comparable with the current period’s figures.

In terms of our report attached.
For B. K. Khare & Co.
Chartered Accountants

Firm Registration No: 105102W
Vikram Prahlad Kumtakar

Partner
Membership No: 104656

Place : Mumbai
Date : 16 April 2026

Hemant Sikka
Director
DIN: 00922281

Place : Mumbai
Date : 16 April 2026

Gaurav Rustagi
Chief Financial Officer

Place : Mumbai
Date : 16 April 2026

For and on behalf of the Board of Directors
MLL Express Services Private Limited

Sreenivas Pamidimukkala
Director
DIN: 09447924

Place : Mumbai

Date : 16 April 2026
Sheetal Jain

Company Secretary
Membership No: A40730

Place : Mumbai
Date : 16 April 2026

Prasanna Pahade
Chief Executive Officer

Place : Mumbai
Date : 16 April 2026
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INDEPENDENT AUDITORS’ REPORT

To the Members of
V-Link Freight Services Private Limited
Report on the audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of
V-Link Freight Services Private Limited (“the Company”), which
comprise the Balance Sheet as at March 31, 2026, the Statement
of Profit and Loss including Other Comprehensive Income, the
Statement of Cash Flows and the Statement of Changes in Equity
for the year then ended, and notes to the financial statements,
including a summary of material accounting policies and other
explanatory information (hereinafter referred to as “the Financial
Statements”).

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid Financial Statements give
the information required by the Companies Act, 2013, as amended
(“the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under
Section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015 as amended (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2026, its loss and total comprehensive
income, its changes in equity and its cash flows for the year ended
on that date.

Basis for Opinion

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

Information other than the Financial Statements and Auditors’
Report thereon

The Company’s Board of Directors is responsible for the other
information. The other information comprises the Directors’ Report
and the related annexures but does not include the Financial
Statements and our Auditors’ Report thereon. This other information
is expected to be made available to us after the date of this auditors’
report.

Our opinion on the Financial Statements does not cover the other
information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the Financial Statements, or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated.
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The Company’s Board of Directors is responsible for the other
information. The other information comprises the Directors’ Report
and the related annexures but does not include the Financial
Statements and our Auditors’ Report thereon. This other information
is expected to be made available to us after the date of this auditors’
report.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters
stated in Section 134(5) of the Act with respect to the preparation
of these Financial Statements that give a true and fair view of
the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally
accepted in India including the Indian Accounting Standards (Ind AS)
specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation
of the Financial Statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial
Statements

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

As part of an audit in accordance with SAs, we exercise professional
judgment and maintain professional skepticism throughout the audit.

We also:

* ldentify and assess the risks of material misstatement of the
Financial Statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material



misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal controls.

*  Obtain an understanding of internal financial controls relevant
to the audit in order to design audit procedures that are
appropriate in the circumstances.

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

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

. Evaluate the overall presentation, structure and contents of the
Financial Statements, including the disclosures, and whether
the Financial Statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Financial
Statements that, individually or in aggregate, makes it probable that
the economic decisions of a reasonably knowledgeable user of the
Financial Statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our
audit work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the Financial
Statements.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies
in internal controls that we identify during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’'s Report) Order, 2020
(“the Order”), issued by the Central Government of India in
terms of sub-section (11) of Section 143 of the Act, we give
in “Annexure A”, a statement on the matters specified in
paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(@) We have sought and obtained all the information and
explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law
have been kept by the Company so far as it appears from
our examination of those books.
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(c)

V-LINK FREIGHT SERVICES PRIVATE LIMITED

The Balance Sheet, the Statement of Profit and Loss
including Other Comprehensive Income, the Statement
of Changes in Equity and the Statement of Cash Flows
dealt with by this report are in agreement with the books
of account.

In our opinion, the aforesaid Financial Statements comply
with the Accounting Standards specified under Section
133 of the Act.

On the basis of the written representations received from
the directors as on March 31, 2026 taken on record by the
Board of Directors, none of the directors is disqualified as
on March 31, 2026 from being appointed as a director in
terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial
controls with reference to Financial Statements of the
Company and the operating effectiveness of such
controls, refer to our separate report in “Annexure B”. Our
report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal
financial controls with reference to Financial Statements.

The Company has not paid/provided any remuneration to
managerial personnel as defined in the Act. Accordingly,
the provisions of Section 197 of the Act related to
managerial remuneration are not applicable to the
Company.

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

(i) The Company does not have any pending litigations
which would impact its financial position;

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

(iii) There were no amounts which were required to be

transferred to the Investor Education and Protection

Fund by the Company;

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

(b) The management has represented that, to
the best of its knowledge and belief, no funds
have been received by the Company from any
person(s) or entity(ies), including foreign entities
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(v)

(“Funding Parties”), with the understanding,
whether recorded in writing or otherwise,
that the Company shall, whether, directly or
indirectly, lend or invest in other persons or
entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate
Beneficiaries;

Based on such audit procedures that we
considered reasonable and appropriate in
the circumstances, nothing has come to our
notice that has caused us to believe that the
representations under sub-clauses (a) and (b)
above contain any material misstatement;

The Company has not declared/paid/declared and
paid any dividend during the year; and

(vi) Based on our examination which included test checks,
the Company has used an accounting software for
maintaining its books of account which has a feature

158

of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant
transactions recorded in the software. Further, during
the course of our audit, we did not come across any
instance of audit trail feature being tampered with.
Additionally, the audit trail has been preserved by
the Company as per the statutory requirements for
record retention.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656 ULFWZK5261

Place: Mumbai
Date: April 16, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date]

1. (a) (A) According to the information and explanations
given to us, the Company has maintained
proper records showing full particulars, including
quantitative details and situation of property, plant
and equipment.

(B) According to the information and explanations
given to us, the Company has maintained proper
records showing full particulars of intangible
assets.

(b) The Company has a regular programme for physical
verification of its property, plant and equipment by
which the property, plant and equipment are verified
by the management annually. In our opinion, this
periodicity of physical verification is reasonable having
regard to the size of the Company and the nature of its
property, plant and equipment. In accordance with the
programme, the Company has physically verified its
entire property, plant and equipment during the current
year and no material discrepancies were noticed on
such verification.

(c) The Company does not hold any immovable property
and hence reporting under Clause 3(i)(c) of the Order is
not applicable to the Company.

(d) According to the information and explanations given to
us, the Company has not revalued any of its Property,
Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year.

(e) Based on the audit procedures performed by us
and according to the information, explanations and
representations given to us, no proceedings have been
initiated or are pending against the Company for holding
any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder.

2. (a) The Company is in the business of rendering services
and consequently, does not hold any inventory.
Accordingly, the reporting under Clause 3(ii)(a) of the
Order is not applicable to the Company.

(b) According to the information and explanations given
to us, the Company has been sanctioned unsecured
working capital limits of five crore rupees from bank.

3. According to the information and explanations given
to us, the Company has not made investments in or
provided any guarantee or security or granted any loans
or advances in the nature of loans, secured or unsecured,
to companies, firms, Limited Liability Partnerships or any
other parties during the year. Accordingly, the reporting
under Clauses 3(iii)(a) to 3(iii)(f) of the Order is not
applicable to the Company.
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4.

According to the information and explanations given to
us, the Company has not granted any loans or made any
investments or provided any guarantees or security to the
parties covered under Sections 185 and 186 of the Act.
Accordingly, the reporting under Clause 3(iv) of the Order is
not applicable to the Company.

According to the information and explanations given to
us, the Company has not accepted deposits under the
provisions of Sections 73 to 76 or any other relevant
provisions of the Act and the rules framed thereunder.
Accordingly, the reporting under Clause 3(v) of the Order is
not applicable to the Company.

The Central Government has not specified the maintenance
of cost records under sub-section (1) of Section 148 of
the Act for the Company. Accordingly, the reporting under
Clause 3(vi) of the Order is not applicable to the Company.

(a) According to the information and explanations given to
us and on the basis of our examination of records of
the Company, the amounts deducted / accrued in the
books of account in respect of undisputed statutory
dues including Goods and Service Tax , Provident Fund,
Income-tax, Cess and other material statutory dues
have been regularly deposited during the year by the
Company with the appropriate authorities. According
to the information and explanations given to us and on
the basis of our examination of records of the Company,
there were no undisputed statutory dues payable in
respect of Employees’ State Insurance, Sales tax,
Service tax, Duty of Customs, Duty of Excise and Value
Added Tax.

According to the information and explanations given to
us and on the basis of our examination of records of the
Company, there were no arrears of undisputed statutory
dues in respect of Goods and Services Tax, Provident
Fund, Income-tax, Cess and other material statutory
dues and other material statutory dues as on the last
day of the financial year for a period of more than six
months from the date they became payable.

(b) According to the information and explanations given to
us and on the basis of our examination of records of
the Company, there are no statutory dues in respect of
Goods and Services Tax, Provident fund, Employees’
State Insurance, Income-tax, Sales tax, Service tax,
Duty of Customs, Duty of Excise, Value Added Tax, Cess
and other material statutory dues as at March 31, 2026,
which have not been deposited with the appropriate
authorities on account of any dispute.

According to the information and explanations given to
us, there are no transactions not recorded in the books
of account which have been surrendered or disclosed
as income during the year in the tax assessments under
the Income-tax Act, 1961. Accordingly, the reporting
under Clause 3(viii) of the Order is not applicable to the
Company.
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9.

10.

1.

(a) According to the information and explanations given to
us and based on the audit procedures performed by
us, the Company has not availed any loans or other
borrowings during the year. Accordingly, the reporting
under Clause 3(ix)(a) of the Order is not applicable to
the Company.

(b) According to the information and explanations given
to us, the Company has not been declared a wilful
defaulter by any bank or financial institution or any other
lender till the date of our audit report.

(c) In our opinion and according to the information and
explanations given to us, the term loans taken in earlier
years have been applied for the purpose for which the
loans were obtained.

(d) In our opinion and according to the information and
explanations given to us and on an overall examination
of the Balance Sheet of the Company, we report that
funds raised on short-term basis have not been utilised
for long- term purposes as at the Balance Sheet date.

(e) The Company does not have any subsidiaries, joint
ventures or associates. Accordingly, the reporting
under Clauses 3(ix)(e) and 3(ix)(f) of the Order is not
applicable to the Company.

(a) According to the information and explanations given to
us, the Company has not raised any moneys by way of
initial public offer or further public offer (including debt
instruments) during the year. Accordingly, the reporting
under Clause 3(x)(a) of the Order is not applicable to the
Company.

(b) According to the information and explanations given
to us, the Company has not made any preferential
allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible)
during the year. Accordingly, the reporting under
Clause 3(x)(b) of the Order is not applicable to the
Company.

(a) During the course of our examination of the books and
records of the Company, carried out in accordance with
the generally accepted auditing practices in India and
according to the information and explanations given
to us, we have neither come across any instance of
material fraud by the Company or on the Company
noticed or reported during the year, nor have we been
informed of any such case by the management.

(b) There has been no report filed by us under sub-section
(12) of Section 143 of the Act in Form ADT-4 as
prescribed under Rule 13 of the Companies (Audit and
Auditors) Rules, 2014 with the Central Government.
Accordingly, the reporting under Clause 3(xi)(b) of the
Order is not applicable to the Company.

(c) As represented to us by the management, no
whistleblower complaints were received by the
Company during the year.
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12.

13.

14.

15.

16.

17.

18.

According to the information and explanations given to us,
the Company is not a Nidhi company and the Nidhi Rules,
2014 are not applicable to it. Accordingly, the reporting
under Clause 3(xii) of the Order is not applicable to the
Company.

In our opinion and according to the information and
explanations given to us, the Company has entered into
transactions with related parties in compliance with the
provisions of Section 188 of the Act. The details of such
related party transactions have been disclosed in the
financial statements as required by Indian Accounting
Standard (Ind AS) 24, Related Party Disclosures, specified
under Section 133 of the Act.

In our opinion and based on our examination, the Company
does not have an internal audit system and is not required
to have an internal audit system as per the provisions of the
Act.

According to the information and explanations given to
us, the Company has not entered into any non-cash
transactions with its directors or directors of its holding
company or persons connected with them during the year
and hence, the provisions of Section 192 of the Act are not
applicable to the Company. Accordingly, the reporting under
Clause 3(xv) of the Order is not applicable to the Company.

(a) According to the information and explanations given to
us, the Company is not required to be registered under
Section 45-1A of the Reserve Bank of India Act, 1934.
Accordingly, the reporting under Clause 3(xvi)(a) of the
Order is not applicable to the Company.

(b) In our opinion and according to the information and
explanations given to us, the Company has not
conducted any Non-Banking Financial or Housing
Finance activities. Accordingly, the reporting under
Clause 3(xvi)(b) of the Order is not applicable to the
Company.

(c

-~

In our opinion and according to the information and
explanations given to us, the Company is not a Core
Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, the
reporting under Clauses 3(xvi)(c) of the Order is not
applicable to the Company.

(d) Based on the information and explanations given to
us, we report that the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions,
2016) has five Core Investment Companies.

In our opinion and according to the information and
explanations given to us, the Company has incurred cash
losses of Rs. 44.00 Lakhs during the current financial year and
Rs. 76.28 Lakhs in the immediately preceding financial year.

There has been no resignation of the statutory auditors
during the year. Accordingly, the reporting under Clause
3(xviii) of the Order is not applicable to the Company.



19. According to the information and explanations given to us
and on the basis of the financial ratios, ageing and expected
dates of realisation of financial assets and payment of
financial liabilities, other information accompanying the
financial statements, our knowledge of the Board of Directors
and management plans and based on our examination of
the evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report
that the Company is not capable of meeting its liabilities
existing at the date of Balance Sheet as and when they
fall due within a period of one year from the Balance Sheet
date. We, however, state that this is not an assurance as
to the future viability of the Company. We further state that
our reporting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of
one year from the Balance Sheet date, will get discharged
by the Company as and when they fall due.
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20. According to the information and explanations given to
us, the provisions of Section 135 of the Act relating to
expenditure on corporate social responsibility are not
applicable to the Company for the current financial year.
Accordingly, the reporting under Clauses 3(xx)(a) and
3(xx)(b) of the Order is not applicable to the Company.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656ULFWZK5261

Place: Mumbai
Date: April 16, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 2(f) under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date]

Report on the Internal Financial Controls with reference to financial
statements under Clause (i) of sub-section (3) of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial
statements of V-Link Freight Services Private Limited (“the Company”)
as of March 31, 2026 in conjunction with our audit of the Financial
Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the Company’s
internal financial controls system with reference to financial
statements.

Meaning of Internal Financial Controls with reference to financial
statements

A company’s internal financial control with reference to financial
statements is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal financial control
with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the Company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of
the Company are being made only in accordance with authorisations of
management and directors of the Company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the Company’s assets that could have
a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference
to financial statements

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

Opinion

In our opinion, to the best of our information and according to the
explanations given to us, the Company has, in all material respects, an
adequate internal financial controls system with reference to financial
statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the
criteria for internal financial control with reference to financial statements
established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656 ULFWZK5261

Place: Mumbai
Date: April 16, 2026



BALANCE SHEET AS AT 31T MARCH, 2026

V-LINK FREIGHT SERVICES PRIVATE LIMITED

T in lakhs
As at As at
Particulars Note No. 31t March, 31t March,
2026 2025
ASSETS
1 NON-CURRENT ASSETS
(a) Property, Plant and Equipment 4 0.05 0.16
(b) Right of Use Assets 4 - 19.15
(c) Other Intangible Assets 5 0.07 0.24
(d) Financial Assets
(i) Other Financial Asset 6 0.20 0.20
(e) Income Tax Assets (Net) 7 0.16 0.33
(f)  Other non-current assets 8 - -
TOTAL NON-CURRENT ASSETS 0.48 20.08
I} CURRENT ASSETS
(a) Financial assets
(i) Cash and cash equivalents 9 - 14.41
(b) Other current assets 8 4.25 23.47
TOTAL CURRENT ASSETS 4.25 37.88
TOTAL ASSETS 4.73 57.96
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 10 302.00 100.00
(b) Other equity 11 (318.29) (269.31)
TOTAL EQUITY (16.29) (169.31)
LIABILITIES
1 NON-CURRENT LIABILITIES
(a) Provisions 15 1.55 2.26
TOTAL NON-CURRENT LIABILITIES 1.55 2.26
I} CURRENT LIABILITIES
(a) Financial liabilities
(i) Borrowings 12 12.60 190.57
(i) Lease Liabilities 17 - 16.80
(iiiy Trade Payables
a) Due to Micro and Small Enterprises 13 - -
b) Other than Micro and Small Entreprises 13 4.23 7.08
(iv) Other Financials Liabilities 14 1.95 8.70
(b) Provisions 15 0.21 0.55
(c) Other Current Liabilities 16 0.48 1.31
TOTAL CURRENT LIABILITIES 19.47 225.01
TOTAL EQUITY AND LIABILITIES 4.73 57.96
The accompanying notes are an integral part of the Financial Statements.
In terms of our report attached. For and on behalf of the Board of Directors
For B. K. Khare & Co. V-Link Freight Services Private Limited
Chartered Accountants
Firm Registration No: 105102W
Vikram Prahlad Kumtakar Hemant Sikka Isha Dalal
Partner Director Director

Membership No: 104656

Place : Mumbai
Date : 16" April 2026

DIN: 00922281

Place : Mumbai
Date : 16" April 2026
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DIN: 09247780

Place : Mumbai
Date : 16" April 2026
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 315" MARCH, 2026

T in lakhs
. Year ended Year ended
Particulars Note No.  31u March, 2026 31+ March, 2025
| Revenue from operations 17 454.69 680.00
I Other Income 18 0.02 -
Il Total Income (I + 1I) 454.71 680.00
IV EXPENSES
(a) Operating Expenses 19 441.45 671.17
(b) Employee benefits expense 20 23.25 42.94
(c) Finance costs 21 7.25 12.63
(d) Depreciation and amortisation expense 22 5.50 21.26
(e) Other expenses 23 26.48 29.54
Total Expenses 503.93 777.54
V  Profit/(loss) before exceptional items and tax (lll - IV) (49.22) (97.54)
VI Exceptional items 24 (0.28) -
VIl Profit/(loss) before tax (V + VI) (49.50) (97.54)
VIII Tax Expense
(a) Current tax 25 - -
(b) Deferred tax 25 - -
Total tax expense - -
IX Profit/(loss) for the year (VII - VIII) (49.50) (97.54)
X  Other comprehensive income
Items that will not be reclassified to profit or loss
(a) Remeasurements of the defined benefit plans 0.52 -
(b) Income tax relating to items that will not be reclassified to profit or loss - -
Total Other comprehensive income 0.52 -
Xl Earnings per equity share (face value ¥ 10/- per share)
(a) Basic (in ) 26 (3.05) 9.75)
(b) Diluted (in ) 26 (3.05) .75)
The accompanying notes are an integral part of the Financial Statements.
In terms of our report attached. For and on behalf of the Board of Directors
For B. K. Khare & Co. V-Link Freight Services Private Limited
Chartered Accountants
Firm Registration No: 105102W
Vikram Prahlad Kumtakar Hemant Sikka Isha Dalal
Partner Director Director
Membership No: 104656 DIN: 00922281 DIN: 09247780
Place : Mumbai Place : Mumbai Place : Mumbai
Date : 16™ April 2026 Date : 16" April 2026 Date : 16" April 2026
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CASH FLOW STATEMENT FOR THE YEAR ENDED 315" MARCH 2026

T in lakhs
Particulars Year ended Year ended
31st March, 2026 31st March, 2025
A. CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax (49.50) (97.54)
Adjustments for:

Expected credit loss recognised on trade receivables/advances - 0.00
Depreciation and amortisation expense 5.50 21.26
Finance Charges 7.25 12.63
Unrealised gain on reversal of Right of Use Assets 2.63 -
Exceptional item (New labour code) 0.28 -
15.66 33.89
Operating profit before working capital changes (33.84) (63.65)
Changes in:
Trade and other receivables 19.22 (16.98)
Inventories - -
Trade and other payables and provisions (11.25) (2.43)
Cash (used in)/from operations (25.87) (83.06)
Income taxes paid (Net) 0.17 (0.33)
Net cash flow (used in)/from operating activities (25.70) (83.39)
B. CASH FLOWS FROM INVESTING ACTIVITIES:
Net cash (used in)/from investing activities - -
C. CASH FLOWS FROM FINANCING ACTIVITIES:
Issue of Share Capital 202.00 -
Proceeds/ repayment of short term borrowings (Net) (177.97) 131.46
Interest paid (6.97) (10.62)
Payment of leases (5.77) (23.06)
Net cash (used in)/from financing activities 11.29 97.78
Net decrease in cash and cash equivalents (A + B + C) (14.41) 14.39
Cash and cash equivalents at the beginning of the year 14.41 0.02
Cash balance taken over on acquisition - —
Cash and cash equivalents at the end of the year - 14.41

Components of cash and cash equivalents

Cash on hand - -
With Banks - in Current account / Balance in Cash Credit Accounts / Bank deposits - 14.41
with original maturity of less than 3 months at inception / Checks or draft on hand

- 14.41

Note:
1 The above Cash Flow Statement has been prepared under the Indirect Method set out in IND AS 7 - Statement of Cash flows.

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached. For and on behalf of the Board of Directors
For B. K. Khare & Co. V-Link Freight Services Private Limited
Chartered Accountants

Firm Registration No: 105102W

Vikram Prahlad Kumtakar Hemant Sikka Isha Dalal

Partner Director Director

Membership No: 104656 DIN: 00922281 DIN: 09247780
Place : Mumbai Place : Mumbai Place : Mumbai
Date : 16" April 2026 Date : 16" April 2026 Date : 16" April 2026
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V-LINK FREIGHT SERVICES PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 315" MARCH, 2026

(a) Equity Share Capital

Particulars

Number of Shares

T in lakhs

Equity share

capital
Balance as at 1st April, 2024 1,000,000 100.00
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the beginning of the current reporting period 1,000,000 100.00
Balance as at 31 March 2025 1,000,000 100.00
Balance as at 1st April, 2025 1,000,000 100.00
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the beginning of the current reporting period 1,000,000 100.00
Changes in equity share capital during the year:
Fresh Issue during the year 2,020,000 202.00
Balance as at 31 March 2026 3,020,000 302.00
(b) Other Equity
g in lakhs
Reserves & Surplus
Particulars Retained
earnings Total
Balance as at 1st April, 2024 (171.77) (171.77)
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the beginning of the current reporting period (171.77) (171.77)
Total Comprehensive income for the year
Profit for the year (97.54) (97.54)
Balance as at 31 March 2025 (269.31) (269.31)
Balance as at 1st April, 2025 (269.31) (269.31)
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the beginning of the current reporting period (269.31) (269.31)
Total Comprehensive income for the year
Profit for the year (49.50) (49.50)
Actuarial gain transferred to retained earnings 0.52 0.52
Balance as at 31 March 2026 (318.29) (318.29)
The accompanying notes are an integral part of the Financial Statements.
In terms of our report attached. For and on behalf of the Board of Directors
For B. K. Khare & Co. V-Link Freight Services Private Limited
Chartered Accountants
Firm Registration No: 105102W
Vikram Prahlad Kumtakar Hemant Sikka Isha Dalal
Partner Director Director
Membership No: 104656 DIN: 00922281 DIN: 09247780
Place : Mumbai Place : Mumbai Place : Mumbai
Date : 16" April 2026 Date : 16" April 2026 Date : 16" April 2026
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V-LINK FREIGHT SERVICES PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2026

1.  Corporate information

V-Link Freight Services Private Limited is a private limited company incorporated
on 9" September, 2022 under the Companies Act, 2013. The address of its
registered office is disclosed in the introduction to the Annual Report. The
Company’s main activities are freight forwarding including transportation of
goods via sea & air.

The financial statements for the year ended 31% March, 2026 are approved for
issue in accordance with a resolution of the directors on 16™ April, 2026.

2. Material accounting policies

2.1.

2.2,

2.3.

Basis of Accounting

The financial statements have been prepared in accordance with
the provisions of Companies Act, 2013 and the Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting
Standards) Rules, 2015 as amended by the Companies (Indian
Accounting Standards) (Amendment) Rules, 2016, specified under
Section 133 of the Act. The financial statements are separate
financial statements.

Basis of preparation and presentation

The financial statements have been prepared on accrual basis
and the historical cost basis as a going concern except for certain
financial instruments that are measured at fair values or at amortized
cost, wherever applicable, at the end of each reporting period, as
explained in the accounting policies below.

Historical cost is generally based on the fair value of the consideration
given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that
price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability,
the Company takes into account the characteristics of the asset
or liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement
date. Fair value for measurement and/or disclosure purposes in this
financial statement is determined on such basis, except for share-
based payment transactions that are within the scope of Ind AS 102,
leasing transactions that are within the scope of Ind AS 116, and
measurements that have some similarities to fair value but are not
fair value, such as net realizable value in Ind AS 2 or value in use in
Ind AS 36.

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

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

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

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

The financial statements are prepared in Indian Rupee (INR) and
denominated in lakhs. The principal accounting policies are set out below.

Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying
amount will be recovered principally through a sale transaction
rather than through continuing use. This condition is regarded
as met only when the asset is available for immediate sale in its
present condition subject only to terms that are usual and customary
for sales of such asset and its sale is highly probable. Management
must be committed to the sale, which should be expected to qualify
for recognition as a completed sale within one year from the date of
classification.

Non-current assets classified as held for sale are measured at the
lower of their carrying amount and fair value less costs to sell.
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24,

2.5.

Revenue recognition
2.4.1.Rendering of services

Incomes from freight forwarding services rendered are
recognised on the completion of the services as per the terms
of contract. Revenue towards satisfaction of a performance
obligation is measured at the amount of transaction price (net of
variable consideration) allocated to that performance obligation.
The transaction price of goods sold and services rendered is
net of variable consideration on account of various discounts
offered by the Company as part of the contract, to the extent
that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured.

2.4.2.Dividend income

Dividend income from investments is recognized when the right
to receive payment has been established (provided that it is
probable that the economic benefits will flow to the company
and the amount of income can be measured reliably).

2.4.3.Interest income

Interest income from a financial asset is recognised when it is
probable that the economic benefits will flow to the company
and the amount of income can be measured reliably. Interest
income is accrued on a time basis, by reference to the principal
outstanding and at the effective interest rate applicable, which
is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s
net carrying amount on initial recognition.

Leases

At inception of a contract, the Company assesses whether a contract
is, or contains, a lease. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified asset for
a period of time in exchange for consideration. To assess whether a
contract conveys the right to control the use of an identified asset, the
Company assesses whether:

. the contract involves the use of an identified asset — this may be
specified explicitly or implicitly and should be physically distinct
or represent substantially all of the capacity of a physically
distinct asset. If the lessor has a substantive substitution right,
then the asset is not identified

. the Company has the right to obtain substantially all of the
economic benefits from use of the asset throughout the period
of use; and

. the Company as a lessee has the right to direct the use of the
asset. The Company has this right when it has the decision-
making rights that are most relevant to changing how and
for what purpose the asset is used. In rare cases where the
decision about how and for what purpose the asset is used is
predetermined, the Company has the right to direct the use of
the asset if either:

a) the Company as a lessee has the right to operate the
asset; or

b)  the Company as a lessee designed the asset in a way that
predetermines how and for what purpose it will be used.

As a lessee

The Company recognises a right-of-use asset and a lease liability
at the lease commencement date. The right-of-use asset is initially
measured at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or before the
commencement date, plus any initial direct costs incurred and an
estimate of costs to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is located, less any
lease incentives received.

The right-of-use assets are subsequently depreciated using the
straight-line method from the commencement date to the earlier
of the end of the useful life of the right-of-use asset or the end of
the lease term. In addition, the right-of-use asset is periodically
reduced by impairment losses, if any, and adjusted for certain re-
measurements of the lease liability.
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The lease liability is initially measured at amortised cost at the present
value of the lease payments that are not paid at the commencement
date, discounted using the interest rate implicit in the lease or, if that rate
cannot be readily determined, using the incremental borrowing rate.

Lease payments included in the measurement of the lease liability
comprise:

. Fixed lease payments (including in-substance fixed payments),
less any lease incentives receivable;

. Variable lease payments that depend on an index or rate, initially
measured using the index or rate at the commencement date;

The amount expected to be payable by the lessee under residual
value guarantees; The exercise price of purchase options, if the
lessee is reasonably certain to exercise the options; and

. Payments of penalties for terminating the lease, if the lease term
reflects the exercise of an option to terminate the lease.

The lease liability is presented as a separate line in the balance sheet.

The lease liability is subsequently measured by increasing the carrying
amount to reflect interest on the lease liability (using the effective interest
method) and by reducing the carrying amount to reflect the lease
payments made.

It is re -measured whenever :

. The lease term has changed or there is a significant event or
change in circumstances resulting in a change in the assessment
of exercise of a purchase option, in which case the lease liability
is remeasured by discounting the revised lease payments using a
revised discount rate.

. The lease payments change due to changes in an index or rate or
a change in expected payment under a guaranteed residual value,
in which cases the lease liability is remeasured by discounting the
revised lease payments using an unchanged discount rate (unless
the lease payments change is due to a change in a floating interest
rate, in which case a revised discount rate is used).

A lease contract is modified and the lease modification is not
accounted for as a separate lease, in which case the lease liability
is remeasured based on the lease term of the modified lease, by
discounting the revised lease payments using a revised discount rate
at the effective date of the modification.

When the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the right-of-use asset,
or is recorded in profit or loss if the carrying amount of the right-of-
use asset has been reduced to zero.

Short-term leases and leases of low-value assets

The Company has elected not to recognise right-of-use assets
and lease liabilities for short-term leases that have a lease term of
12 months or less and leases of low-value assets. The Company
recognises the lease payments associated with these leases as an
expense on a straight-line basis over the lease term.

As a lessor

When the Company acts as a lessor, it determines at lease inception
whether each lease is a finance lease or an operating lease.

Whenever the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessee, the contract is classified as
a finance lease. All other leases are classified as operating leases.

When the Company is an intermediate lessor, it accounts for its
interests in the head lease and the sublease separately. The sublease
is classified as a finance or operating lease by reference to the right-
of-use asset arising from the head lease.

The Company recognises lease payments received under operating
leases as income on a straight- line basis over the lease term as part
of ‘other income’.

2.6. Foreign currencies

i Initial recognition

In preparing the Financial Statements of the company,
transactions in currencies other than the entity’s functional
currency of Indian Rupee (INR) (foreign currencies) are
recognised at the rates of exchange prevailing at the dates of
the transactions.
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2.7.

2.8.

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2026

ii. Conversion

a. Foreign currency monetary assets and liabilities at the
year-end are translated at the year-end exchange rates
and the resultant exchange differences are recognized in
the Statement of Profit and Loss.

b.  Non-monetary items, if any are measured in terms of
historical cost denominated in a foreign currency, are
reported using the exchange rate at the date of the
transaction. Non-monetary items, which are measured
at fair value or other similar valuation denominated in a
foreign currency, are translated using the exchange rate
at the date when such value was determined.

iii.  Exchange differences

The Company accounts for exchange differences arising on
translation/settlement of foreign currency monetary items as
below:

a. Realized gains and losses on settlement of foreign
currency transactions are recognized in the Statement of
Profit and Loss.

b. Foreign currency monetary assets and liabilities at the
year-end are translated at the year-end exchange rates
and the resultant exchange differences are recognized in
the Statement of Profit and Loss.

Borrowing costs

Borrowing Cost that are attributable to the acquisition or construction
of qualifying assets are capitalized as part of the cost of such assets.
A qualifying asset is one that necessarily takes a substantial period
of time to get ready for its intended use or sale. All other borrowing
costs are charged to revenue in the year of incurrence.

Employee benefits
2.8.1.Retirement benefit costs and termination benefits
i. Defined Contribution Plan :

Company’s contributions paid/payable during the year to the
Superannuation Fund, ESIC, Provident Fund and Labour
Welfare Fund are recognized in the Statement of Profit and
Loss.

ii. Defined Benefits Plan:

For defined retirement benefit plans, the cost of providing
benefits is determined using the projected unit credit method,
with actuarial valuations being carried out at the end of
each annual reporting period. Remeasurement, comprising
actuarial gains and losses, the effect of the changes to the
asset ceiling (if applicable) and the return on plan assets
(excluding net interest), is reflected immediately in the
balance sheet with a charge or credit recognized in other
comprehensive income in the period in which they occur.
Remeasurement recognized in other comprehensive income
is reflected immediately in retained earnings and is not
reclassified to profit or loss. Past service cost is recognized in
profit or loss in the period of a plan amendment. Net interest
is calculated by applying the discount rate at the beginning of
the period to the net defined benefit liability or asset. Defined
benefit costs are categorized as follows:

a. service cost (including current service cost, past service
cost, as well as gains and losses on curtailments and
settlements);

b. net interest expense or income; and
c. remeasurement

The Company presents the first two components of defined
benefit costs in profit or loss in the line item ‘Employee benefits
expense’. Curtailment gains and losses are accounted for as
past service costs.

The retirement benefit obligation recognized in the Balance
Sheet represents the actual deficit or surplus in the Company’s
defined benefit plans. Any surplus resulting from this calculation
is limited to the present value of any economic benefits
available in the form of refunds from the plans or reductions in
future contributions to the plans.
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2.9.

2.10.

2.8.2.Short-term and other long-term employee benefits

A liability is recognized for benefits accruing to employees in
respect of wages and salaries.

Liabilities recognized in respect of short-term employee benefits
are measured at the undiscounted amount of the benefits
expected to be paid in exchange for the related service.

Liabilities recognized in respect of other long-term employee
benefits are measured at the present value of the estimated future
cash outflows expected to be made by the Company in respect of
services provided by employees up to the reporting date.

2.8.3. Exceptional item note relating to Labour code Amendments:

On 21 November 2025, the Government of India notified the
four Labour Codes - the Code on Wages, 2019, the Industrial
Relations Code, 2020, the Code on Social Security, 2020, and
the Occupational Safety, Health and Working Conditions Code,
2020 (collectively “new Labour Codes”) - consolidating 29 existing
labour laws.

In accordance with the new Labour Codes, the Company has
currently estimated the incremental impact on retiral benefits to be
Rs. 28,400. This has been presented under “Exceptional Items” in
the Profit & Loss Account.

Share-based payment arrangements

Equity-settled share-based payments to employees are measured at
the fair value of the equity instruments at the grant date.

Taxation

Income tax expense represents the sum of the tax currently payable
and deferred tax.

2.10.1. Current tax

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from ‘profit before tax’ as reported in
the statement of profit and loss because of items of income or
expense that are taxable or deductible in other years and items
that are never taxable or deductible. The Company’s current
tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

2.10.2. Deferred tax

Deferred tax is recognized on temporary differences between
the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are
generally recognized for all taxable temporary differences.
Deferred tax assets are generally recognized for all deductible
temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible
temporary differences can be utilized. Such deferred tax
assets and liabilities are not recognized if the temporary
difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction
that affects neither the taxable profit nor the accounting profit.
In addition, deferred tax liabilities are not recognized if the
temporary difference arises from the initial recognition of
goodwill.

Deferred tax liabilities are recognized for taxable temporary
differences associated with investments in subsidiaries and
associates, and interests in joint ventures, except where the
company is able to control the reversal of the temporary
difference and it is probable that the temporary difference
will not reverse in the foreseeable future. Deferred tax assets
arising from deductible temporary differences associated with
such investments and interests are only recognized to the
extent that it is probable that there will be sufficient taxable
profits against which to utilize the benefits of the temporary
differences and they are expected to reverse in the foreseeable
future.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available
to allow all or part of the asset to be recovered.
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2.11.

2.12.

Deferred tax liabilities and assets are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset realized, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the end of
the reporting period.

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in
which the Company expects, at the end of the reporting period,
to recover or settle the carrying amount of its assets and
liabilities.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes
levied by the same taxation authority and the Company intends
to settle its current tax assets and liabilities on a net basis.

2.10.3.Current and deferred tax for the year

Current and deferred tax are recognized in profit or loss,
except when they relate to items that are recognized in other
comprehensive income or directly in equity, in which case,
the current and deferred tax are also recognized in other
comprehensive income or directly in equity respectively. Where
current tax and deferred tax arises from the initial accounting
for a business combination, the tax effect is included in the
accounting for the business combination.

Property, plant and equipment

All items of property, plant and equipment are stated at cost less
accumulated depreciation and accumulated impairment losses, if
any. Cost of acquisition is inclusive of purchase price, levies and
any directly attributable cost of bringing the assets to its working
condition for the intended use. Subsequent costs are included in
the assets carrying amount or recognized as separate asset, as
appropriate, only when it is probable that the future economic
benefits associated with the item will flow to the company and cost
of the item can be measured reliably. The carrying amount of any
component accounted for as a separate asset is derecognized
when replaced. All other repairs and maintenance are charged to
Statement of profit and loss during the reporting period in which
they are incurred.

Depreciation on tangible assets is charged by the Straight Line
Method (SLM) in accordance with the useful lives specified in Part
— C of Schedule Il of the Companies Act, 2013 on a pro-rata basis
except in the case of:

i Certain items of Plant & Machinery individually costing more
than Rs. 5,000 - over their useful lives ranging from 2 years to
10 years as estimated by the company and also based on the
contractual arrangements wherever applicable.

ii. Certain items of Plant & Machinery individually costing less
than Rs. 5,000 shall be depreciated over a period of 1 year.

The estimated useful lives, residual values and depreciation method
are reviewed at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognized upon
disposal or when no future economic benefits are expected to arise
from the continued use of the asset. Any gain or loss arising on the
disposal or retirement of an item of property, plant and equipment is
determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognized in profit or loss.

Intangible assets
2.12.1.Intangible assets acquired separately

The useful lives of intangible assets are assessed as either finite
or infinite. Intangible assets with finite useful lives that are acquired
separately are carried at cost less accumulated amortization and
accumulated impairment losses. Amortization is recognized on a
straight-line basis over their estimated useful lives. The estimated
useful life and amortization method are reviewed at the end of
each reporting period, with the effect of any changes in estimate
being accounted for on a prospective basis.
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2.13.

2.14.

2.15.

Intangible assets with indefinite useful lives that are acquired
separately are carried at cost less accumulated impairment losses.

2.12.2.Useful lives of intangible assets

The expenditure incurred is amortized over three financial years
equally commencing from the year in which the expenditure is
incurred.

Impairment of tangible and intangible assets

The management of the Company assesses at each balance
sheet date whether there is any indication that an asset may be
impaired. If any such indication exists, the management estimates
the recoverable amount of the asset. If such recoverable amount of
the asset is less than its carrying amount, the carrying amount is
reduced to its recoverable amount. The reduction is treated as an
impairment loss and recognized in the Statement of Profit and Loss.
If at the balance sheet date there is an indication that if a previously
assessed impairment loss no longer exists, the recoverable amount
is reassessed and the asset is reflected at the recoverable amount
subject to a maximum of depreciated historical cost. A reversal of an
impairment loss is recognised immediately in profit or loss.

Provisions, Contingent Liabilities & Contingent assets

Provisions are recognized when the Company has a present
obligation (legal or constructive) as a result of a past event, it
is probable that the Company will be required to settle the
obligation, and a reliable estimate can be made of the amount of
the obligation.

When some or all of the economic benefits required to settle
a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable
can be measured reliably.

Onerous contracts

Present obligations arising under onerous contracts are recognised
and measured as provisions. An onerous contract is considered to
exist where the company has a contract under which the unavoidable
costs of meeting the obligations under the contract exceed the
economic benefits expected to be received from the contract.

The amount recognized as a provision is the best estimate of the
consideration required to settle the present obligation at the end of
the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using
the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when
the effect of the time value of money is material).

Contingent Liabilities

Contingent liabilities are disclosed when there is a possible
obligation arising from past events, the existence of which will
be confirmed only by the occurrence or non-occurrence of one
or more uncertain future events not wholly within the control of
the Company or a present obligation that arises from past events
where it is either not probable that an outflow of resources will
be required to settle the obligation or a reliable estimate of the
amount cannot be made.

Contingent Assets

A contingent asset is disclosed where an inflow of economic
benefits is probable.

Financial instruments

Financial assets and financial liabilities are recognized when a
company becomes a party to the contractual provisions of the
instruments.

Financial assets and financial liabilities are initially measured at fair
value, plus in the case of financial assets not recorded at fair value
through profit or loss (FVTPL), transaction costs that are attributable
to the acquisition of the financial asset. However, trade receivables
that do not contain a significant financing component are measured at
transaction price. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (other
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2.16.

than financial assets and financial liabilities at fair value through profit
or loss) are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition of financial
assets or financial liabilities at fair value through profit or loss are
recognized immediately in profit or loss.

Financial assets

All regular way purchases or sales of financial assets are recognised
and derecognised on a settlement date basis. Regular way purchases
or sales are purchases or sales of financial assets that require
delivery of assets within the time frame established by regulation or
convention in the marketplace.

All recognised financial assets are subsequently measured in their
entirety at either amortised cost or fair value, depending on the
classification of the financial assets.

2.16.1. Classification of financial assets

Debt instruments that meet the following conditions are
subsequently measured at amortised cost (except for debt
instruments that are designated as at fair value through profit
or loss on initial recognition):

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

ii. the contractual terms of the instrument give rise on
specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

For the impairment policy on financial assets measured at
amortised cost, refer note no 2.16.4

All other financial assets are subsequently measured at fair value.
2.16.2. Effective interest method

The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating interest
income over the relevant period. The effective interest rate is
the rate that exactly discounts estimated future cash receipts
(including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and
other premiums or discounts) through the expected life of the
debt instrument, or, where appropriate, a shorter period, to the
net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt
instruments other than those financial assets classified as at
FVTPL. Interest income is recognised in profit or loss and is
included in the “Other income” line item.

2.16.3. Einancial assets at Fair value through Profit and Loss

Investments in equity instruments are classified as at FVTPL,
unless the Company irrevocably elects on initial recognition
to present subsequent changes in fair value in Other
Comprehensive Income for investments in equity instruments
which are not held for trading.

A financial asset that meets the amortised cost criteria or
debt instruments that meet the FVTOCI criteria may be
designated as at FVTPL upon initial recognition if such
designation eliminates or significantly reduces a measurement
or recognition inconsistency that would arise from measuring
assets or liabilities or recognising the gains and losses on them
on different bases.

Financial assets at FVTPL are measured at fair value at the
end of each reporting period, with any gains or losses arising
on remeasurement recognised in profit or loss. The net gain
or loss recognised in profit or loss incorporates any dividend
or interest earned on the financial asset and is included in
the ‘Other Income’ line item. Dividend on financial assets at
FVTPL is recognised when the Company’s right to receive
the dividend is established, it is probable that the economic
benefits associated with the dividend will flow to the entity and
the amount of dividend can be measured reliably.
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2.164.

2.16.5.

Impairment of financial assets

The Company applies the expected credit loss model for
recognising impairment loss on financial assets measured at
amortised cost, trade receivables, other contractual rights to
receive cash or other financial asset, and financial guarantees
not designated as at FVTPL.

Expected credit losses are the weighted average of credit
losses with the respective risks of default occurring as the
weights. Credit loss is the difference between all contractual
cash flows that are due to the Company in accordance with
the contract and all the cash flows that the Company expects
to receive (i.e. all cash shortfalls), discounted at the original
effective interest rate (or credit-adjusted effective interest rate
for purchased or originated credit-impaired financial assets).

The Company measures the loss allowance for a financial
instrument at an amount equal to the lifetime expected
credit losses if the credit risk on that financial instrument has
increased significantly since initial recognition.

Significant increase in credit risk

When making the assessment of whether there has been a
significant increase in credit risk since initial recognition, the
Company uses the change in the risk of a default occurring
over the expected life of the financial instrument instead of
the change in the amount of expected credit losses. To make
that assessment, the Company compares the risk of a default
occurring on the financial instrument as at the reporting date
with the risk of a default occurring on the financial instrument as
at the date of initial recognition and considers reasonable and
supportable information, that is available without undue cost
or effort, that is indicative of significant increases in credit risk
since initial recognition.

For trade receivables or any contractual right to receive cash
or another financial asset that result from transactions that are
within the scope of Ind AS 18, the Company always measures
the loss allowance at an amount equal to lifetime expected
credit losses.

Further, for the purpose of measuring lifetime expected credit
loss allowance for trade receivables, the Company has used
a practical expedient as permitted under Ind AS 109. This
expected credit loss allowance is computed based on a
provision matrix which takes into account historical credit loss
experience and adjusted for forward-looking information.

Derecognition of financial assets

The Company derecognises a financial asset when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the
risks and rewards of ownership of the asset to another party.
If the Company neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control
the transferred asset, the Company recognises its retained
interest in the asset and an associated liability for amounts it
may have to pay. If the Company retains substantially all the
risks and rewards of ownership of a transferred financial asset,
the Company continues to recognise the financial asset and also
recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference
between the asset's carrying amount and the sum of the
consideration received and receivable and the cumulative gain or
loss that had been recognised in Other Comprehensive Income
and accumulated in equity is recognised in profit or loss if such
gain or loss would have otherwise been recognised in profit or
loss on disposal of that financial asset.

On derecognition of a financial asset other than in its entirety
(e.g. when the Company retains an option to repurchase part
of a transferred asset), the Company allocates the previous
carrying amount of the financial asset between the part it
continues to recognise under continuing involvement, and the
part it no longer recognises on the basis of the relative fair
values of those parts on the date of the transfer. The difference
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between the carrying amount allocated to the part that is no
longer recognised and the sum of the consideration received for
the part no longer recognised and any cumulative gain or loss
allocated to it that had been recognised in Other Comprehensive
Income is recognised in profit or loss if such gain or loss would
have otherwise been recognised in profit or loss on disposal
of that financial asset. A cumulative gain or loss that had been
recognised in Other Comprehensive Income is allocated between
the part that continues to be recognised and the part that is no
longer recognised on the basis of the relative fair values of those
parts.

2.16.6. Eoreign exchange gains and losses

The fair value of financial assets denominated in a foreign
currency is determined in that foreign currency and translated
at the spot rate at the end of each reporting period.

. For foreign currency denominated financial assets
measured at amortised cost and FVTPL, the exchange
differences are recognised in profit or loss except for
those which are designated as hedging instruments in a
hedging relationship.

. Changes in the carrying amount of investments in equity
instruments at FVTOCI relating to changes in foreign
currency rates are recognised in Other Comprehensive
Income.

. For the purposes of recognising foreign exchange gains
and losses, FVTOCI debt instruments are treated as
financial assets measured at amortised cost. Thus,
the exchange differences on the amortised cost are
recognised in profit or loss and other changes in the fair
value of FVTOCI financial assets are recognised in Other
Comprehensive Income.

2.17. Financial liabilities and equity instruments
2.17.1. Classification as debt or equity

Debt and equity instruments issued by a company are classified
as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions
of a financial liability and an equity instrument.

2.17.2. Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by a company entity are
recognized at the proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is
recognized and deducted directly in equity. No gain or loss
is recognized in profit or loss on the purchase, sale, issue or
cancellation of the Company’s own equity instruments.

2.17.3.Financial liabilities

All financial liabilities are subsequently measured at amortized
cost or at FVTPL.

i Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when
the financial liability is either contingent consideration
recognized by the Company as an acquirer in a business
combination to which Ind AS 103 applies or is held for
trading or it is designated as at FVTPL.

A financial liability is classified as held for trading if:

a. it has been incurred principally for the purpose of
repurchasing it in the near term; or

b.  on initial recognition it is part of a portfolio of
identified financial instruments that the Company
manages together and has a recent actual pattern
of short-term profit-taking; or

c. it is a derivative that is not designated and effective
as a hedging instrument.

A financial liability other than a financial liability held
for trading or contingent consideration recognized by
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3 (a).

the Company as an acquirer in a business combination
to which Ind AS 103 applies, may be designated as at
FVTPL upon initial recognition if:

a.  such designation eliminates or significantly reduces
a measurement or recognition inconsistency that

would otherwise arise;

the financial liability forms part of a group of
financial assets or financial liabilities or both, which
is managed and its performance is evaluated on a
fair value basis, in accordance with the Company’s
documented risk management or investment
strategy, and information about the grouping is
provided internally on that basis; or

it forms part of a contract containing one or more
embedded derivatives, and Ind AS 109 permits the
entire combined contract to be designated as at
FVTPL in accordance with Ind AS 109.

ii. Financial liabilities subsequently measured at amortized
cost

Financial liabilities that are not held-for-trading and are
not designated as at FVTPL are measured at amortized
cost at the end of subsequent accounting periods.
The carrying amounts of financial liabilities that are
subsequently measured at amortized cost are determined
based on the effective interest method. Interest expense
that is not capitalized as part of costs of an asset is
included in the ‘Finance costs’ line item.

The effective interest method is a method of calculating
the amortized cost of a financial liability and of allocating
interest expense over the relevant period. The effective
interest rate is the rate that exactly discounts estimated
future cash payments (including all fees that form an
integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected
life of the financial liability, or (where appropriate) a shorter
period, to the net carrying amount on initial recognition.

2.18. Segment Accounting:

The Chief Operating Decision Maker (“CODM”) monitors the
operating results of the business segments separately for the
purpose of making decisions about the allocation of resources and
performance assessment. Segment performance is measured based
on profit or loss and is measured consistently with profit or loss in
financial statements.

2.19. Exceptional Items:

An item of income or expense which by its size, type or incidence is
material & requires disclosure in order to improve an understanding
of the performance of the Company is treated as an exceptional item
and disclosed as such in the financial statements.

2.20. Earnings per Share:

Basic and diluted earnings per share is computed by dividing the net
profit or loss for the year attributable to equity shareholders by the
weighted average number of Equity Shares outstanding during the
year, in accordance with Ind AS 33.

Critical accounting judgements and key sources of estimation
uncertainty

In the application of the Company’s accounting policies, which are described
in note 2, the management is required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are
not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognized in the period in which the
estimate is revised if the revision affects only the period of the revision and
future periods if the revision affects both current and future periods.

The estimates and assumptions that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within
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3(b).

the next financial year are discussed below.

(i)  Useful lives of Property, Plant and Equipment

As described in note 2.11 above, the Company reviews the estimated
useful lives of Property, Plant and Equipment at the end of each
annual reporting period.
(i) Defined Benefit Plans
The cost of the defined benefit plans and other post-employment
benefits and the present value of such obligation are determined
using actuarial valuations. An actuarial valuation involves making
assumptions that may differ from actual developments in the future.
These include the determination of discount rate, future salary
increases, mortality rates and attrition rate. Due to the complexities
involved in the valuation and its long-term nature, a defined benefit
obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.
(iii)  Eair Value of financial assets and liabilities and investments
The Company measures certain financial assets and liabilities on
fair value basis at each balance sheet date or at the time they are
assessed for impairment. Fair value measurement that are based
on significant unobservable inputs (Level 3) requires estimates
of operating margin, discount rate, future growth rate, terminal
values etc. based on management’s best estimate about future
developments.

Estimated Lead Time for determining completion of performance
obligation

The company also determines completion of performance obligation
with respect to transportation service based on Estimated Lead Time
(ELT) to deliver based on standard past performance and to that
extent it involves management judgments for estimating delivery time
to destination.

(iv)

v)

Leases

Ind AS 116 requires lessees to determine the lease term as the
non- cancellable period of a lease adjusted with any option to
extend or terminate the lease, if the use of such option is reasonably
certain. The Company makes an assessment on the expected lease
term on a lease-by lease basis and there by assesses whether it
is reasonably certain that any options to extend or terminate the
contract will be exercised. In evaluating the lease term, the Company
considers factors such as any significant leasehold improvements
undertaken over the lease term, costs relating to the termination of
the lease and the importance of the underlying asset to operations
taking into account the location of the underlying asset and the
availability of suitable alternatives. The lease term in future periods
is reassessed to ensure that the lease term reflects the current
economic circumstances.
(vi) Trade receivables
The Company determines the allowance for credit losses based on
historical loss experience adjusted to reflect current and estimated
future economic conditions. The Company has considered
subsequent recoveries, past trends, credit risk profiles of the
customers based on their industry, macroeconomic forecasts and
internal and external information available to estimate the probability
of default in future.

Recent Accounting Pronouncements

Ministry of Corporate Affairs (‘“MCA”) notifies new standards or amendments
to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time. As at the date of authorisation of these
financial statements, the Company has not applied the following new
amendment to Ind AS that has been issued but is not yet effective:

Amendment to Ind AS 1 Presentation of Financial Statements

Where a covenant breach exists on or before the reporting date and, as a
result, the liability becomes payable on demand on that date, the liability
must be classified as current, even if the lender subsequently (i.e. after the
reporting date but before approval of the financial statements) agrees not
to demand payment.

The Company does not expect that the adoption of this amendment to have
any impact on the financial statements of the Company in future periods.
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Note No. 4 - Property, Plant and Equipment

As at 31 March, 2026

Description of Assets

A. Cost

Balance as at 1 April 2025

a) Additions

b) Addition on business combination

c) Less: Disposals / adjustments
Balance as at 31 March 2026

B. Accumulated depreciation/
amortisation

Balance as at 1 April 2025

a) Depreciation/amortisation expense
for the year

b) Add: Addition on business combination

c) Less: Disposals / adjustments
Balance as at 31 March 2026

C. Net carrying amount as at
31 March 2026 (A-B)

As at 31 March 2025

Description of Assets

A. Cost

Balance as at 1 April 2024

a) Additions

b) Addition on business combination

c) Less: Disposals / adjustments
Balance as at 31 March, 2025

B. Accumulated depreciation/
amortisation

Balance as at 1 April 2024

a) Depreciation/amortisation expense
for the year

b) Add: Addition on business combination

c) Less: Disposals / adjustments
Balance as at 31 March 2025

C. Net carrying amount as at
31 March 2025 (A-B)

Notes:

T in lakhs
Right of
Use Assets
Computer Total (Building)
0.35 0.35 62.87
- - (62.87)
0.35 0.35 -
0.19 0.19 43.72
0.11 0.11 5.22
- - (48.94)
0.30 0.30 -
0.05 0.05 -
Right of
Use Assets
Computer Total (Building)
0.35 0.35 62.87
0.35 0.35 62.87
0.08 0.08 22.78
0.11 0.11 20.98
- - (0.04)
0.19 0.19 43.72
0.16 0.16 19.15

1)  The estimated amount of contracts remaining to be executed on capital
account and not provided for as at 31st March 2026 is Rs. Nil (31st March

2025 Rs. Nil)

2)  The Company has not revalued its property, plant and equipment (including

right of use assets) during the current or previous year.
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Note No. 5 - Other Intangible Assets

T in lakhs
As at 31 March 2026
Computer

Particulars Software Total
A. Cost
a) Balance as at 1 April 2025 0.52 0.52
b) Additions - -
c) Less: Disposals / adjustments - -
Balance as at 31 March 2026 0.52 0.52
B. Accumulated amortisation
a) Balance as at 1 April 2025 0.28 0.28
b) Amortisation expense for the year 0.17 0.17
c) Less: Disposals / adjustments - -
Balance as at 31 March 2026 0.45 0.45
C. Net carrying amount as at the end of

the period (A-B) 0.07 0.07
As at 31 March 2025

Computer

Particulars Software Total
A. Cost
a) Balance as at 1 April 2024 0.52 0.52
b) Additions - _
c) Less: Disposals / adjustments - -
Balance as at 31 March 2025 0.52 0.52
B. Accumulated amortisation
a) Balance as at 1 April 2024 0.10 0.10
b) Amortisation expense for the year 0.18 0.18
c) Less: Disposals / adjustments - -
Balance as at 31 March 2025 0.28 0.28
C. Net carrying amount as at the end of

the period (A-B) 0.24 0.24

Notes:

1)  The estimated amount of contracts remaining to be executed on capital account
and not provided for as at 31st March 2026 is Rs. Nil (31st March 2025 Rs. Nil)

2)  The Company has not revalued its other intangible assets during the current or

previous year.

Note No. 6 - Other Financial Assets

T in lakhs
As at 31 March 2026 As at 31 March 2025
Non- Non-
Particulars Current Current Current Current
Financial assets at amortised cost -
considered good
a)  Security Deposits
i.  Unsecured, considered good - 0.20 0.20
Less: Allowance for Losses - - -
Total - 0.20 0.20
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Note No. 7 - Income Tax Assets & Liabilities (Net)
% in lakhs

As at
31 March 2026

As at

Particulars 31 March 2025

Non Current Income Tax Assets (Net)

Advance Income Tax / TDS Receivable (Net) 0.16 0.33
Total 0.16 0.33
Current Tax Liabilities (net)
Current Tax Liabilities (net) - -
Total - -
Note No. 8 - Other Assets
T in lakhs
As at 31 March 2026 As at 31 March 2025
Non- Non-
Particulars Current Current Current Current
| Advances other than capital advances
a) Balances with govermment authorities
(other than income taxes) 4.20 - 5.16 -
b) Prepaid Expenses 0.05 - 18.31 -
Total 4.25 - 2347 -
Note No. 9 - Cash and Bank balances
T in lakhs
As at As at

Particulars 31 March 2026 31 March 2025

| Cash and cash equivalents

a) Balances with banks 14.41

Total 14.41

Note:
Unsecured borrowing from banks is in the nature of cash credit / overdraft. The
rate of interest on unsecured working capital borrowings ranges between 7.14%
to 8.35% p.a.
Note No. 10 - Equity Share Capital

T in lakhs

As at 31 March 2026 As at 31 March 2025

No. of No. of

Particulars shares  Amount shares Amount
| Authorised:

Equity shares of ¥10 each with voting rights 5,000,000 500.00 5,000,000 500.00
Total 5,000,000 500.00 5,000,000 500.00
Il Issued, Subscribed and Fully Paid:

Equity shares of ¥10 each with voting rights 3,020,000 302.00 1,000,000 100.00
Total 3,020,000  302.00 1,000,000 100.00
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() Reconciliation of the number of shares outstanding at the beginning
and at the end of the year.
Particulars %';T:r:r;g Fresh Issue Ch;t::sr galfasr:l;g
(A) Equity Shares with Voting
rights
Year Ended 31 March 2026
No. of Shares 1,000,000 2,020,000 - 3,020,000
Amount (X in Lakhs) 100.00 202.00 - 302.00
Year Ended 31 March 2025
No. of Shares 1,000,000 - - 1,000,000
Amount (% in Lakhs) 100.00 - - 100.00

(ii)
The Company has only one class of equity shares having a par value of ¥ 10/- per
share. Each holder of equity shares is entitled to one vote per share. The dividend
proposed by the board of directors and approved by the shareholders in the annual
general meeting is paid in Indian rupees. In the event of liquidation of the Company,
the holders of equity shares will be entitled to receive remaining assets of the
Company, after distribution of all preferential amounts. The distribution will be in
proportion to the number of equity shares held by the shareholders.

(iii)

Particulars

Rights, preferences and restrictions attached to equity shares

Details of shares held by Holding Company / and their Subsidiaries
As at 31 March 2026  As at 31 March 2025

Holding Company

- Mahindra Logistics Limited 3,020,000 1,000,000

(iv)

Details of shares held by each shareholder holding more than
5% shares:

As at 31 March 2026 As at 31 March 2025

% holding in % holding in
Class of shares /| Name of Number of that class of Number of  that class of
shareholder shares held shares  shares held shares
Equity shares with voting
rights
- Mahindra Logistics Limited 3,020,000 100.00% 1,000,000 100.00%
(v) Shareholding of Promoters / Promoter Group:
As at 31 March 2026
% of total % Change
Promoter name No. of Shares shares during the year
Mahindra Logistics Limited 3,020,000 100.00% 0.00%
Total 3,020,000 100.00% 0.00%
As at 31 March 2025
% of total % Change
Promoter name No. of Shares shares during the year
Mahindra Logistics Limited 1,000,000 100.00% 0.00%
Total 1,000,000 100.00% 0.00%
Note No. 11 - Other Equity
T in lakhs
As at 31 March  As at 31 March
Particulars 2026 2025
Retained earnings (318.29) (269.31)
Total (318.29) (269.31)
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Movement in Reserves
T in lakhs

As at As at

Particulars 31 March 2026 31 March 2025

(A) Retained Earnings

Balance as at the beginning of the year (269.31) (171.77)
Add: Profit for the year (49.50) (97.54)
Add: Actuarial gain/(loss) for the year 0.52 -
Balance as at the end of the year (318.29) (269.31)

Retained earnings:

Retained earnings represents the accumulated surplus. The reserve can be
distributed/utilised by the Company in accordance with the Companies Act, 2013.

Note No. 12 - Borrowings

T in lakhs

As at 31 March 2026 As at 31 March 2025

Non- Non-

Particulars Current Current Current Current
| Unsecured Borrowings

a) Loans repayable on demand
From Banks 12.60 - 190.57 -
Total 12.60 - 190.57 -

Notes:

i) Unsecured borrowing from banks is in the nature of cash credit facility

i)  Unsecured borrowing from banks is in the nature of cash credit / overdraft.
The rate of interest on unsecured working capital borrowings ranges between
7.14% to 8.35% p.a.

Note No. 13 - Trade Payables

g in lakhs
As at As at
Particulars 31 March 2026 31 March 2025
Current Current
Total outstanding dues of micro
enterprises and small enterprises - -
Total outstanding dues other than micro
enterprises and small enterprises:
— Trade payable - Other than Micro and
small enterprises (includes Outstanding
dues of Medium enterprises) 4.23 7.08
Total 4.23 7.08
Trade Payable ageing as at 31 March 2026
% in lakhs
Outstanding for following periods from due date
of payment
Particulars Less More
Than 1to2 2to 3 Than
Not Due 1 year years years 3 years
i) MSME - - - - - -
ii) Others 4.23 - - - - 4.23

(
(
(iii) Disputed Dues - MSME - - - - - -
(iv) Disputed Dues - Others - - - - - -

Total 4.23 - - - - 4.23

Trade Payable ageing as at 31 March 2025

T in lakhs
Outstanding for following periods from due date of
payment #
Particulars Less More
Than 1to 2to Than
Not Due 1year 2years 3years 3years Total
(i) MSME - - - — — _
(ii) Others 7.08 - - - - 7.08
(iii) Disputed Dues - MSME - - - — _ _
(iv) Disputed Dues - Others - - - - - _
Total - 7.08 - - - 7.08

Notes:

i) Trade Payables are payables in respect of the amount due on account of
goods purchased or services availed in the normal course of business.

i)  Micro, Small & Medium enterprises have been identified by the Company on
the basis of the information available with the Company. Total outstanding
dues of Micro and Small enterprises, which are outstanding and other
disclosures as per the Micro, Small and Medium Enterprises Development
Act, 2006 (hereinafter referred to as “the Act”) are given below. This has
been relied upon by the auditors.

T in lakhs

Particulars As at 31 March 2026 As at 31 March 2025

a) Dues remaining unpaid
- Principal - -
— Interest on the above - -

b) Interest paid in terms of section 16 of the Act
along with the amount of payment made to
the supplier beyond appointed day during the
year-

— Principal paid beyond the appointed date - -
~ Interest paid in terms of section 16 of the Act - -

c) Amount of interest due and payable for the
period of delay on payments made beyond the
appointed day during the year - -

d) Further interest due and payable even in
succeeding years, untl such date when
the interest due as above are actually paid
to the small enterprises for the purpose of
disallowance as a deductible expenditure under
section 23 of the Act - -

e) Amount of interest accrued and remaining
unpaid at the end of accounting year - -

Note No. 14 - Other Financial Liabilities
T in lakhs

As at 31 March 2026 As at 31 March 2025

Non- Non-
Particulars Current Current Current Current
a) Salary / wages payables 1.95 - 8.70 -
Total 1.95 - 8.70 -




V-LINK FREIGHT SERVICES PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2026

Note No. 15 - Provisions

% in lakhs
As at 31 March 2026 As at 31 March 2025
Non- Non-
Particulars Current  Current Current Current
Provision for employee benefits
Provision for Compensated absences 0.21 0.54 0.55 141
Post-Employment Benefit-Gratuity Liability 0.00 1.01 0.00 0.85
Provision for contingencies - - - -
Others - - - -
Total 0.21 1.55 0.55 2.26
Note:

The provision for employee benefits includes annual leave and vested long service
leave entitlements accrued and gratuity liability for the employees. For other
disclosures refer note no. 31 - employee benefits.

Note No. 17 - Revenue from operations

Particulars

a)  Revenue from rendering of services
Total

A. Continent-wise break up of Revenue
Year ended 31 March 2026

Note No. 16 - Other Liabilities

As at 31 March 2026

% in lakhs

As at 31 March 2025

Non- Non-
Particulars Current  Current Current Current
Statutory dues (other than income taxes)
a) Taxes Payable 0.28 - 0.90 -
b) Employee Liabilities 0.20 - 0.41 -
Total 0.48 - 1.31 -
Note:
For disclosures related to employee benefits, refer note 31.
T in lakhs
Year ended Year ended
31 March 2026 31 March 2025
454.69 680.00
454.69 680.00
T in lakhs

Country

Asia (excluding India)
India

Total

Year ended 31 March 2025

Revenue from
contracts with

Revenue from
operations from other

Total Revenue from

customers than customers Operations Other Income Total Income
454.69 - 454.69 - 454.69
- - - 0.02 0.02
454.69 - 454.69 0.02 454.71
T in lakhs

Revenue from

Revenue from

Country contracts with  operations from other Total Revenue from
customers than customers Operations Other Income Total Income
Asia (excluding India) 680.00 - 680.00 - 680.00
Total 680.00 — 680.00 - 680.00
B. Reconciliation of revenue from contract with customer
Z in lakhs Particulars Year ended Year ended
31 March 2026 31 March 2025
Particulars Year ended Year ended
31 March 2026 31 March 2025 - Reclass of opening balances of
. contract assets to trade receivables - -
Revenue from contract with customer as
per the contract price 454.69 680.00 Closing Balance _ _
Revenue from contract with customer
as per the Statement of Profit and Loss 454.69 680.00
Note No. 18 - Other Income
T in lakhs
C. Movement of Contract Assets
) Particulars Year ended Year ended
% in lakhs 31 March 2026 31 March 2025
Year ended Year ended

Particulars

31 March 2026 31 March 2025

Opening Balance - -
Additions during the year - -

Reclassification Adjustments:

a) Interest Income
i) Other Assets

Total

Note:

0.02

0.02

1)  The Company has not traded or invested in crypto currency during the current

or previous year.
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Note No. 19 - Operating Expenses

T in lakhs
Particulars Year ended Year ended
31 March 2026 31 March 2025
Freight and Other Related Expenses 441.45 67117
Total 441.45 671.17
Note No. 20 - Employee Benefits Expense
T in lakhs
Particulars Year ended Year ended
31 March 2026 31 March 2025
a) Salaries and wages, including bonus 21.61 40.01
b) Contribution to provident and other funds 1.18 2.08
c) Gratuity 0.39 0.85
d) Staff welfare expenses 0.07 -
Total 23.25 42.94
Notes:

i) Salaries and wages includes salaries, wages, bonus, compensated absences
and all other amounts payable to employees in respect of services rendered as
per their employment terms under a contract of service.

ii) Contribution to provident fund and other funds includes contributions to other
funds like superannuation fund, ESIC, etc. pertaining to employees.
Note No. 21 - Finance costs
T in lakhs

Year ended
31 March 2025

Year ended

Particulars 31 March 2026

a) Interest expense on financial instruments

designated at amortised cost 6.98 10.62
b) Interest expense on lease liability 0.27 2.01
Total 7.25 12.63

Note No. 22 - Depreciation and amortisation expense
T in lakhs

Year ended
31 March 2025

Year ended

Particulars 31 March 2026

a) Depreciation on Property, Plant and

Equipment 0.11 0.1
b) Amortisation on Right-of-use asset 5.22 20.98
c) Amortisation on Intangible Assets 0.17 0.17
Total 5.50 21.26

Note No. 23 - Other expenses

T in lakhs
Particulars Year ended Year ended
31 March 2026 31 March 2025
a) Legal and Other professional costs 22.22 9.35
b) IT Expenses 0.26 0.48
c) Travelling and Conveyance expense - 3.79
d) Bad debts - 0.00

Less: Adjusted against provision for bad
and doubtful debts - -

Particulars Year ended Year ended
31 March 2026 31 March 2025

e) Insurance 0.02 0.16
f) Exchange Loss 0.45 1.25
g) Payment to Statutory auditors 1.95 1.60
i) As Auditors 1.95 1.45

i) For taxation matters - 0.15

h) Miscellaneous expense 1.58 12.91
Total 26.48 29.54

Note No. 24 - Exceptional Items

On 21 November 2025, the Government of India notified the four Labour Codes -
the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social
Security, 2020, and the Occupational Safety, Health and Working Conditions Code,
2020 (collectively ‘new Labour Codes’) - consolidating 29 existing labour laws.
In accordance with the new Labour Codes, the Company has currently estimated
the incremental impact on retiral benefits to be Rs.0.28 Lakhs. This has been
presented under Exceptional Items in the Profit & Loss Account.

Note No. 25 - Current and Deferred Tax

(@) Income Tax recognised in Profit and Loss
T in lakhs

Year ended
31 March 2025

Year ended

Particulars 31 March 2026

A. Current Tax:
a) In respect of current year - —

b) In respect of prior years - -

Total - _

B. Deferred Tax:
a) In respect of current year - -

b) In respect change in tax rate - -

Total - —

Total (A+B) - _

(b) Income tax recognised in Other Comprehensive Income
T in lakhs

Year ended
31 March 2025

Year ended

Particulars 31 March 2026

A. Current Tax:

Remeasurement of defined benefit
obligations - -

Total - _

B. Deferred Tax:

Total - -

Classification of income tax recognised
in other comprehensive income
Income taxes related to items that will
not be reclassified to profit or loss - -

Total - -
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(c) Reconciliation of income tax expense and the accounting profit
multiplied by Company’s domestic tax rate:

T in lakhs

Year ended Year ended

Particulars 31 March 2026 31 March 2025

Profit Before tax
Applicable Income tax rate #

(49.50)
25.168%
(12.46)

(97.54)
25.168%
Expected Income tax expense (24.55)

Tax effect of adjustments to reconcile

expected income tax expense to reported

income tax expense:

Effect of income exempt from tax / non taxable on

compliance of conditions - -
Effect of income chargeable at specified tax rates - -
Effect of expenses/provisions not deductible in

determining taxable profit - -
Reversal of deferred tax assetl/liabilites on

impairment of investment - -
Effect of net additional / (reversal) of provision in

respect of prior years - -
Effect of current year losses for which no deferred

tax asset is recognised 12.46 24.55

Income tax expense recognised In profit
or loss - —

Notes:
# The tax rate used in reconciliations above is the corporate tax rate of 22%
(plus surcharge and cess as applicable) on taxable profits under Income Tax

Act, 1961.
(d) Amounts on which deferred tax asset has not been created and related
expiry period
T in lakhs
Particulars As at

31 March 2026

i) Unused tax losses (revenue in nature)

Expiry period
Up to Five Years -
More than Five Years 309.32
No Expiry Date -
Total 309.32
Note No. 26 - Earnings per share
Year ended Year ended

Particulars

31 March 2026 31 March 2025

A. Basic Earnings Per Share (in %) (face

value % 10/- per share) (3.05) (9.75)
B. Diluted Earnings Per Share (in ) (face

value  10/- per share) (3.05) (9.75)
Note:

Basic and Diluted Earnings Per Share
The earnings and weighted average number of ordinary shares used in the
calculation of basic and diluted earnings per share are as follows:

% in lakhs

Year ended
31 March 2025

Year ended

Particulars 31 March 2026

Profit / (loss) for the period attributable to

equity shareholders (49.50) (97.54)
Profit / (loss) for the period used in the
calculation of basic earnings per share (49.50) (97.54)

X in lakhs

Year ended
31 March 2025

Year ended

Particulars 31 March 2026

Weighted average number of equity shares

outstanding for Basic EPS 1,620,384 1,000,000
Weighted average number of equity shares

outstanding for diluted EPS 1,620,384 1,000,000
Earnings per share from continuing

operations - Basic (in %) (3.05) (9.75)
Earnings per share from continuing

operations - Diluted (in ) (3.05) (9.75)

Note No. 27 - Financial Instruments
i) Capital Management Policy
a) The Company’s capital management objectives are:
- to ensure the company’s ability to continue as a going concern.

- to provide an adequate return to shareholders by pricing products
and services commensurately with the level of risk.

b)  For the purpose of company’s capital management, capital includes issued
share capital, equity as well as preference, all other Equity reserves and
Borrowings. The company monitors capital on the basis of the carrying
amount of equity as presented on the face of the statement of financial
position. The company manages the capital structure and makes
adjustments to it in the light of changes in economic conditions and the
risk characteristics of the underlying assets.

The Capital structure is monitored on the basis of net debt to equity and
maturity profile for debt portfolio of the company.

c) Net debt and Equity is given in the table below:

T in lakhs

As at 31 March As at 31 March

Particulars 2026 2025
A. Equity (16.29) (169.31)
B. Borrowing 12.60 190.57
C. Current Investments - -
D. Cash and Cash Equivalents - (14.41)
Total (3.69) 6.86

Note: The above capital management disclosures are based on the information
provided internally to key management personnel.

ii)  Categories of financial assets and financial liabilities

T in lakhs
As at 31 March 2026
Amortised

Particulars Costs FVTPL FVOCI Total
A. Non-current Assets
a) Investments - - - -
b) Loans - - - -
c) Other Financial Assets 0.20 - - 0.20
Total 0.20 - - 0.20

B. Current Assets -
a) Investments - - - -
b) Trade Receivables - - - -
c) Cash and Bank Balances - - - -
d) Other Financial Assets - - - -

Total - - - -
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As at 31 March 2026

Amortised
Particulars Costs FVTPL FVOCI Total
C. Non-current Liabilities
a) Borrowings - - - -
b) Lease Liabilities - - - -
Total - - - -
D. Current Liabilities
a) Borrowings 12.60 - - 12.60
b) Lease Liabilities - - - -
c) Trade Payables 4.23 - - 4.23
d) Other Financial Liabilities 1.95 - - 1.95
Total 18.78 - - 18.78
T in lakhs
As at 31 March 2025
Amortised
Particulars Costs FVTPL FVOCI Total
A. Non-current Assets
a) Investments - - - -
b) Loans - - - -
c) Other Financial Assets 0.20 - - 0.20
Total 0.20 - - 0.20
B. Current Assets
a) Investments - - - -
b) Trade Receivables - - - -
c) Cash and Bank Balances 14.41 - - 14.41
d) Other Financial Assets - - - -
Total 14.41 - - 14.41
C. Non-current Liabilities
a) Borrowings - - - -
b) Lease Liabilities - - - -
Total - - - -
D. Current Liabilities
a) Borrowings 190.57 - - 190.57
b) Lease Liabilities 16.80 - - 16.80
c) Trade Payables 7.08 - - 7.08
d) Other Financial Liabilities 8.70 - - 8.70
Total 223.15 - - 223.15

iii)  Financial Risk Management Framework

The company’s activities expose it to a variety of financial risks: credit risk and
liquidity risk. In order to manage the aforementioned risks, the company operates
a risk management policy and a program that performs close monitoring of and
responding to each risk factors.

a) Credit risk management
Trade receivables and deposits

(i) Credit risk arises when a counterparty defaults on its contractual
obligations to pay resulting in financial loss to the company. The company
has adopted a policy of only dealing with creditworthy counterparties. The
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(ii)

(iii)

(iv)

v)

(vi)

company periodically assesses the financial reliability of customers, taking
into account the financial condition, current economic trends and analysis
of historical bad debts and ageing of accounts receivable. Credit exposure
is controlled by counterparty credit period which is monitored through an
approved policy.

Trade receivables consist of a large number of customers, spread across
diverse industries and places across India.

Apart from one large customer of the company, the company does not
have significant credit risk exposure to any single customer. Concentration
of credit risk related to a single company did not exceed 15% of trade
receivables at the end of the year.

The company applies the simplified approach to provide for expected
credit losses prescribed by Ind AS 109, which permits the use of the
lifetime expected loss provision for all trade receivables. The company has
computed expected credit losses based on a provision matrix which uses
historical credit loss experience of the company and individual receivable
specific provision where applicable.

There is no change in estimation techniques or significant assumptions
during the reporting year.

The loss allowance for trade receivables using expected credit loss for
different ageing periods is as follows:

g in lakhs
Less than More than
6 months 6 months
Particulars Not due past due past due Total

As at 31 March 2026

a)
b)

Gross carrying amount - - - -

Loss allowance
provision - - - -

As at 31 March 2025

a)
b)

Gross carrying amount - - - -

Loss allowance
provision - - - -

(vii) Reconciliation of loss allowance provision for Trade Receivables

T in lakhs

As at As at

Particulars 31 March 2026 31 March 2025
a) Balance as at beginning of the year - -
b) Addition on business combination - -

<)

d)

e)

f)
9)

Impairment losses recognised in the
year based on lifetime expected credit
losses - -

— On receivables originated in the year - -
— Other receivables - -
Amount written off during the year - -

Impairment losses reversed / written
back - -

Netted Off to Debtors - -

Balance at end of the year - —

(vii) During the year, the company has written off ¥ 0 Lakhs ( Previous year

% 0 Lakhs) of trade receivables and ¥ 0 Lakhs (Previous year % 0 Lakhs)
advances given. These trade receivables and deposits are not subject to
enforcement activity.
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Investment in Mutual Funds

The company has Nil investments as at 31 March 2026 (Nil investments as at
31 March 2025 ) in growth oriented mutual funds which have not been impaired
till date

Cash and Cash equivalents

As at 31 March 2026, the company holds cash and cash equivalents of % 0 Lakhs
(As at 31 March 2025 & % 14.41 Lakhs). The cash and cash equivalents are held
with banks with good credit rating.

b)  Liquidity risk management
(i) The company’s treasury department is responsible for liquidity,
funding as well as settlement management. In addition, processes and
policies related to such risks are overseen by senior management.
Management monitors the company’s net liquidity position through
rolling forecasts on the basis of expected cash flows.
(ii) Maturities of financial liabilities
Table showing maturity profile of financial liabilities
T in lakhs
Less than 3 Yearsto 5 years and
Particulars 1Year  1-3 Years 5 Years above
As at 31 March 2026
Non-derivative financial liabilities
a) Trade Payables 4.23 - - -
b) Borrowings 12.60 - - -
c) Lease Liabilities - - - -
d) Security Deposits - - - -
e) Creditors for capital supplies - - - -
f)  Deferred Revenue - - - -
g) Interest Accrued but not due - - - -
h) Unclaimed Dividend - - - -
i) Salary / wages payable 1.96 - - -
j)  Other liabilities - - - -
Total 18.79 - - -
T in lakhs
Less than 3Yearsto 5 years and
Particulars 1 Year 1-3 Years 5 Years above
As at 31 March 2025
Non-derivative financial liabilities
a) Trade Payables 7.08 - - -
b) Borrowings 190.57 - - -
c) Lease Liabilities 23.06 - - -
d) Security Deposits - - - -
e) Creditors for capital supplies - - - -
f)  Deferred Revenue - - - -
g) Interest Accrued but not due - - - -
h) Unclaimed Dividend - - - -
i) Salary / wages payable 8.70 - - -
j)  Other liabilities - - - -
Total 229.42 - - -

The above table details the company’s remaining contractual maturity for its
non-derivative financial liabilities with agreed repayment periods. The amount
disclosed in the tables have been drawn up based on the undiscounted cash
flows of financial liabilities based on the earliest date on which the company can
be required to pay. The table includes both interest and principal cash flows.
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The contractual maturity is based on the earliest date on which the company
may be required to pay.

(iif)

Financing arrangements

The company has access to following undrawn borrowing facilities at
the end of the reporting year:

T in lakhs

As at 31 March As at 31 March

Particulars 2026 2025

a) Secured Cash Credit facility

(Includes working capital demand loan,
Short term loan and overdraft)

— Expiring within one year
a) Unsecured Cash credit facility

(Includes working capital demand loan,
Short term loan and overdraft, bank
guarantee)

— Expiring within one year 487.40 309.43
— Expiring beyond one year

b) Bank Guarantees*
— Expiring within one year
— Expiring beyond one year

c) Unsecured Bank Overdraft facility

— Expiring within one year

* This limit is sub-limit of cash credit facility.

(iv) Maturities of financial assets
Table showing maturity profile of financial assets

T in lakhs

5 years and
above

3 Years to
5 Years

Less than
Particulars 1Year  1-3 Years
As at 31 March 2026
Non-derivative financial assets
Trade Receivables
Security Deposits

Others

T in lakhs

5 years and
above

3 Years to
5 Years

Less than
Particulars 1 Year 1-3 Years
As at 31 March 2025
Non-derivative financial assets
Trade Receivables
Security Deposits 0.20

Others

The above table details the company’s expected maturity for its non-derivative
financial assets. The table has been drawn up based on the undiscounted
contractual maturities of the financial assets including interest that will be earned
on those assets. The inclusion of information on non-derivative financial assets
is necessary in order to understand the company’s liquidity risk management as
the liquidity is managed on a net asset and liability basis.
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c) Market Risk Management
Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises of
currency risk. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return. All

such transactions are carried out within the guidelines set by the Board of Directors.

There has been no significant changes to the company’s exposure to market risk or the methods in which they are managed or measured.

Interest Risk

The following tables demonstrate the sensitivity to a reasonably possible change in interest rates, with all other variables held constant.

Interest Risk

The following tables demonstrate the sensitivity to a reasonably possible change in interest rates, with all other variables held constant.

Fixed Floating Sensitivity
Maximum Loan Loan Increase Sensitivity Decrease Impact on
Type of Minimum rate rate of amount amount in Base Impact on in Base P&L
Particulars Name of borrowing Interest of interest interest outstanding outstanding Rate (p.a.) P&L (pre-tax) Rate (p.a.) (pre-tax)
Loans repayable on
Year ended 31 March 2026 demand from Banks Floating 7.14% 8.37% 0.00 12.60 1.00% (0.13) 1.00% 0.13
Loans repayable on
Year ended 31 March 2025 demand from Banks Floating 8.30% 8.45% 0.00 190.57 1.00% (1.91) 1.00% 1.91
Note No. 28 - Fair Value Measurement
T in lakhs
a) Fair Valuation Techniques and Inputs used - recurring items
Relationship of
unobservable
Financial assets/ financial liabilities measured at Fair value Valuation Significant inputs to fair
As at As at Fair value technique(s) and unobservable value and
31 March 2026 31 March 2025 hierarchy key input(s) input(s) sensitivity
Financial assets
Investments
Quoted Market
Mutual fund investments - - Level 1 Prices - -
As at the reporting date, the Company does not have any financial liability measured at fair values.
b)  Fair value of financial assets and financial liabilities that are measured As at 31 March 2025
at amortised cost:
A) Financial assets
Fair Value o )
Particulars Carrying a) Z/narrrtqaldazsetts carried at
amount Fair value Level1 Level2 Level3 morised 08
As at 31 March 2026 i) Deposits given 0.20 0.20 - 0.20 -
A) Financial assets
. ) ) ii) Cash and cash equivalents 14.41 14.41 - 14.41 -
a) Financial assets carried at
Amortised Cost
Total 14.61 14.61 - 14.61 -
i) Deposits given 0.20 0.20 - 0.20 -
B) Financial liabilities
Total 020 020 - 020 T b) Financial liabilties held at
. [ Amortised cost
B) Financial liabilities
a) Financial liabilities held at i) Lease Liabilities 16.80 16.80 - 16.80 -
Amortised cost i) Trade and other payables 7.08 7.08 - 7.08 -
i) Trade and other payables 4.23 4.23 - 4.23 - iii) Borrowings 190.57 190.57 — 19057 -
i) Borrowings 12.60 12.60 - 12.60 - iv) Other financial liabilities 8.70 8.70 - 8.70 -
Total 1683  16.83 - 1683 - Total 22315 22315 - 22315 -
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Note No. 29 - Segment
i) The management of the company has chosen to organise the company
on the basis of nature of services. No operating segments have been
aggregated in arriving at the reportable segments of the company.

ii)  The Chief Operating Decision Maker (“CODM”) monitors the operating
results of the business segments separately for the purpose of making
decisions about the allocation of resources and performance assessment.

i)

Geographic information

T in lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
a) Revenue from external customers
India - -
Outside India 454.69 680.00
Total Revenue as per statement of Profit or Loss 454.69 680.00
b)  Segment assets
India 4.73 57.96
Outside India - -
Total 4.73 57.96

Note No. 30 - Leases

1) Operating Lease
Following are the changes in the carrying value of right of use assets:

T in lakhs

Year ended Year ended

31 March 31 March

Particulars 2026 2025
Balance at 1%t April 19.15 40.10
Addition - -
Disposals (13.93) 0.03
Amortisation expense for the year (5.22) (20.98)
Balance at 31tMarch (0.00) 19.15

The following is the movement in lease liabilities:

T in lakhs

Year ended Year ended

31 March 31 March

Particulars 2026 2025
Lease liabilities recognised at 1%t April 16.80 37.83
Additions - -
Finance cost accrued during the period 0.26 2.01
Deletions - -
Payment of lease liabilities (17.06) (23.04)
Balance at 31¢t March (0.00) 16.80

The following is the break-up of current and non-current lease liabilities:

T in lakhs

Year ended Year ended

31 March 31 March

Particulars 2026 2025
Non-current lease liabilities - -
Current lease liabilities - 16.80
Total - 16.80
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The table below provides details regarding the contractual maturities of
lease liabilities on an undiscounted basis:

T in lakhs

Year ended Year ended

31 March 31 March

Particulars 2026 2025
Less than one year - 23.06
One to Three years - -
Three to five years - -
More than five years - -

Total undiscounted lease liabilities at

Balance sheet date - 23.06

Rental expense recorded for short-term leases was % 0 Lakhs (Previous Year:
% 0 Lakhs) for the year ended Year ended 31 March 2026.

Amounts recognised in Statement of Profit and Loss

T in lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
Interest on lease liabilities 0.27 2.01
Variable lease payments not included in
measurement of lease liabilities - -
Expense on sub-leasing right of use asset - -
Expense relating to short term leases - -
Expense relating to low value leases - -
Amortisation on right of use asset 5.22 20.98
Total Expenses 5.49 22.99
Amounts recognised in Statement of cash flows
T in lakhs
Year ended Year ended
31 March 31 March
Particulars 2026 2025
Total cash outflows for leases (5.77) (23.06)

Note No. 31 - Employee benefits

a) Defined Contribution Plan

The Company’s contribution to Provident Fund, superannuation Fund and other
funds aggregating % 1.18 Lakhs (2025: % 2.08 Lakhs) has been recognised in the
Statement of Profit or Loss under the head Employee Benefits Expense.

b) Defined Benefit Plans:

Gratuity

a) The company operates a gratuity plan covering qualifying employees. The
benefit payable is the greater of the amount calculated as per the Payment
of Gratuity Act, 1972 or the group scheme applicable to the employee.
The benefit vests upon completion of five years of continuous service and
once vested it is payable to employees on retirement or on termination
of employment. In case of death while in service, the gratuity is payable
irrespective of vesting.

b)  Through its defined benefit plans the Company is exposed to a number of

risks, the most significant of which are detailed below:

(1) Asset volatility

The plan liabilities are calculated using a discount rate set with

references to government bond yields; if plan assets under perform
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compared to the government bonds discount rate, this will create or
increase a deficit. The funds of the defined benefit plans are held
with LIC.

As the plans mature, the Company intends to reduce the level of
investment risk by investing more in assets that better match the
liabilities.

Defined benefit obligations are linked to inflation, and higher inflation
will lead to higher liabilities (although caps on the level of inflationary

(2) Change in bond yields

A decrease in government bond yields will increase plan liabilities.
(3) Inflation risk

increases are in place to protect the plan against extreme inflation).
(4) Life expectancy

The majority of the plan’s obligations are to provide benefits for the
life of the member, so increases in life expectancy will result in an
increase in the plan’s liabilities. This is particularly significant in the
group’s defined benefit plans, where inflationary increases result in
higher sensitivity to changes in life expectancy.

The significant actuarial assumptions used for the purposes of the actuarial

Unfunded Plan - Gratuity

c) Significant Actuarial Assumptions
valuations were as follows:
Particulars

a) Discount rate(s)

Year ended Year ended
31 March 2026 31 March 2025

6.65% 6.5%

b) Expected rate(s) of salary increase 7% 7%

100% of IALM 100% of IALM

¢) Mortality rate during employment 2012-14 2012-14
d) Defined benefit plans — as per actuarial valuation
% in lakhs
Unfunded Plan - Gratuity
Particulars Year ended Year ended

I. Amounts recognised in comprehensive income
in respect of these defined benefit plans are as
follows:

31 March 2026

31 March 2025

a) Current Service Cost 0.35 0.43
b) Past service cost and (gains)/losses from settlements 0.27 043
c) Net interest expense 0.05 -
Components of defined benefit costs recognised in
profit or loss 0.67 0.85
Remeasurement on the net defined benefit liability
a) Return on plan assets (excluding amount included in

net interest expense) - -
b) Actuarial (gains)/loss arising from changes in financial

assumptions (0.03) -
c) Actuarial  (gains)/loss arising from changes in

demographic assumptions - -
d) Actuarial ~ (gains)/loss arising from  experience

adjustments (0.49) -
Components of defined benefit costs recognised in
Other Comprehensive Income (0.52) -
Total 0.16 0.85
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Particulars

II. Net Asset/(Liability) recognised in the Balance
Sheet as at 31st March

T in lakhs
Unfunded Plan - Gratuity
Year ended Year ended

31 March 2026 31 March 2025

a) Present value of defined benefit obligation (1.01) (0.85)
b) Fair value of plan assets - -
¢) Surplus/(Deficit) (1.01) (0.85)
d) Current portion of the above 0.00 0.00
e) Non current portion of the above 1.01 0.85
lll. Change in the obligation during the year ended

31st March
a) Present value of defined benefit obligation at the

beginning of the year 0.85 -
b) Add/(Less) on account of Scheme of Arrangement/

Business - -
c) Transfer within group - -
d) Expenses Recognised in Profit and Loss Account
- Current Service Cost 0.35 043
- Past Service Cost 0.27 043
- Interest Expense (Income) 0.05 -
e) Recognised in Other Comprehensive Income
Remeasurement gains / (losses)

- Actuarial Gain (Loss) arising from:

i. Financial Assumptions (0.03) -

ii. Demographic Assumptions - -

iii. Experience Adjustments (0.49) -
f) Benefit payments - -
g) Present value of defined benefit obligation at the end

of the year 1.01 0.85
VL. Actuarial assumptions
a) Discount rate 6.65% 6.5%
b) Expected rate of return on plan assets - -
c) Attrition rate 25% 25%
e) The sensitivity of the defined benefit obligation to changes in the

weighted principal assumptions is:
T in lakhs

Impact on defined benefit obligation
Year ended 31 March 2026 Year ended 31 March 2025

. Changes in Increase in Decrease in  Increase in  Decrease in
Particulars . i . : :

assumption assumption assumption assumption  assumption

a) Discount rate 1.00% (0.96) 1.07 0.81 0.91

b) Salary growth rate 1.00% 1.07 (0.96) 0.91 0.81

c) Attrition rate 1.00% (0.70) 1.39 0.56 1.25

d) Mortality rate 1.00% 1.01 (1.01) 0.86 0.85

Notes:

i) The above sensitivity analyses are based on a change in an assumption
while holding all other assumptions constant. In practice this is unlikely to
occur, and changes in some of the assumptions may be correlated. When
calculating the sensitivity of the defined benefit obligation to significant
actuarial assumptions the same method (present value of the defined
benefit obligation calculated with the projected unit credit method at the end
of the reporting period) has been applied as when calculating the defined
benefit liability recognised in the Balance Sheet.

ii)  The methods and types of assumptions used in preparing the sensitivity
analyses did not change compared to previous year.

iii)  The weighted average duration of the defined benefit obligation as at Year
ended 31 March 2026 is 6 years.
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f) Maturity profile of defined benefit obligation: g) Experience Adjustments:
The tables include both discounted value as well as unwinding of interest. Z in lakhs
T in lakhs As at 31 As at 31 As at 31 As at 31 As at 31
Particulars 2026 2025 March 2026 March 2025 March 2024 March 2023 March 2022
_ Particulars Gratuity
Within 1 year 0.00 0.00
1-2 years B _ 1. Defined Benefit Obligation (1.01) (0.85) (23.11) (20.37) (16.51)
2. Fair value of plan assets - - 18.02 16.41 13.00
2-3 years - - N
3.4 years _ _ 3. Surplus/(Deficit) (1.01) (0.85) (5.09) (3.96) (3.51)
] _ 4. Experience adjustment on
45 years 0.74 plan liabilities [(Gain)/Loss] (0.49) - 169 077 (0.02)
6-10 years 0.53 1.07 . )
5. Experience adjustment on
More than 10 years 0.26 0.22 plan assets [Gain/(Loss)] - - (0.01) 0.16 0.05
" h)  The expected rate of return on plan assets is based on the average
Particulars 2026 2025 long term rate of return expected on investments of the fund during the
Within 1 year 0.00 0.00 estimated term of obligation.
i) The estimate of future salary increases, considered in actuarial valuation,
1-5 years 0.74 - takes account of inflation, seniority, promotion and other relevant factors,
such as supply and demand in the employment market.
6-10 years 0.53 1.07 i i
. : j) The current service cost and the net interest expense for the year are
More than 10 years 0.26 0.22 included in the employee benefits expense in profit or loss of the expense

for the year.

Note No. 32 - Related party transactions
i) List of Related Parties:

Holding Company Mahindra Logistics Limited
(a) Related Parties where control exists:
Fellow Subsidiaries:

1 Lords Freight (India) Private Limited

Key Management Personnel (KMP):

Sr. No. Name of KMP Designation

1 Mr. Hemant Sikka (Appointed wef 15th May 2025) Non-Executive Director
2 Mr. Rampraveen Swaminathan (Resigned wef 15th May 2025) Non-Executive Director
3 Ms. Isha Dalal (Appointed wef 06th October 2025) Non-Executive Director
4 Mr. Naveen Raju Non-Executive Director
5 Mr. Saurabh Taneja (Resigned wef 19th September 2025) Non-Executive Director
ii)  Details of transactions between the Company and its related parties are disclosed below:
T in lakhs
. Ultimate Holding Holding Fellow Other related
Particulars e .
Year Company Company Subsidiaries parties
Nature of transactions with Related Parties
a) Reimbursements received from parties 31 March 2026 - - 7.94 -
31 March 2025 - - 12.00 -
b) Issue of Shares 31 March 2026 - 202.00 - -

Balances Outstanding with Related Parties

a) Trade payables

b) Trade receivables

Notes:

a)  All the outstanding balances, whether receivables or payables are unsecured.

31 March 2025

31 March 2026
31 March 2025
31 March 2026
31 March 2025

b)  Related party transactions were made on terms equivalent to those that prevail in arm’s length transactions are made only if such terms can be substantiated.

c) The loans to related parties are not in the nature of repayable on demand or without specifying any terms or period of repayment.

184



V-LINK FREIGHT SERVICES PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2026

iii)  Details of transactions between Major parties$

Particulars

Nature of transactions with Related Parties
a) Reimbursements received from parties
Lords Freight (India) Private Limited

$ Major parties denote entities accounting for 10% or more of the aggregate for that category of transaction during respective year.
Note: Amount of all the transactions reported above are excluding GST and including unbilled income / accrued expenses, as applicable.

Note No. 33 - Ratios

S. No.
1 Current Ratio
2 Debt-equity Ratio
3 Debt service coverage Ratio

Particulars

4 Return on equity
Inventory Turnover Ratio
6 Trade receivables turnover ratio

7 Trade payables turnover ratio

8 Net capital turnover ratio
9 Net profit
10 Return on capital employed

11 Return on investment

Numerator
Current Assets
Borrowings

Profit after tax + Depreciation +
Interest + Non cash operating
expenses + Loss on sale of assets

Profit After Tax
Cost of material consumed
Net Credit Sales

Purchases of Services and Other
Expenses

Revenue from Operations
Net Profit after tax

Profit before interest and tax
(excluding interest on leases)

NA

Explanation for change in the ratios by more than 25%:

(i)  Current Ratio : Current Ratio has improved from 0.17 times in previous year to 0.22 times in current year due to reduction in outstanding borrowings on account of
repayments during the year by infusing capital by holding company.

T in lakhs
Ultimate
Holding Holding Fellow Other related
Year Company Company Subsidiaries parties
31 March 2026 - 7.94 -
31 March 2025 - 12.00 -
Denominator 31-Mar-26 31-Mar-25 % variance
Current Liabilities 0.22 0.17 29.70%
Total Equity (0.77) (1.13) -31.29%
Interest + outstanding current (1.85) (0.29) 540.36%
borrowing and lease liability
Average Shareholder's Equity 53.34% 80.92% -34.09%
Average Inventory - - -
Average Trade Receivables and - - -
Accrued Sales
Average Trade payables 82.76 85.20 -2.86%
Average Working Capital (4.49) (4.80) -6.45%
Revenue from Operations -10.89% -14.34% -24.11%
Average (Total Equity + Total Debt) -480.66% -2018.97% -76.19%
NA NA NA NA

(i)  Debt-equity Ratio : Debt-equity Ratio has improved by infusing capital and repaying borrowings.

(i) Debt service coverage Ratio :Interest , debt and loses reduced in current FY due to majorly capital infusion

(iv) Return on Equity : Return on Equity has actually improved due to lesser loses.

(v)  Return on capital employed : Return on Capital employed has improved due to lesser losses

Note No. 34 - Additional Regulatory Information

i) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any
other persons or entities, including foreign entities (“Intermediaries”) with the understanding that the Intermediary shall lend or invest in party identified by or on behalf
of the Company (Ultimate Beneficiaries). The Company has not received any fund from any parties (Funding Party) with the understanding that the Company shall
whether, directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

i) Outstanding Balance with struck off companies :

Name of the Struck off Company

Nil

Name of the Struck off Company

Nil

Relationship with the

Nature of transaction

struck off company

T in lakhs

Balance
as on 31 March 2026

Relationship with the

Nature of transaction

struck off company

T in lakhs

Balance
as on 31 March 2025
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iii)  The Company did not have any charges or satisfaction which were yet to be registered with ROC beyond the statutory period.

iv)  The Company did not have any transaction which had not been recorded in the books of account that had been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

V) Information with regards to other matters specified in schedule Ill to Act, is either nil or not applicable to the Company for the financial year ended March 31, 2026.
vi)  The Company is not having any Benami property as defined under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

Note No. 35
Previous year numbers have been regrouped wherever necessary.

For and on behalf of the Board of Directors
V-Link Freight Services Private Limited

Hemant Sikka Isha Dalal

Director Director

DIN: 00922281 DIN: 09247780
Place : Mumbai Place : Mumbai
Date : 16" April 2026 Date : 16" April 2026
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INDEPENDENT AUDITORS’ REPORT

To the Members of Zipzap Logistics Private Limited
Report on the audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of
Zipzap Logistics Private Limited (“the Company”), which comprise
the Balance Sheet as at March 31, 2026, the Statement of Profit
and Loss including Other Comprehensive Income, the Statement
of Cash Flows and the Statement of Changes in Equity for the
year then ended, and notes to the financial statements, including
a summary of material accounting policies and other explanatory
information (hereinafter referred to as “the Financial Statements”).

In our opinion and to the best of our information and according to
the explanations given to us, the aforesaid Financial Statements
give the information required by the Companies Act, 2013, as
amended (“the Act’) in the manner so required and give a true
and fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015 as amended (“Ind AS”)
and other accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2026, its profit and
total comprehensive income, its changes in equity and its cash
flows for the year ended on that date.

Basis for Opinion

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

Information other than the Financial Statements and Auditors’
Report thereon

The Company’s Board of Directors is responsible for the other
information. The other information comprises the Directors’
Report and the related annexures but does not include the
Financial Statements and our Auditors’ Report thereon. This other
information is expected to be made available to us after the date
of this auditors’ report.

Our opinion on the Financial Statements does not cover the
other information and we do not express any form of assurance
conclusion thereon.

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

When we read the above information, if we conclude that there is
a material misstatement therein, we are required to communicate
the matter to those charged with governance as required under
SA 720 ‘The Auditor’s responsibilities Relating to Other Information.

Responsibilities of management for the Financial Statements

The Company’s Board of Directors is responsible for the matters
stated in Section 134(5) of the Act with respect to the preparation
of these Financial Statements that give a true and fair view of
the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally
accepted in India including the Indian Accounting Standards (Ind
AS) specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the
preparation and presentation of the Financial Statements that
give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibilities for the audit of the Financial
Statements

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

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

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

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

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

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

. Evaluate the overall presentation, structure and contents
of the Financial Statements, including the disclosures,
and whether the Financial Statements represent the
underlying transactions and events in a manner that
achieves fair presentation.

Materiality is the magnitude of misstatements in the Financial
Statements that, individually or in aggregate, makes it probable
that the economic decisions of a reasonably knowledgeable user
of the Financial Statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work;
and (ii) to evaluate the effect of any identified misstatements in the
Financial Statements.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies
in internal controls that we identify during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.
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Report on other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’'s Report) Order, 2020
(“the Order”), issued by the Central Government of India
in terms of sub-section (11) of Section 143 of the Act, , we
give in “Annexure A”, a statement on the matters specified in
paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:
(@) We have sought and obtained all the information and
explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.

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

The Balance Sheet, the Statement of Profit and Loss
including Other Comprehensive Income, the Statement
of Changes in Equity and the Statement of Cash Flows
dealt with by this report are in agreement with the books
of account.

In our opinion, the aforesaid Financial Statements comply
with the Accounting Standards specified under Section 133
of the Act.

On the basis of the written representations received from
the directors as on March 31, 2026 taken on record by the
Board of Directors, none of the directors is disqualified as
on March 31, 2026 from being appointed as a director in
terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial
controls with reference to Financial Statements of the
Company and the operating effectiveness of such
controls, refer to our separate report in “Annexure B”. Our
report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal
financial controls with reference to Financial Statements.

In our opinion, the managerial remuneration for the
year ended March 31, 2026 has been paid / provided
by the Company to its directors in accordance with the
provisions of Section 197 read with Schedule V to the
Act.

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

The Company has disclosed the impact of
pending litigations on its financial position in its
financial statements. Refer Note 27 to the financial
statements;

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

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



(iv) (a)

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

The management has represented that,
to the best of its knowledge and belief, no
funds have been received by the Company
from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or
otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other
persons or entities identified in any manner
whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

Based on such audit procedures that we
considered reasonable and appropriate in
the circumstances, nothing has come to our
notice that has caused us to believe that the
representations under sub-clauses (a) and (b)
above contain any material misstatement;

189

(v)

(vi)

ZIPZAP LOGISTICS PRIVATE LIMITED

The Company has not declared/paid/declared and
paid any dividend during the year; and

Based on our examination which included test
checks, the Company has used an accounting
software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for
all relevant transactions recorded in the software.
Further, during the course of our audit, we did not
come across any instance of audit trail feature being
tampered with. Additionally, the audit trail has been
preserved by the Company as per the statutory
requirements for record retention.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656DGJWEL6621

Place: Mumbai
Date: April 16, 2026



ZIPZAP LOGISTICS PRIVATE LIMITED

ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 1 under ‘Report on other Legal and
Regulatory Requirements’ section of our report of even date]

1.

(a)

(A) According to the information and explanations given
to us, the Company has maintained proper records
showing full particulars, including quantitative details
and situation of property, plant and equipment.

(B) According to the information and explanations given
to us, the Company does not have any intangible
assets. Hence, the provisions of Clause 1 (a) (B) are
not applicable to the Company.

The Company has a regular programme of physical
verification of its property, plant and equipment and
investment properties by which the property, plant and
equipment are verified by the management according
to a phased programme designed to cover all the
items over a period of three years. In our opinion, this
periodicity of physical verification is reasonable having
regard to the size of the Company and the nature of its
property, plant and equipment. In accordance with the
programme, the Company has physically verified certain
property, plant and equipment during the year and no
material discrepancies were noticed on such verification.

The Company does not hold any immovable property
and hence reporting under Clause 3(i)(c) of the Order is
not applicable to the Company.

According to the information and explanations given to
us, the Company has not revalued any of its Property,
Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year.

Based on the audit procedures performed by us
and according to the information, explanations and
representations given to us, no proceedings have been
initiated or are pending against the Company for holding
any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as ammended) and rules made
thereunder.

The Company is in the business of rendering services
and consequently, does not hold any inventory.

Accordingly, the reporting under Clause 3(ii) (a) of the
Order is not applicable to the Company.

According to the information and explanations given to
us, the Company has been sanctioned working capital
limits in excess of Rs. 5 crores, in aggregate, from bank
on the basis of security of current assets. The Company
has filed quarterly returns or statements with such
banks, which are in agreement with the unaudited books
of account. Further, the Company is yet to submit the
returns/statements for the quarter ended March 31, 2026
to the bank and hence reporting under clause 3(ii)(b) of
the Order to the extent it relates to the last quarter of the
financial year is not applicable.
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3.

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

According to the information and explanations given to us, the
Company has not granted any loans or made any investments
or provided any guarantees or security to the parties covered
under Sections 185 and 186 of the Act. Accordingly, the
reporting under Clause 3(iv) of the Order is not applicable to
the Company.

According to the information and explanations given to us, the
Company has not accepted deposits under the provisions of
Sections 73 to 76 or any other relevant provisions of the Act and
the rules framed thereunder. Accordingly, the reporting under
Clause 3(v) of the Order is not applicable to the Company.

The Central Government has not specified the maintenance
of cost records under sub-section (1) of Section 148 of the
Act for any of the products of the Company. Accordingly, the
reporting under Clause 3(vi) of the Order is not applicable to
the Company.

(a) According to the information and explanations given to
us and on the basis of our examination of records of
the Company, the amounts deducted / accrued in the
books of account in respect of undisputed statutory
dues including Goods and Services Tax, Provident
Fund, Employees’ State Insurance, Income-tax, Cess
and other material statutory dues have been regularly
deposited during the year by the Company with the
appropriate authorities. According to the information
and explanations given to us and on the basis of our
examination of records of the Company, there were no
undisputed statutory dues payable in respect of Sales
tax, Service tax, Duty of Customs, Duty of Excise and
Value Added Tax.

According to the information and explanations given to
us and on the basis of our examination of records of the
Company, there were no arrears of undisputed statutory
dues in respect of Goods and Services Tax, Provident
fund, Employees’ State Insurance, Income-tax, Sales
tax, Service tax, Duty of Customs, Duty of Excise, Value
Added Tax, Cess and other material statutory dues as on
the last day of the financial year for a period of more than
six months from the date they became payable.

According to the information and explanations given to
us and on the basis of our examination of records of
the Company, there are no statutory dues in respect of
Goods and Services Tax, Sales tax, Service tax, Duty
of Customs, Duty of Excise and Value Added Tax as at
March 31, 2026, which have not been deposited with the
appropriate authorities on account of any dispute.



8.

10.

1.

According to the information and explanations given to us
there are no transactions not recorded in the books of account
which have been surrendered or disclosed as income during
the year in the tax assessments under the Income-tax Act,
1961. Accordingly, the reporting under Clause 3(viii) of the
Order is not applicable to the Company.

(a) According to the information and explanations given to us
and based on the audit procedures performed by us, the
Company has not availed any loans or other borrowings
during the year. Accordingly, the reporting under Clause
3(ix)(a) of the Order is not applicable to the Company.

According to the information and explanations given to
us, the Company has not been declared a wilful defaulter
by any bank or financial institution or any other lender till
the date of our audit report.

According to the information and explanations given
to us, the Company does not have any term loans.
Accordingly, the reporting under Clause 3(ix) (c) of the
Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us and on an overall examination
of the Balance Sheet of the Company, we report that
funds raised on short-term basis have not been utilised
for long- term purposes as at the Balance Sheet date.

The Company does not have any subsidiaries, joint
ventures or associates. Accordingly, the reporting under
Clauses 3(ix)(e) and 3(ix)(f) of the Order is not applicable
to the Company.

According to the information and explanations given to
us, the Company has not raised any moneys by way of
initial public offer or further public offer (including debt
instruments) during the year. Accordingly, the reporting
under Clause 3(x)(a) of the Order is not applicable to the
Company.

According to the information and explanations given to
us, the Company has not made any preferential allotment
or private placement of shares or convertible debentures
(fully, partially or optionally convertible) during the year.
Accordingly, the reporting under Clause 3(x)(b) of the
Order is not applicable to the Company.

During the course of our examination of the books and
records of the Company, carried out in accordance with
the generally accepted auditing practices in India and
according to the information and explanations given to
us, we have neither come across any instance of material
fraud by the Company or on the Company noticed or
reported during the year, nor have we been informed of
any such case by the management.

There has been no report filed by us under sub-section
(12) of Section 143 of the Actin Form ADT-4 as prescribed
under Rule 13 of the Companies (Audit and Auditors)
Rules, 2014 with the Central Government. Accordingly,
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12.

13.

14.

15.

16.

17.

ZIPZAP LOGISTICS PRIVATE LIMITED

the reporting under Clause 3(xi)(b) of the Order is not
applicable to the Company.

As represented to us by the management, no
whistleblower complaints were received by the Company
during the year.

According to the information and explanations given to us,
the Company is not a Nidhi company and the Nidhi Rules,
2014 are not applicable to it. Accordingly, the reporting under
Clause 3(xii) of the Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us, the Company has entered into
transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details
of such related party transactions have been disclosed in
the financial statements as required by Indian Accounting
Standard (Ind AS) 24, Related Party Disclosures, specified
under Section 133 of the Act.

In our opinion and based on our examination, the Company
does not have an internal audit system and is not required to
have an internal audit system as per the provisions of the Act.

According to the information and explanations given to us,
the Company has not entered into any non-cash transactions
with its directors or directors of its holding company or
persons connected with them during the year and hence, the
provisions of Section 192 of the Act are not applicable to the
Company. Accordingly, the reporting under Clause 3(xv) of the
Order is not applicable to the Company.

(a) According to the information and explanations given to
us, the Company is not required to be registered under
Section 45-IA of the Reserve Bank of India Act, 1934.
Accordingly, the reporting under Clause 3(x\vi)(a) of the
Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us, the Company has not conducted
any Non-Banking Financial or Housing Finance activities.
Accordingly, the reporting under Clause 3(xvi)(b) of the
Order is not applicable to the Company.

In our opinion and according to the information and
explanations given to us, the Company is not a Core
Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, the
reporting under Clauses 3(xvi)(c) of the Order is not
applicable to the Company.

Based on the information and explanations given to
us, we report that the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016)
has five Core Investment Companies

In our opinion and according to the information and
explanations given to us, the Company has not incurred cash
losses during the current and previous financial year.
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18.

19.

There has been no resignation of the statutory auditors during
the year. Accordingly, the reporting under Clause 3(xviii) of the
Order is not applicable to the Company.

According to the information and explanations given to us and
on the basis of the financial ratios, ageing and expected dates
of realisation of financial assets and payment of financial
liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and
management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to
our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at
the date of Balance Sheet as and when they fall due within a
period of one year from the Balance Sheet date. We, however,
state that this is not an assurance as to the future viability of
the Company. We further state that our reporting is based on
the facts up to the date of the audit report and we neither give
any guarantee nor any assurance that all liabilities falling due
within a period of one year from the Balance Sheet date, will
get discharged by the Company as and when they fall due.
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20.

According to the information and explanations given to us, the
provisions of Section 135 of the Act relating to expenditure
on corporate social responsibility are not applicable to the
Company for the current financial year. Accordingly, the
reporting under Clauses 3(xx)(a) and 3(xx)(b) of the Order is
not applicable to the Company.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656DGJWEL6621

Place: Mumbai
Date: April 16, 2026



ZIPZAP LOGISTICS PRIVATE LIMITED

ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 2(f) under ‘Report on other Legal and
Regulatory Requirements’ section of our report of even date]

Report on the Internal Financial Controls with reference to
financial statements under Clause (i) of sub-section (3) of
Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference
to financial statements of Zipzap Logistics Private Limited (“the
Company”) as of March 31, 2026 in conjunction with our audit of the
Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the Company’s
internal financial controls system with reference to financial statements.
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Meaning of Internal Financial Controls with reference to financial
statements

A company’s internal financial control with reference to financial
statements is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal
financial control with reference to financial statements includes those
policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the Company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of
the Company are being made only in accordance with authorisations
of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the Company’s assets
that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference
to financial statements

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

Opinion

In our opinion, to the best of our information and according to the
explanations given to us, the Company has, in all material respects,
an adequate internal financial controls system with reference to
financial statements and such internal financial controls with reference
to financial statements were operating effectively as at March 31,
2026, based on the criteria for internal financial control with reference
to financial statements established by the Company considering
the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner

Membership No. 104656
UDIN: 26104656DGJWEL6621

Place: Mumbai
Date: April 16, 2026



ZIPZAP LOGISTICS PRIVATE LIMITED

BALANCE SHEET AS AT 31 MARCH 2026

Z in Crores
Particulars As at As at
Note No. 31 March 2026 31 March 2025
ASSETS
1 Non-Current Assets
(a) Property, Plant and Equipment 3 3.09 3.45
(b) Financial Assets
(i)  Other Financial Assets 4 0.13 -
(c) Deferred Tax Assets (Net) 5 0.56 0.56
(d) Income Tax Assets (Net) 6 6.34 3.50
Total Non-Current Assets 10.12 7.51
Il Current Assets
(a) Financial Assets
(i) Trade Receivables 8 8.31 4.70
(i) Cash and Cash Equivalents 9 11.83 0.21
(iii) Bank Balances other than (iii) above 9 2.50 10.83
(iv) Other Financial Assets 4 17.48 21.53
(b) Other Current Assets 7 1.40 0.51
Total Current Assets 41.52 37.78
Total Assets 51.64 45.29
Equity And Liabilities
Equity
(a) Equity Share Capital 10 0.64 0.64
(b) Other Equity 11 33.84 28.80
Total Equity 34.48 29.44
Liabilities
| Non-Current Liabilities
(a) Provisions 14 0.70 0.48
Total Non-Current Liabilities 0.70 0.48
Il Current Liabilities
(a) Financial Liabilities
(i) Borrowings 12 0.00 0.00
(i) Trade Payables
a) Due to Micro and Small Enterprises 16 1.76 0.39
b)  Other than Micro and Small Enterprises 16 13.29 12.84
(iii) Other Financial Liabilities 13 0.28 0.17
(b) Provisions 14 0.84 0.69
(c) Current Tax Liabilities (Net) 6 - 0.09
(d) Other Current Liabilities 15 0.29 1.18
Total Current Liabilities 16.46 15.36
Total Equity And Liabilities 51.64 45.29

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached.
For B. K. Khare & Co.
Chartered Accountants
Firm Registration No. 105102W

Vikram Prahlad Kumtakar
Partner
Membership No: 104656

Place: Mumbai
Date: 16" April 2026

For and on behalf of the Board of Directors
Zipzap Logistics Private Limited

Ankit Mandhania
Non-Executive Director
DIN: 08343799

Place: Mumbai
Date: 16" April 2026
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Isha Dalal
Non-Executive Director
DIN: 09247780

Place: Mumbai
Date: 16" April 2026



ZIPZAP LOGISTICS PRIVATE LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2026

T in Crores
Year Ended Year Ended
Particulars Note No. 31March, 2026 31 March, 2025
| Revenue from operations 17 219.71 172.97
| Other Income 18 0.28 0.36
Il Total Income (I + 1) 219.99 173.33
IV EXPENSES
(a) Operating Expenses 19 202.12 159.36
(b) Employee benefits expense 20 7.74 8.08
(c) Finance costs 21 0.06 0.09
(d) Depreciation and amortisation expense 22 1.25 1.10
(e) Other expenses 23 3.79 3.83
Total Expenses 214.96 172.46
V  Profit/(loss) before exceptional items and tax (lll-IV) 5.03 0.87
VI Exceptional items 24 (0.12) -
VIl Profit/(loss) before tax (V+ Vi) 4.91 0.87
Vill Tax Expense
(a) Current Tax 25 - 0.09
(b) Deferred Tax 25 - -
Total Tax Expense - 0.09
IX Profit/(loss) for the year (VII - VIII) 4.91 0.78

X  Other comprehensive income
Items that will not be reclassified to profit or loss

(a) Remeasurements of the defined benefit plans 0.13 (0.22)
(b) Income tax relating to items that will not be reclassified to profit or loss - -

Total Other comprehensive income 0.13 (0.22)
Xl  Total comprehensive income for the year (IX + X) 5.03 0.57
XIl  Earnings per equity share (face value ¥ 1/- per share)

(a) Basic (inX) 26 471.89 75.45

(b) Diluted (in ) 26 293.52 46.93

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached.

For B. K. Khare & Co. For and on behalf of the Board of Directors
Chartered Accountants Zipzap Logistics Private Limited

Firm Registration No. 105102W

Vikram Prahlad Kumtakar Ankit Mandhania Isha Dalal

Partner Non-Executive Director Non-Executive Director
Membership No: 104656 DIN: 08343799 DIN: 09247780

Place: Mumbai Place: Mumbai Place: Mumbai

Date: 16" April 2026 Date: 16" April 2026 Date: 16" April 2026
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ZIPZAP LOGISTICS PRIVATE LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2026

g in Crores
Year Ended Year Ended
Particulars 31 March, 2026 31 March, 2025
A CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before tax 4.91 0.87
Adjustments for:
Loss on disposal of property, plant and equipment 0.03 (0.01)
Expected credit loss recognised on trade receivables/advances 0.12 0.05
Depreciation and amortisation expense 1.25 1.10
Finance Charges 0.06 0.09
Interest income (0.28) (0.28)
Exceptional items due to Labour code 0.12 -
1.30 0.95
Operating profit before working capital changes 6.20 1.83
Changes in:
Trade and other receivables (0.58) (4.26)
Trade and other payables and provisions 1.41 3.91
Cash generated from operations 7.03 1.47
Income taxes paid (Net) (2.93) (2.12)
Net cash flow (used in) / from operating activities 4.10 (0.65)
B CASH FLOWS FROM INVESTING ACTIVITIES:
Bank Deposits Matured/(Placed) 8.20 0.74
Interest income 0.29 0.28
Payment to acquire property, plant and equipment & intangible assets including CWIP (0.91) (1.76)
Proceeds from disposal of property, plant and equipment (0.00) 0.08
Net cash flow (used in) / from investing activities 7.58 (0.67)
C CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds/ repayment of short term borrowings (Net) 0.00 (0.01)
Interest paid (0.06) (0.09)
Other Equity 0.00 (0.00)
Net cash flow (used in) / from financing activities (0.06) (0.09)
Net decrease in cash and cash equivalents (A + B + C) 11.62 (1.41)
Cash and cash equivalents at the beginning of the year 0.21 1.63
Cash and cash equivalents at the end of the year 11.83 0.21
Components of cash and cash equivalents
Cash on hand - -
With Banks - in Current account / Balance in Cash Credit Accounts / Bank deposits with
original maturity of less than 3 months at inception / Checks or draft on hand 11.83 0.21
11.83 0.21

Note:

1 The above Cash Flow Statement has been prepared under the Indirect Method set out in IND AS 7 - Statement of Cash flows.

The accompanying notes are an integral part of the Financial Statements.

In terms of our report attached.

For B. K. Khare & Co. For and on behalf of the Board of Directors
Chartered Accountants Zipzap Logistics Private Limited

Firm Registration No. 105102W

Vikram Prahlad Kumtakar Ankit Mandhania Isha Dalal

Partner Non-Executive Director Non-Executive Director
Membership No: 104656 DIN: 08343799 DIN: 09247780

Place: Mumbai Place: Mumbai Place: Mumbai

Date: 16" April 2026 Date: 16" April 2026 Date: 16" April 2026
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ZIPZAP LOGISTICS PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2026
(A) Equity Share Capital

< in Crores
Particulars Number of Equity share
Shares capital
Balance as at 1 April, 2024 103,994 0.01
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the beginning of the current reporting period 103,994 0.01
Changes in equity share capital during the year:
Exercise of Employee Stock Options - -
Fresh Issue during the year - -
Other increase in shares - -
Other decrease in shares - -
Balance as at 31 March 2025 103,994 0.01
Balance as at 1 April, 2025 103,994 0.01
Changes in Equity Share Capital due to prior period errors - -
Restated balance at the beginning of the current reporting period 1,03,994 0.01
Changes in equity share capital during the year: - -
Exercise of Employee Stock Options - -
Fresh Issue during the year - -
Other increase in shares - -
Other decrease in shares - -
Balance as at 31 March 2026 103,994 0.01
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ZIPZAP LOGISTICS PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2026

(B) Other Equity

T in Crores
Reserves & Surplus
Equity-settled
employee
Securities benefits Retained

Particulars premium reserve earnings Total
Balance as at 1 April, 2024 41.67 0.03 (13.46) 28.23
Changes in Equity Share Capital due to prior period errors - - - -
Restated balance at the beginning of the current reporting period 41.67 0.03 (13.46) 28.23
— Share based payment to employees - - - -
— Exercise of Employee stock options - - - -
— On Business combination - - - -
— Dividend paid on Equity Shares - - - -
Total Comprehensive income for the year
— Profit for the year - - 0.78 0.78
— Actuarial loss transferred to retained earnings - - (0.22) (0.22)
Balance as at 315t March 2025 41.67 0.03 (12.90) 28.80
Balance as at 1%t April 2025 41.67 0.03 (12.90) 28.80
Changes in Equity Share Capital due to prior period errors - - - -
Restated balance at the beginning of the current reporting period 41.67 0.03 (12.90) 28.80
— Share based payment to employees - - - -
— Exercise of Employee stock options - - - -
— On Business combination - - - -
— Dividend paid on Equity Shares - - - -
Total Comprehensive income for the year
— Profit for the year - - 491 491
— Actuarial gain transferred to retained earnings - - 0.13 0.13
Balance as at 315t March 2026 41.67 0.03 (7.86) 33.84
The accompanying notes are an integral part of the Financial Statements.
In terms of our report attached.
For B. K. Khare and Co. For and on behalf of the Board of Directors
Chartered Accountants Zipzap Logistics Private Limited
Firm Registration No: 105102W
Vikram Prahlad Kumtakar Ankit Mandhania Isha Dalal
Partner Non-Executive Director Non-Executive Director
Membership No: 104656 DIN: 08343799 DIN: 09247780
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 16" April 2026 Date: 16" April 2026 Date: 16" April 2026
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NOTES TO THE STATEMENT FOR THE YEAR ENDED 31 MARCH 2026

Note No. 1

Corporate information

Zipzap Logistics Private Limited is incorporated in India on 27th July 2018
under Companies Act,2013 engaged in carry on the businesses of provider of
transportation logistics services to any person, firm, company, body corporate or
association of persons in India or abroad in relation to transport of persons and
goods, of all kind and description, including but not limited to planning, design,
documentation management and co-ordination in relation to transportation,
physical transport by all means of transportation by land, sea, inland waterways,
air and multimodal transport, etc. The Company is a deemed public company
head quartered in Hyderabad, India.

Note No. 2

Material Accounting Policies:
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2.2

2.3

Statement of compliance

The financial statements have been prepared in accordance with the
provisions of Companies Act, 2013 and the Indian Accounting Standards
(Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015 as amended by the Companies (Indian Accounting Standards)
(Amendment) Rules, 2016, specified under Section 133 of the Act. The
financial statements are separate financial statements.

Basis of Accounting

The financial statements have been prepared in accordance with the
provisions of Companies Act, 2013 and the Indian Accounting Standards
(Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015 as amended by the Companies (Indian Accounting Standards)
(Amendment) Rules, 2016, specified under Section 133 of the Act. The
financial statements are separate financial statements.

Basis of preparation of financial Statements:

The financial statements have been prepared on accrual basis and
the historical cost basis as a going concern except for certain financial
instruments that are measured at fair values or at amortized cost, wherever
applicable, at the end of each reporting period, as explained in the
accounting policies below.

Historical cost is generally based on the fair value of the consideration
given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants
at the measurement date, regardless of whether that price is directly
observable or estimated using another valuation technique. In estimating
the fair value of an asset or a liability, the Company takes into account
the characteristics of the asset or liability if market participants would take
those characteristics into account when pricing the asset or liability at the
measurement date. Fair value for measurement and/or disclosure purposes
in this financial statement is determined on such basis, except for share-
based payment transactions that are within the scope of Ind AS 102, leasing
transactions that are within the scope of Ind AS 116, and measurements
that have some similarities to fair value but are not fair value, such as net
realizable value in Ind AS 2 or value in use in Ind AS 36.

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

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

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

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

The financial statements are prepared in Indian Rupee (INR) and
denominated in crores. The principal accounting policies are set out below.
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2.6

Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying amount
will be recovered principally through a sale transaction rather than through
continuing use. This condition is regarded as met only when the asset is
available for immediate sale in its present condition subject only to terms
that are usual and customary for sales of such asset and its sale is highly
probable. Management must be committed to the sale, which should be
expected to qualify for recognition as a completed sale within one year from
the date of classification.

Non-current assets classified as held for sale are measured at the lower of
their carrying amount and fair value less costs to sell.

Revenue Recognition:

a) Revenue from Services:

Incomes from logistics services rendered are recognised on the
completion of the services as per the terms of contract. Revenue
is measured by the charges made to customers or clients for the
services rendered to them as per terms & conditions of contract and
by the charges and rewards arising from the use of resources by
them.

b) Dividend income:

Dividend income from investments is recognized when the right to
receive payment has been established (provided that it is probable
that the economic benefits will flow to the company and the amount
of income can be measured reliably).

c) Interest income:

Interest income from a financial asset is recognized when it is
probable that the economic benefits will flow to the company and
the amount of income can be measured reliably. Interest income is
accrued on a time basis, by reference to the principal outstanding and
at the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the expected life
of the financial asset to that asset’s net carrying amount on initial
recognition.

Leases

At inception of a contract, the Company assesses whether a contract is, or
contains, a lease. A contract is, or contains, a lease if the contract conveys
the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the right
to control the use of an identified asset, the Company assesses whether:

. the contract involves the use of an identified asset — this may be
specified explicitly or implicitly, and should be physically distinct or
represent substantially all of the capacity of a physically distinct
asset. If the lessor has a substantive substitution right, then the asset
is not identified

. the Company has the right to obtain substantially all of the economic
benefits from use of the asset throughout the period of use; and

. the Company as a lessee has the right to direct the use of the asset.
The Company has this right when it has the decision-making rights
that are most relevant to changing how and for what purpose the
asset is used. In rare cases where the decision about how and for
what purpose the asset is used is predetermined, the Company has
the right to direct the use of the asset if either:

a)
b)

the Company as a lessee has the right to operate the asset; or

the Company as a lessee designed the asset in a way that
predetermines how and for what purpose it will be used.

This policy is applied to contracts entered into, or modified, on or after
1st April, 2019.

As a lessee

The Company recognises a right-of-use asset and a lease liability at the
lease commencement date. The right-of-use asset is initially measured
at cost, which comprises the initial amount of the lease liability adjusted
for any lease payments made at or before the commencement date, plus
any initial direct costs incurred and an estimate of costs to dismantle and
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remove the underlying asset or to restore the underlying asset or the site
on which it is located, less any lease incentives received.

The right-of-use assets are subsequently depreciated using the straight-
line method from the commencement date to the earlier of the end of
the useful life of the right-of-use asset or the end of the lease term. In
addition, the right-of-use asset is periodically reduced by impairment
losses, if any, and adjusted for certain re-measurements of the lease
liability.

The lease liability is initially measured at amortised cost at the present
value of the lease payments that are not paid at the commencement date,
discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, using the incremental borrowing rate.

Lease payments included in the measurement of the lease liability
comprise:

. Fixed lease payments (including in-substance fixed payments), less
any lease incentives receivable;

. Variable lease payments that depend on an index or rate, initially
measured using the index or rate at the commencement date;

The amount expected to be payable by the lessee under residual
value guarantees; The exercise price of purchase options, if the
lessee is reasonably certain to exercise the options; and

. Payments of penalties for terminating the lease, if the lease term
reflects the exercise of an option to terminate the lease.

The lease liability is presented as a separate line in the balance
sheet.

The lease liability is subsequently measured by increasing the
carrying amount to reflect interest on the lease liability (using the
effective interest method) and by reducing the carrying amount to
reflect the lease payments made.

It is re-measured whenever :

. The lease term has changed or there is a significant event or
change in circumstances resulting in a change in the assessment
of exercise of a purchase option, in which case the lease liability
is remeasured by discounting the revised lease payments using a
revised discount rate.

. The lease payments change due to changes in an index or rate or
a change in expected payment under a guaranteed residual value,
in which cases the lease liability is remeasured by discounting the
revised lease payments using an unchanged discount rate (unless
the lease payments change is due to a change in a floating interest
rate, in which case a revised discount rate is used).

A lease contract is modified and the lease modification is not accounted
for as a separate lease, in which case the lease liability is remeasured
based on the lease term of the modified lease, by discounting the revised
lease payments using a revised discount rate at the effective date of the
modification.

When the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount of the right-of-use asset has
been reduced to zero.

Short-term leases and leases of low-value assets

The Company has elected not to recognise right-of-use assets and lease
liabilities for short-term leases that have a lease term of 12 months or
less and leases of low-value assets. The Company recognises the lease
payments associated with these leases as an expense on a straight-line
basis over the lease term.

As a lessor

When the Company acts as a lessor, it determines at lease inception
whether each lease is a finance lease or an operating lease.

Whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessee, the contract is classified as a finance
lease. All other leases are classified as operating leases.
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When the Company is an intermediate lessor, it accounts for its interests in
the head lease and the sublease separately. The sublease is classified as
a finance or operating lease by reference to the right-of-use asset arising
from the head lease.

The Company recognises lease payments received under operating leases
as income on a straight- line basis over the lease term as part of ‘other
income’.

Borrowing Costs:

Borrowing Costs that are attributable to the acquisition or construction
of qualifying assets are capitalized as part of the cost of such assets. A
qualifying asset is one that necessarily takes a substantial period of time to
get ready for its intended use or sale. All other borrowing costs are charged
to revenue in the year of incurrence

Employee Benefits:

Short term Employee Benefits:

Retirement benefit costs and termination benefits
i Defined Contribution Plan :

Company’s contributions paid/payable during the year to the
Superannuation Fund, ESIC, Provident Fund and Labour Welfare
Fund are recognized in the Statement of Profit and Loss.

ii. Defined Benefits Plan:

For defined retirement benefit plans, the cost of providing benefits
is determined using the projected unit credit method, with actuarial
valuations being carried out at the end of each annual reporting
period. Remeasurement, comprising actuarial gains and losses,
the effect of the changes to the asset ceiling (if applicable) and
the return on plan assets (excluding net interest), is reflected
immediately in the balance sheet with a charge or credit recognized
in other comprehensive income in the period in which they occur.
Remeasurement recognized in other comprehensive income is
reflected immediately in retained earnings and is not reclassified to
profit or loss. Past service cost is recognized in profit or loss in the
period of a plan amendment. Net interest is calculated by applying
the discount rate at the beginning of the period to the net defined
benefit liability or asset. Defined benefit costs are categorized
as follows:

a.  service cost (including current service cost, past service cost,
as well as gains and losses on curtailments and settlements);

b. net interest expense or income; and
c. re measurement

The Company presents the first two components of defined benefit
costs in profit or loss in the line item ‘Employee benefits expense’.
Curtailment gains and losses are accounted for as past service costs.

The retirement benefit obligation recognized in the balance sheet
represents the actual deficit or surplus in the Company’s defined
benefit plans. Any surplus resulting from this calculation is limited
to the present value of any economic benefits available in the form
of refunds from the plans or reductions in future contributions to
the plans.

Short-term and other long-term employee benefits

A liability is recognized for benefits accruing to employees in respect of wages

and salaries.

Liabilities recognized in respect of short-term employee benefits are measured
at the undiscounted amount of the benefits expected to be paid in exchange for

the related service. Liabilities recognized in respect of other long-term employee

benefits are measured at the present value of the estimated future cash outflows
expected to be made by the Company in respect of services provided by
employees up to the reporting date.

29

Share-based payment arrangements

Equity-settled share-based payments to employees and others are
measured at the fair value of the equity instruments at the grant date.
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2.10 Taxation: assets is charged by the Straight Line Method (SLM) in accordance with the

Income tax expense represents the sum of the tax currently payable and
deferred tax.

a.  Current tax

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from ‘profit before tax’ as reported in the
statement of profit and loss because of items of income or expense
that are taxable or deductible in other years and items that are never
taxable or deductible. The Company’s current tax is calculated using
tax rates that have been enacted or substantively enacted by the end
of the reporting period.

b. Deferred tax

Deferred tax is recognized on temporary differences between the
carrying amounts of assets and liabilities in the financial statements
and the corresponding tax bases used in the computation of taxable
profit. Deferred tax liabilities are generally recognized for all taxable
temporary differences. Deferred tax assets are generally recognized
for all deductible temporary differences to the extent that it is probable
that taxable profits will be available against which those deductible
temporary differences can be utilized. Such deferred tax assets
and liabilities are not recognized if the temporary difference arises
from the initial recognition (other than in a business combination) of
assets and liabilities in a transaction that affects neither the taxable
profit nor the accounting profit. In addition, deferred tax liabilities
are not recognized if the temporary difference arises from the initial
recognition of goodwill.

Deferred tax liabilities are recognized for taxable temporary differences
associated with investments in subsidiaries and associates, and
interests in joint ventures, except where the company is able to
control the reversal of the temporary difference and it is probable that
the temporary difference will not reverse in the foreseeable future.
Deferred tax assets arising from deductible temporary differences
associated with such investments and interests are only recognized to
the extent that it is probable that there will be sufficient taxable profits
against which to utilize the benefits of the temporary differences and
they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end of
each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or
part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that
are expected to apply in the period in which the liability is settled or
the asset realized, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the
tax consequences that would follow from the manner in which the
Company expects, at the end of the reporting period, to recover or
settle the carrying amount of its assets and liabilities.

c.  Current and deferred tax for the year

Current and deferred tax are recognized in profit or loss, except
when they relate to items that are recognized in other comprehensive
income or directly in equity, in which case, the current and deferred
tax are also recognized in other comprehensive income or directly in
equity respectively.

2.11 Property, Plant & Equipment:

All items of property, plant and equipment are stated at cost less accumulated
depreciation and accumulated impairment losses, if any. Cost of acquisition
is inclusive of purchase price, levies and any directly attributable cost of
bringing the assets to its working condition for the intended use. Subsequent
costs are included in the assets carrying amount or recognized as separate
asset, as appropriate, only when it is probable that the future economic
benefits associated with the item will flow to the company and cost of the
item can be measured reliably. The carrying amount of any component
accounted for as a separate asset is derecognized when replaced. All other
repairs and maintenance are charged to Statement of profit and loss during
the reporting period in which they are incurred. Depreciation on tangible
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useful lives specified in Part — C of Schedule Il of the Companies Act, 2013
on a pro-rata basis in case of :

i Certain items of Plant & Machinery individually costing more than
Rs. 5,000 - over their useful lives ranging from 2 years to 10 years
as estimated by the company and also based on the contractual
arrangements wherever applicable.

ii. Certain items of Plant & Machinery individually costing less than
Rs. 5,000 shall be depreciated over a period of 1 year.

The estimated useful lives, residual values and depreciation method are
reviewed at the end of each reporting period, with the effect of any changes
in estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognized upon disposal or
when no future economic benefits are expected to arise from the continued
use of the asset. Any gain or loss arising on the disposal or retirement of
an item of property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is
recognized in profit or loss.

Intangible assets
12.1. Intangible assets acquired separately

The useful lives of intangible assets are assessed as either finite
or infinite. Intangible assets with finite useful lives that are acquired
separately are carried at cost less accumulated amortization and
accumulated impairment losses. Amortization is recognized on a
straight-line basis over their estimated useful lives.

The estimated useful life and amortization method are reviewed at
the end of each reporting period, with the effect of any changes in
estimate being accounted for on a prospective basis.

Intangible assets with indefinite useful lives that are acquired
separately are carried at cost less accumulated impairment losses.

. Useful lives of intangible assets

The expenditure incurred is amortized over three financial years
equally commencing from the year in which the expenditure
is incurred.

Provisions, Contingent Liabilities & Contingent assets

Provisions are recognized when the Company has a present obligation
(legal or constructive) as a result of a past event, it is probable that the
Company will be required to settle the obligation, and a reliable estimate
can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the
consideration required to settle the present obligation at the end of the
reporting period, taking into account the risks and uncertainties surrounding
the obligation. When a provision is measured using the cash flows estimated
to settle the present obligation, its carrying amount is the present value of
those cash flows (when the effect of the time value of money is material).

Contingent liabilities are disclosed when there is a possible obligation
arising from past events, the existence of which will be confirmed only by
the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Company or a present obligation that
arises from past events where it is either not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of
the amount cannot be made.

A contingent asset is disclosed where an inflow of economic benefits is
probable.

Financial instruments

Financial assets and financial liabilities are recognized when a company
becomes a party to the contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value.
Transaction costs that are directly attributable to the acquisition or issue
of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or
deducted from the fair value of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs directly attributable to
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2.15

the acquisition of financial assets or financial liabilities at fair value through
profit or loss are recognized immediately in profit or loss.

Financial assets

All regular way purchases or sales of financial assets are recognized
and derecognized on a settlement date basis. Regular way purchases or
sales are purchases or sales of financial assets that require delivery of
assets within the time frame established by regulation or convention in the
marketplace.

All recognized financial assets are subsequently measured in their entirety
at either amortized cost or fair value, depending on the classification of the
financial assets.

a.

Classification of financial assets

Debt instruments that meet the following conditions are subsequently
measured at amortized cost (except for debt instruments that are
designated as at fair value through profit or loss on initial recognition):

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

ii. the contractual terms of the instrument give rise on specified
dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

For the impairment policy on financial assets measured at
amortized cost. Refer note 12.3 below Debt instruments that meet
the following conditions are subsequently measured at fair value
through other comprehensive income (except for debt instruments
that are designated as at fair value through profit or loss on initial
recognition):

i the asset is held within a business model whose objective is
achieved both by collecting contractual cash flows and selling
financial assets; and

ii. the contractual terms of the instrument give rise on specified
dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Interest income is recognized in profit or loss for FVTOCI debt
instruments.

All other financial assets are subsequently measured at fair value.
Effective interest method

The effective interest method is a method of calculating the amortized
cost of a debt instrument and of allocating interest income over the
relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees and points
paid or received that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts) through the
expected life of the debt instrument, or, where appropriate, a shorter
period, to the net carrying amount on initial recognition.

Income is recognized on an effective interest basis for debt
instruments other than those financial assets classified as at FVTPL.
Interest income is recognized in profit or loss and is included in the
“Other income” line item.

Impairment of financial assets

The Company applies the expected credit loss model for recognizing
impairment loss on financial assets measured at amortized cost,
trade receivables, other contractual rights to receive cash or other
financial asset, and financial guarantees not designated as at FVTPL.

Expected credit losses are the weighted average of credit losses
with the respective risks of default occurring as the weights. Credit
loss is the difference between all contractual cash flows that are due
to the Company in accordance with the contract and all the cash
flows that the Company expects to receive (i.e. all cash shortfalls),
discounted at the original effective interest rate (or credit-adjusted
effective interest rate for purchased or originated credit-impaired
financial assets).
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The Company measures the loss allowance for a financial instrument
at an amount equal to the lifetime expected credit losses if the credit
risk on that financial instrument has increased significantly since
initial recognition.

When making the assessment of whether there has been a significant
increase in credit risk since initial recognition, the Company uses
the change in the risk of a default occurring over the expected life
of the financial instrument instead of the change in the amount of
expected credit losses. To make that assessment, the Company
compares the risk of a default occurring on the financial instrument
as at the reporting date with the risk of a default occurring on the
financial instrument as at the date of initial recognition and considers
reasonable and supportable information, that is available without
undue cost or effort, that is indicative of significant increases in credit
risk since initial recognition.

For trade receivables or any contractual right to receive cash or
another financial asset that result from transactions that are within
the scope of Ind AS 115, the Company always measures the loss
allowance at an amount equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss
allowance for trade receivables, the Company has used a practical
expedient as permitted under Ind AS 109. This expected credit loss
allowance is computed based on a provision matrix which takes into
account historical credit loss experience and adjusted for forward-
looking information.

Derecognition of financial assets

The Company derecognizes a financial asset when the contractual
rights to the cash flows from the asset expire, or when it transfers the
financial asset and substantially all the risks and rewards of ownership
of the asset to another party. If the Company neither transfers nor
retains substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Company recognizes
its retained interest in the asset and an associated liability for
amounts it may have to pay. If the Company retains substantially all
the risks and rewards of ownership of a transferred financial asset,
the Company continues to recognize the financial asset and also
recognizes a collateralized borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference
between the asset’s carrying amount and the sum of the consideration
received and receivable and the cumulative gain or loss that had
been recognized in other comprehensive income and accumulated
in equity is recognized in profit or loss if such gain or loss would
have otherwise been recognized in profit or loss on disposal of that
financial asset.

On derecognition of a financial asset other than in its entirety
(e.g. when the Company retains an option to repurchase part of a
transferred asset), the Company allocates the previous carrying
amount of the financial asset between the part it continues to
recognize under continuing involvement, and the part it no longer
recognizes on the basis of the relative fair values of those parts on
the date of the transfer. The difference between the carrying amount
allocated to the part that is no longer recognized and the sum of
the consideration received for the part no longer recognized and any
cumulative gain or loss allocated to it that had been recognized in
other comprehensive income is recognized in profit or loss if such
gain or loss would have otherwise been recognized in profit or loss
on disposal of that financial asset. A cumulative gain or loss that had
been recognized in other comprehensive income is allocated between
the part that continues to be recognized and the part that is no longer
recognized on the basis of the relative fair values of those parts.

Derivative financial instruments classified as fair value through profit
or loss:

The Company believes that these derivatives constitute hedges from
an economic perspective, they may not qualify for hedge accounting
under Ind AS 109, Financial Instruments. Any derivative that is either
not designated as hedge or is so designated but is ineffective as per
Ind AS 109, is categorized as a financial asset or financial liability, at
fair value through profit or loss. Derivatives not designated as hedges
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are recognized initially at fair value and attributable transaction costs
are recognized in the profit or loss when incurred. Subsequent to
initial recognition, these derivatives are measured at fair value
through profit or loss and the resulting exchange gains or losses
are included in other income. Assets / liabilities in this category are
presented as current assets / current liabilities if they are either held
for trading or are expected to be realized within 12 months after the
balance sheet date.

2.16 Financial liabilities and equity instruments

a.

Classification as debt or equity

Debt and equity instruments issued by a company are classified
as either financial liabilities or as equity in accordance with the
substance of the contractual arrangements and the definitions of a
financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its liabilities.
Equity instruments issued by a company entity are recognized at the
proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognized
and deducted directly in equity. No gain or loss is recognized in profit
or loss on the purchase, sale, issue or cancellation of the Company’s
own equity instruments.

Financial liabilities

All financial liabilities are subsequently measured at amortized cost or
at FVTPL.

1. Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial
liability is either contingent consideration recognized by the
Company as an acquirer in a business combination to which
Ind AS 103 applies or is held for trading or it is designated as
at FVTPL.

A financial liability is classified as held for trading if:

i it has been incurred principally for the purpose of
repurchasing it in the near term; or

ii. on initial recognition it is part of a portfolio of identified
financial instruments that the Group manages together
and has a recent actual pattern of short-term profit-taking;
or

ii. itis a derivative that is not designated and effective as a
hedging instrument.

A financial liability other than a financial liability held for trading
or contingent consideration recognized by the Group as an
acquirer in a business combination to which Ind AS 103 applies,
may be designated as at FVTPL upon initial recognition if:

i such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would
otherwise arise;

ii. the financial liability forms part of a group of financial
assets or financial liabilities or both, which is managed
and its performance is evaluated on a fair value basis,
in accordance with the Group’s documented risk
management or investment strategy, and information
about the grouping is provided internally on that basis; or

iii. it forms part of a contract containing one or more
embedded derivatives, and Ind AS 109 permits the entire
combined contract to be designated as at FVTPL in
accordance with Ind AS 109.

2. Financial liabilities subsequently measured at amortized cost

Financial liabilities that are not held-for-trading and are not
designated as at FVTPL are measured at amortized cost at the
end of subsequent accounting periods. The carrying amounts of
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financial liabilities that are subsequently measured at amortized
cost are determined based on the effective interest method.
Interest expense that is not capitalized as part of costs of an
asset is included in the ‘Finance costs’ line item.

The effective interest method is a method of calculating the
amortized cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest
rate is the rate that exactly discounts estimated future cash
payments (including all fees that form an integral part of the
effective interest rate, transaction costs and other premiums or
discounts) through the expected life of the financial liability, or
(where appropriate) a shorter period, to the net carrying amount
on initial recognition.

Earnings per Share
a. Basic Earnings per Share:

Basic earnings per share are calculated by dividing the net profit or
loss for the year attributable to equity share holders by the weighted
average number of equity shares outstanding during the year.

b. Diluted Earnings per share:

The diluted earnings per share has been computed by dividing the
Net profit after tax available for Equity shareholders by the weighted
average number of equity shares, after giving the effect of the dilutive
potential ordinary shares for the respective year.

Ind AS 116 — Leases:-

Ind AS 116 requires lessees to determine the lease term as the non-
cancellable period of a lease adjusted with any option to extend or
terminate the lease, if the use of such option is reasonably certain. The
Company makes an assessment on the expected lease term on a lease-by
lease basis and there by assesses whether it is reasonably certain that any
options to extend or terminate the contract will be exercised. In evaluating
the lease term, the Company considers factors such as any significant
leasehold improvements undertaken over the lease term, costs relating to
the termination of the lease and the importance of the underlying asset
to operations taking into account the location of the underlying asset and
the availability of suitable alternatives. The lease term in future periods is
reassessed to ensure that the lease term reflects the current economic
circumstances.

Trade receivables

The Company determines the allowance for credit losses based on
historical loss experience adjusted to reflect current and estimated future
economic conditions. The Company has considered subsequent recoveries,
past trends, credit risk profiles of the customers based on their industry,
macroeconomic forecasts and internal and external information available
to estimate the probability of default in future.

Recent Accounting Pronouncements

Ministry of Corporate Affairs (‘“MCA”) notifies new standard or amendments
to the existing standards. There is no such notification which is applicable
from April 1, 2024.

Recent Accounting Pronouncements

Ministry of Corporate Affairs (‘MCA”) notifies new standards or amendments
to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time. As at the date of authorisation of these
financial statements, the Company has not applied the following new
amendment to Ind AS that has been issued but is not yet effective:

Amendment to Ind AS 1 Presentation of Financial Statements

Where a covenant breach exists on or before the reporting date and, as a
result, the liability becomes payable on demand on that date, the liability
must be classified as current, even if the lender subsequently (i.e. after the
reporting date but before approval of the financial statements) agrees not
to demand payment.

The Company does not expect that the adoption of this amendment to have
any impact on the financial statements of the Company in future periods.
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Note No. 3 - Property, Plant and Equipment
As at 31 March 2026

Description of Assets

A. Cost
Balance as at 1 April 2025
a)  Additions
b)  Less: Disposals / adjustments
Balance as at 31 March 2026
B. Accumulated depreciation/amortisation
Balance as at 1 April 2025
a) Depreciation/amortisation expense for the year
b)  Less: Disposals / adjustments

Balance as at 31 March 2026

C. Net carrying amount as at 31 March 2026 (A-B)

As at 31 March 2025

Description of Assets

A. Cost
Balance as at 1 April 2024
a) Additions

b) Less: Disposals / adjustments
Balance as at 31 March 2025

B. Accumulated depreciation/amortisation
Balance as at 1 April 2024
a) Depreciation/amortisation expense for the year

b)  Less: Disposals / adjustments
Balance as at 31 March 2025
C. Net carrying amount as at 31 March 2025 (A-B)

Note:

T in Crores
Right of
Office Furniture & Use Assets
Equipment Fixtures Vehicles Total (Building)
6.30 0.62 0.08 7.00 -
0.87 0.04 - 0.91 -
(0.01) (0.06) (0.05) (0.12) -
7.19 0.59 0.30 7.79 -
3.39 0.13 0.03 3.55 -
1.18 0.06 0.01 1.25 -
(0.01) (0.04) (0.05) (0.10) -
4.59 0.14 0.26 4.70 -
2.60 0.45 0.04 3.09 -
Right of Use
Office Furniture & Assets
Equipment Fixtures Vehicles Total (Building)
5.99 0.25 0.39 6.63 0.32
1.41 0.36 - 1.76 -
(1.07) (0.00) (0.04) (1.10) (0.32)
6.33 0.61 0.35 7.29 -
3.39 0.07 0.31 3.77 0.32
1.03 0.04 0.02 1.10 -
(1.01) - (0.02) (1.04) (0.32)
3.42 0.12 0.30 3.84 -
2.91 0.49 0.05 3.45 -

The Company has not revalued its property, plant and equipment (including right of use assets) during the current or previous year.
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Note No. 4 - Other Financial Assets
% in Crores

As at 31 As at 31

Particulars March 2026 March 2025

Current Non-Current Current Non-Current

Financial assets at amortised cost - considered good

a) Security Deposits
i. Secured - - - -
ii. Unsecured, considered good 3.04 - 3.92 -
iii. Doubtful - - - —
iv. Significant Increase in Credit Risk - - - -

Less: Allowance for Losses - - - —

Total 3.04 - 3.92 -

b) Bank Deposit *
Under lien for more than 12 months of original maturity - 0.13 - -

Other term deposits with banks - - — _

Total - 0.13 - -

c)  Other items
i. Interest Accrued - - - —
ii. Accrued Sales 14.44 - 17.61 -

Less: Allowance for Losses - - — _

Total 14.44 - 17.61 -

Total (a+b+c) 17.48 0.13 21.53 -

* Deposits under lien with bank are FD backed BGs given to customers in the ordinary course of business

Accrued Sales ageing from transaction date:
% in Crores

Particulars As at As at
31 March 2026 31 March, 2025

less than 6 Months 14.44 17.61
6 Months to 1 year - -
1to 2 Year - -
2 to 3 Years - -

More than 3 Years - -

14.44 17.61

Less: Allowance for Losses - -

Total 14.44 17.61
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Note No. 5 - Deferred Tax Assets (Net)
Movement in deferred tax balances
Year ended 31 March 2026

Particulars

A Tax effect of items constituting deferred tax assets

a) Income tax Loss
Total
Net Tax Asset/(Liabilities)

Year ended 31 March 2025

Particulars

A Tax effect of items constituting deferred tax assets
a) Income tax Loss
Total
Net Tax Asset/(Liabilities)

Note No. 6 - Income Tax Assets

Particulars

Non Current Income Tax Assets (Net)
Advance Income Tax/TDS Receivable (Net)

Total

Current Tax Liabilities (net)
Current Tax Liabilities (net)

Total

Note No. 7 - Other assets

Particulars

| Capital advances

a) Considered Good

b) Considered Doubtful
Less: Allowances for credit losses

Total (A)

I} Advances other than capital advances
a) Balances with government authorities (other than income taxes)
b) Prepaid Expenses
c) Advances to employees (refer note below)

TOTAL (B)

TOTAL (A+B)

Less: Allowances for credit losses
Total (C)

Total (A+B+C)

Note:

MARCH 2026

% in Crores
Recognised
Opening in profit and  Recognised Closing
Balance Loss in OCI Balance
0.56 - - 0.56
0.56 - - 0.56
0.56 - - 0.56
T in Crores
Recognised
Opening in profit and  Recognised Closing
Balance Loss in OCI Balance
0.56 - - 0.56
0.56 - - 0.56
0.56 - - 0.56
% in Crores
As at As at
31 March 31 March
2026 2025
6.34 3.50
6.34 3.50
- 0.09
- 0.09
% in Crores

As at 31 March 2026

As at 31 March 2025

Current Non-Current Current Non-Current
0.91 - - -
0.40 - 0.38 -
0.10 - 0.14 —
1.40 - 0.51 -
1.40 - 0.51 -
1.40 - 0.51 -

Advances given to employees are as per Company’s policy and are not required to be disclosed u/s 186(4) of Companies Act 2013.
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Note No. 8 - Trade receivables

Particulars

a) Trade Receivables considered good - Secured

b)  Trade Receivables considered good - Unsecured

c) Trade Receivable which have significant increase in credit risk
d) Undisputed Trade Receivable - Credit Impaired

e) Disputed Trade Receivable - Credit Impaired

Less: Allowance for Credit Losses

TOTAL

Trade Receivable ageing as at 31 March 2026

Particulars

a) Undisputed Trade Receivable - Considered Good

b)  Undisputed Trade Receivable - which have significant
increase in credit risk

c)  Undisputed Trade Receivable - Credit Impaired

d) Disputed Trade Receivable - Considered Good

e) Disputed Trade Receivable - which have significant increase
in credit risk

f) Disputed Trade Receivable - Credit Impaired

Total Trade Receivables
Less: Allowance for Expected Credit Losses

Total

Trade Receivable ageing as at 31 March 2025

Particulars

a) Undisputed Trade Receivable - Considered Good

b)  Undisputed Trade Receivable - which have significant
increase in credit risk

c) Undisputed Trade Receivable - Credit Impaired

d) Disputed Trade Receivable - Considered Good

e) Disputed Trade Receivable - which have significant increase
in credit risk

f) Disputed Trade Receivable - Credit Impaired

Total Trade Receivables
Less: Allowance for Expected Credit Losses

Total

Notes:

% in Crores
As at As at
31 March 2026 31 March, 2025
Current Current
8.31 4.70
0.23 0.14
8.54 4.84
(0.23) (0.14)
8.31 4.70
T in Crores
Outstanding for following period from due date of payment
Not Due less than 6 Months 1to 2 2to 3 More than Total
6 Months to 1 year Year Years 3 Years
7.77 0.46 0.07 - - - 8.31
- - 0.15 - 0.07 - 0.23
8.54
(0.23)
8.31
% in Crores
Outstanding for following period from due date of payment
less than 6 Months 1to 2 2to3 More than
Not Due g Months  to 1 year Year Years 3 Years Total
3.33 1.18 0.16 0.01 0.01 - 4.70
- - - 0.01 0.06 0.07 0.14
4.84
(0.14)
4.70

i) Refer Note 31 (iii) for disclosures related to credit risk, impairment of trade receivables under expected credit loss model and related disclosures.

ii)  The Company applies the simplified approach to provide for expected credit losses prescribed by IND AS 109, which permits the use of the lifetime expected credit loss
provision for all trade receivables. The Company has expected credit losses based on a provision matrix which uses historical credit loss experience of the Company.

Particulars

iii)  Trade Receivables hypothecated to Banks against working capital facility.

As at 31 March 2026

As at 31 March, 2025

8.31

4.70
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Note

No. 9 - Cash and Bank balances

Particulars

Cash and cash equivalents

a) Balances with banks

b) Cheques, drafts on hand

c) Cash on hand

d) Bank deposits with original maturity of less than 3 months at inception

TOTAL

Total

Note:
i

Other Bank Balances
Earmarked balances with banks - unpaid dividend accounts

Fixed Deposits with original maturity greater than 3 months but less than 12 months

% in Crores

As at
31 March, 2025

As at
31 March 2026

Deposits under lien with bank amounting to are FD backed BGs given to customers in the ordinary course of business

Note No. 10 - Equity Share Capital
Z in Crores
As at As at
Particulars 31 March 2026 31 March, 2025
No. of No. of
shares Amount shares Amount
| Authorised:
Equity Shares of ¥ 1 each with
voting rights 10,00,000 0.10  10,00,000 0.10
Issue of 0.0001% Compulsorily
Convertible Preference of ¥ 100 each
(“CCPS") 4,90,000 490  4,90,000 4.90
Total 14,90,000 5.00 14,90,000 5.00
I Issued, Subscribed and Fully
Paid:
Equity shares of T 1 each with voting
rights 1,03,994 0.01  1,03,994 0.01
Preference Share Capital
Issue of 0.0001%  Compulsorily
Convertible Preference of ¥ 100 each
(“CCPS") 63,200 0.63 63,200 0.63
Total 1,67,194 0.64 167,194 0.64
(i) Reconciliation of the number of shares outstanding at the beginning
and at the end of the year.
Opening Fresh Other Closing
Particulars Balance Issue Changes Balance
(A)  Equity Shares with Voting rights
Year Ended 31 March 2026
No. of Shares 1,03,994 - - 1,03,9%4
Amount (% in Crores) 0.01 - - 0.01
Year Ended 31 March 2025
No. of Shares 1,03,994 - - 1,03,994
Amount (% in Crores) 0.01 - - 0.01
(B) Preference Share capital
Year Ended 31 March 2026
No. of Shares 63,200 - - 63,200
Amount (% in Crores) 0.06 - - 0.06
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Particulars

(if)

(iif)

Particulars

1.13 0.21
10.70 -
11.83 0.21
2.50 10.83
2.50 10.83

Opening Fresh Other Closing

Balance Issue Changes  Balance

Year Ended 31 March 2025

No. of Shares 63,200 - - 63,200
Amount (% in Crores) 0.06 - - 0.06

Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having a par value of
% 1/- per share. Each holder of equity shares is entitled to one vote per
share. The dividend proposed by the board of directors and approved by
the shareholders in the annual general meeting is paid in Indian rupees. In
the event of liquidation of the Company, the holders of equity shares will
be entitled to receive remaining assets of the Company, after distribution of
all preferential amounts. The distribution will be in proportion to the number
of equity shares held by the shareholders.

The holders of the Series A CCPS have right to convert whole or part
of their holdings into Equity Shares at any time before 19 (nineteen)
years from the date of issuance of the same based on specific events
as prescried in the Investment Agreement. In any event, CCPS would be
compulsory convertible into equity shares post the completion of specified
period or any such event whichever earlier.

Details of shares held by Holding Company / and their Subsidiaries

As at As at
31 March 31 March
2026 2025

Holding Company

Mahindra Logistics Limited

43,972 43,972

(iv) Details of shares held by each shareholder holding more than
5% shares:
As at As at
31 March 2026 31 March, 2025
% %
Number holding Number holding
of in that of in that
Class of shares / Name of shares class of shares class of
shareholder held shares held shares
Equity shares with voting rights
- Mahindra Logistics Limited 43,972 42.28% 43,972 42.28%
- Ankit Mandhania 25,208 24.24% 25,208 24.24%
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As at
31 March 2026

%

As at
31 March, 2025

%

Number holding Number holding
of in that of in that
Class of shares / Name of shares class of shares class of
shareholder held  shares held shares
- Arun Kumar Mendu 2,400 2.31% 2,400 2.31%
- Arun Venkatramani Rao 32,414 31.17% 32,414 31.17%
Preference Share Capital
Mahindra Logistics Limited 63,200  100.00% 63,200  100.00%
Note No. 11 - Other Equity
g in Crores
As at As at
Particulars 31 March 31 March,
2026 2025
Securities premium reserve 41.67 41.67
Equity-settled employee benefits reserve 0.03 0.03
Retained earnings (7.86) (12.90)
Total 33.84 28.80
Movement in Reserves
% in Crores
Particulars As at 31 As at 31
March 2026 March, 2025
(A) Securities Premium Reserve
Balance as at the beginning of the year 41.67 41.67
Add: Additions during the year - -
Balance as at the end of the year 41.67 41.67
(B) Equity-settled Employee benefits reserve
Balance as at the beginning of the year 0.03 0.03
Add: Additions during the year - -
Less: Deletion during the year - -
Balance as at the end of the year 0.03 0.03
(C) Retained Earnings
Balance as at the beginning of the year (12.89) (13.46)
Add: Profit for the year 4.91 0.78
Add: Actuarial gain/(loss) for the year 0.13 (0.22)
Less: Payment of dividend - -
Balance as at the end of the year (7.86) (12.89)

Nature and purpose of other reserves:
Securities Premium Reserve:

Securities premium account is created when shares are issued at premium.
The reserve can be utilized in accordance with the provisions of the Companies
Act, 2013.
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Equity-settled employee benefits reserve:

Equity settled employee benefit reserve represents reserve towards the premium
for the equity shares to be issued against the options granted.

Retained Earnings:

Retained earnings represents the accumulated surplus. The reserve can be
distributed/utilised by the Company in accordance with the Companies Act, 2013.

Note No. 12 - Borrowings

% in Crores
As at As at
31 March 2026 31 March 2025
Particulars
Current Non- Current Non-
Current Current
| Secured Borrowings
a) Loans repayable on
demand
From Banks* 0.00 - - -
Total Unsecured Borrowings 0.00 - - -
Total Borrowings 0.00 - - -

Note:
i)

Loans repayable on demand under secured borrowings consist of cash
credit taken from ICICI bank at an interest rate ranging between 7% to
9% secured by way of first pari-passu charge on the current assets of the

Company.

* Denotes amount less than ¥ 50,000

Note No. 13 - Other Financial Liabilities

T in Crores
As at As at
i 31 March 2026 31 March 2025
Particulars
Current Non- Current Non-
Current Current
a)  Security Deposits 0.11 - 0.13 -
b) Interest Accrued but not due - - 0.00 -
c) Salary / wages payables 0.17 - 0.04 -
Total 0.28 - 0.17 -
Note:

There are no amounts due and outstanding to be credited to the Investor
Education and Protection Fund.

Note No. 14 - Provisions

T in Crores
As at As at
i 31 March 2026 31 March 2025
Particulars
Current Non- Current Non-
Current Current
Provision for employee benefits
Provision for Compensated 0.03 0.17 - -
absences
Post Employment Benefit - Gratuity 0.05 0.53 0.05 0.48
Liability
Others 0.76 - 0.64 -
Total 0.84 0.70 0.69 0.48
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Note No. 15 - Other Liabilities

g in Crores
As at As at
. 31 March 2026 31 March 2025
Particulars
Current Non- Current Non- Current
Current

Statutory dues (other than income taxes)
a) Taxes Payable 0.26 - 1.14 -
b)  Employee Liabilities 0.03 - 0.04 -
Total 0.29 - 1.18 -
Note:
For disclosures related to employee benefits, refer note 28.
Note No. 16 - Trade Payables

% in Crores

As at As at
31 March 31 March,
Particulars 2026 2025
Current Current

Total outstanding dues of micro enterprises and small enterprises 1.76 0.39
Total outstanding dues other than micro enterprises and small enterprises:
- Trade payable - Other than Micro and small enterprises (includes Outstanding dues of Medium enterprises) 13.29 12.84
Total 15.05 13.23
Trade payable Ageing as at 31 March 2026

% in Crores

Outstanding for following periods from due date of payment

Particulars Less than More than

Not Due 1 year 1to2Year 2to 3 Years 3 Years Total
i) MSME 0.94 0.82 - - - 1.76
iy Others 11.41 1.87 - - - 13.29

iii) Disputed Dues - MSME - - - — — _
iv) Disputed Dues - Others - - - - - -

Total 12.35 2.69 - - - 15.05
Trade Payable Ageing as at 31 March 2025

g in Crores

Outstanding for following periods from due date of payment
Particulars Less than More than
Not Due 1 year 1 to 2 Year 2 to 3 Years 3 Years Total

(i) MSME - 0.39 - - - 0.39
(i)  Others - 12.84 - - - 12.84
(iii) Disputed Dues - MSME - - - - - -
(iv) Disputed Dues - Others - - - - - -
Total - 13.23 - - - 13.23

Notes:
i) Trade Payables are payables in respect of the amount due on account of goods purchased or services availed in the normal course of business.
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ii)  Micro, Small & Medium enterprises have been identified by the Company on the basis of the information available with the Company. Total outstanding dues of
Micro and Small enterprises, which are outstanding and other disclosures as per the Micro, Small and Medium Enterprises Development Act, 2006 (hereinafter

referred to as “the Act”) are given below. This has been relied upon by the auditors.

g in Crores
As at As at
31 March 31 March,
Particulars 2026 2025
a) Dues remaining unpaid
— Principal 1.76 0.39
— Interest on the above - -
b)  Interest paid in terms of section 16 of the Act along with the amount of payment made to the supplier beyond appointed day
during the year-
— Principal paid beyond the appointed date - -
— Interest paid in terms of section 16 of the Act - -
c)  Amount of interest due and payable for the period of delay on payments made beyond the appointed day during the year - -
d)  Further interest due and payable even in succeeding years, until such date when the interest due as above are actually paid to
the small enterprises for the purpose of disallowance as a deductible expenditure under section 23 of the Act - -
e)  Amount of interest accrued and remaining unpaid at the end of accounting year - -
Note No. 17 - Revenue from Operations
% in Crores
Particulars As at 31 As at 31
feu March 2026 March, 2025
a) Revenue from rendering of services 219.71 172.97
b)  Other operating revenue (Sale of Traded and Manufactured Goods) - -
Total 219.71 172.97
A. Continent-wise break up of Revenue
Year ended 31 March 2026
% in Crores
Revenue
Revenue from
Count from operations Total
ry contracts from Revenue
with other than from Other Total
customers customers Operations Income Income
India 219.71 - 219.71 0.28 219.99
Total 219.71 - 219.71 0.28 219.99
Year ended 31 March 2025
< in Crores
Revenue
Revenue from
Countr from operations Total
y contracts from Revenue
with other than from Other
customers customers Operations Income Total Income
India 172.97 - 172.97 0.36 173.33
Total 172.97 - 172.97 0.36 173.33
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B. Reconciliation of revenue from contract with customer

T in Crores
Year ended Year ended
Particulars 31 March 31 March
2026 2025

Revenue from contract with customer as per
the contract price 219.71 172.97
Adjustments made to contract price on
account of :-
a) Trade discounts, volume rebates, returns etc. - -
Revenue from contract with customer as
per the Statement of Profit and Loss 219.71 172.97

C. Break-up of Provision for Expected Credit Losses recognised in P&L

% in Crores
Year ended Year ended
Particulars 31 March 31 March
2026 2025
Expected Credit loss recognised during the
year on trade receivables & Contract Assets 0.09 0.03
D Movement of Contract Assets and Contract Liabilities
Movement of Contract Assets
T in Crores
Year ended Year ended
Particulars 31 March 31 March
2026 2025
Opening Balance 17.61 15.13
Additions during the year 14.44 17.61
Reclassification Adjustments:
- Reclass of opening balances of contract (17.61) (15.13)
assets to trade receivables
Closing Balance 14.44 17.61
Movement of Contract Liabilities
% in Crores
Year ended Year ended
Particulars 31 March 31 March
2026 2025

Opening Balance -
Additions during the year -
Reclassification Adjustments:

- Reclass of opening balances of contract -
liabilities to revenue

Closing Balance -
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Note No. 18 - Other Income

Particulars

a) Interest Income

(i)  Financial assets carried at amortised
cost

(i)  Other Assets

b)  Miscellaneous Income

(i)  Profit on disposal of property, plant
and equipment

(ii)

Other non operating income

Total

Note:

% in Crores

Year ended Year ended
31 March 31 March,

2026 2025

0.28 0.28

- 0.06

_ 0.01

- 0.01

0.28 0.36

1. The Company has not traded or invested in crypto currency during the

current or previous year.

Note No. 19 - Operating Expenses

Particulars

Freight and Other Related Expenses
Labour and Other Related Expenses
Rent

Warehouse and Other Related Expenses
Hire and Service Charges

Power and Fuel

Repairs Machinery

Repairs Building*

Total

* Denotes amount less than Rs. 50,000

Note No. 20 - Employee Benefits Expense

Particulars

a) Salaries and wages, including bonus
b)  Contribution to provident and other funds

c)  Gratuity
d) Share based payment expenses (net of
recovery)

e)  Staff welfare expenses

Total

Note:

T in Crores
Year ended  Year ended
31 March, 31 March,
2026 2025
170.98 139.97
19.52 0.30
7.02 5.99
0.57 12.12
2.54 -
0.96 0.70
0.54 0.28
202.12 159.36
% in Crores
Year ended  Year ended
31 March, 31 March,
2026 2025
6.67 7.14
0.19 0.23
0.14 0.11
0.74 0.60
7.74 8.08

i) Salaries and wages includes salaries, wages, bonus, compensated absences
and all other amounts payable to employees in respect of services rendered
as per their employment terms under a contract of service.
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Note No. 21 - Finance Costs

Particulars

Interest expense on financial instruments

designated at amortised cost

Total

Note No. 22 - Depreciation and amortisation expense

Particulars

Depreciation on Property, Plant and Equipment

Total

Note No. 23 - Other Expenses

Particulars

a) Rentincluding lease rentals

b)  Legal and Other professional costs
c) IT Expenses

d) Hire and service charges

e) Travelling and Conveyance expense
f) Bad debts

Less: Adjusted against Provision for bad
and doubtful debts

g) Impairment loss on Trade receivables

h) Net loss on sale of property, plant and
equipments

i) Loss on sale of investment
j) Repairs and Maintenance:
i) Buildings
i) Machinery
iiiy  Others
k)  Payment to Statutory auditors
i) As Auditors
i) For taxation matters
iiiy  For Other services
iv)  For Reimbursement of expenses
1) Miscellaneous expense

Total

Note No. 24 - Exceptional Items

Particulars

Other exceptional item

Total

X in Crores
Year Ended Year Ended
31 March, 31 March,
2026 2025
0.06 0.09
0.06 0.09
T in Crores
Year Ended  Year Ended
31 March, 31 March,
2026 2025
1.25 1.10
1.25 1.10
T in Crores
Year Ended  Year Ended
31 March, 31 March,
2026 2025
0.30 0.21
1.05 0.96
0.47 0.21
0.21 0.75
0.45 0.53
0.03 0.02
0.09 0.03
0.03 -
0.08 0.47
0.03 -
0.06 0.47
0.05 0.05
0.05 0.05
0.00 0.00
1.02 0.60
3.79 3.83
T in Crores
Year Ended  Year Ended
31 March, 31 March,
2026 2025
0.12 -
0.12 -
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On 21 November 2025, the Government of India notified the four Labour Codes
- the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code
on Social Security, 2020, and the Occupational Safety, Health and Working
Conditions Code, 2020 (collectively “new Labour Codes”) - consolidating
29 existing labour laws.

In accordance with the new Labour Codes, the company has estimated the
incremental impact on retiral benefits to be Rs 0.12 Crores. This has been
presented under “Exceptional Items” in the Statement of Profit and Loss.

Note No. 25 - Current and Deferred Tax

(a) Reconciliation of income tax expense and the accounting profit
multiplied by Company’s domestic tax rate:
T in Crores

Year ended  Year ended

Particulars 31 March 31 March,
2026 2025

Profit Before tax 4.91 0.87
Applicable Income tax rate * 25.168% 25.168%
Expected Income tax expense 1.24 0.22
Tax effect of adjustments to reconcile
expected income tax expense to reported
income tax expense:
Effect of income exempt from tax / non taxable
on compliance of conditions - -
Effect of income chargeable at specified tax rates - -
Effect of expenses/provisions not deductible in
determining taxable profit - (0.13)
Reversal of deferred tax asset/liabilities on
impairment of investment - -
Effect of net additional / (reversal) of provision in
respect of prior years - -
Effect of current year losses for which no
deferred tax asset is recognised (1.24) -
Income tax expense recognised In profit or loss - 0.09

Note:

* The tax rate used in reconciliations above is the corporate tax rate of 22% (plus
surcharge and cess as applicable) on taxable profits under Income Tax Act, 1961.

(b)

Deferred Tax not created in the books and Tax note for the disclosure
purpose only

% in Crores
Year ended  Year ended
Particulars 31 March 31 March
2026 2025

Tax effect of items constituting deferred tax

liabilities

Difference in property, plant and equipment - -
and intangibles as compared to tax base of

respective assets

Other Temporary Differences (please specify) - -

Tax effect of items constituting deferred tax
assets

Difference in property, plant and equipment - -
and intangibles as compared to tax base of

respective assets

Provisions (Doubtful debts/Impairment/Advances) - -
Impact of expenditure charged to the statement - -
of profit and loss in the current year but allowed

for tax purposes on payment basis
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% in Crores
Year ended  Year ended
Particulars 31 March 31 March
2026 2025
Carry forward Tax Loss (Unabsorbed depreciation)

Unabsorbed depreciation - -
Unabsorbed business losses 0.56 0.56
Provision for contingencies - -
Others - -
0.56 0.56
Net deferred tax Assets/(Liabilities) 0.56 0.56

Net deferred tax Assets/(Liabilities) recognised - -
in books

Note No. 25 - Current and Deferred Tax

(a) Reconciliation of income tax expense and the accounting profit
multiplied by Company’s domestic tax rate:

% in Crores
Year ended  Year ended
Particulars 31 March 31 March,
2026 2025
Profit Before tax 4.91 0.87
Applicable Income tax rate * 25.168% 25.168%
Expected Income tax expense 1.24 0.22

Tax effect of adjustments to reconcile
expected income tax expense to reported
income tax expense:

Effect of income exempt from tax / non taxable
on compliance of conditions - -
Effect of income chargeable at specified tax rates - -
Effect of expenses/provisions not deductible in

determining taxable profit - (0.13)
Reversal of deferred tax asset/liabilities on

impairment of investment - -
Effect of net additional / (reversal) of provision in

respect of prior years - -
Effect of current year losses for which no
deferred tax asset is recognised

Income tax expense recognised In profit or loss - 0.09

Note:
* The tax rate used in reconciliations above is the corporate tax rate of 22% (plus
surcharge and cess as applicable) on taxable profits under Income Tax Act, 1961.

(b) Deferred Tax not created in the books and Tax note for the disclosure
purpose only

% in Crores
Year ended  Year ended
Particulars 31 March 31 March
2026 2025
Tax effect of items constituting deferred tax
liabilities
Difference in property, plant and equipment - -
and intangibles as compared to tax base of
respective assets
Other Temporary Differences (please specify) (0.03) (0.15)
(0.03) (0.15)
Tax effect of items constituting deferred tax
assets
Difference in property, plant and equipment 0.29 -

and intangibles as compared to tax base of
respective assets

% in Crores
Year ended  Year ended
Particulars 31 March 31 March
2026 2025
Provisions (Doubtful debts/Impairment/Advances) 0.06 0.03
Impact of expenditure charged to the statement 0.25 0.20
of profit and loss in the current year but allowed
for tax purposes on payment basis
Carry forward Tax Loss (Unabsorbed depreciation)
Unabsorbed depreciation 0.57 0.61
Unabsorbed business losses 2.47 2.47
Provision for contingencies - -
Others 0.17 0.85
Net deferred tax Assets/(Liabilities) 3.80 4.15
Net deferred tax Assets/(Liabilities) recognised 0.56 0.56

in books

The Company has following tax losses/unabsorbed depreciation which
arose in India that are available for offsetting against future taxable profits.

Particulars Year ended  Year ended
31 March 31 March
2026 2025
Losses that expire - Carry forward business 9.80 9.80
losses
Losses that never expire - Unabsorbed 2.26 2.42

depreciation

The Company has a net deferred tax asset position as at March 2026, however,
in terms of Ind AS 12, the company has not recognised the net deferred tax
assets considering that the Company has turned considerably profitable this year
after posting marginal profit in the previous year, the Company will re-assess the
sustainability of profits in the coming periods and start recognizing deferred tax
on carried forward losses and unabsorbed depreciation.

Note: Notes to the statement for the year ended 31 March 2026.

Note No. 26 - Earnings Per Share

T in Crores
Year ended  Year Ended
Particulars 31 March 31 March
2026 2025
A. Basic Earnings Per Share (in X) (face value
% 1/- per share) 471.89 75.45
B. Diluted Earnings Per Share (in %) (face value
% 1/- per share) 293.52 46.93

Note:
i) Basic and Diluted Earnings Per Share

The earnings and weighted average number of ordinary shares used in the
calculation of basic and diluted earnings per share are as follows:

% in Crores
Year ended  Year ended
Particulars 31 March 31 March
2026 2025

Profit / (loss) for the period attributable to Equity
shareholders 4.91 0.78
Profit / (loss) for the period used in the calculation
of basic earnings per share 4.91 0.78
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% in Crores
Year ended  Year ended
Particulars 31 March 31 March
2026 2025
Weighted average number of equity shares
outstanding for Basic EPS 1,03,994 1,03,994
Weighted average number of equity shares
outstanding for diluted EPS 1,67,194 1,67,194
Earnings per share from continuing
operations - Basic (in ¥) 471.89 75.45
Earnings per share from continuing
operations - Diluted (in ¥) 293.52 46.93

ii)  Reconciliation of weighted average number of equity shares
The weighted average number of equity shares for the purpose of diluted
earnings per share reconciles to the weighted average number of equity
shares used in the calculation of basic earnings per share as follows:
% in Crores
Year ended  Year Ended
Particulars 31 March 31 March
2026 2025
a)  Weighted average number of equity shares
used in the calculation of Basic EPS 103,994.00 103,994.00
b)  Add: Dilutive impact of potential equity
shares on account of CCPS 63,200.00 63,200.00
Weighted average number of equity shares used
in the calculation of Diluted EPS 167,194 167,194
Earnings per share from continuing operations -
Diluted (in ) 293.52 46.93
Note:
Note No. 27 - Contingent Liabilities and Commitments
Contingent Liabilities
T in Crores
Year ended  Year ended
Particulars 31 March 31 March,
2026 2025
Contingent liabilities (to the extent not
provided for)
Claims against the Company not acknowledged
as debt
a) VAT - —
b)  Service Tax - -
c) Income Tax - -
d) GST - -
e) Corporate Guarantee for Subsidiary - -
f) Other Matters 0.82 0.77

Commitments:
The Company has no capital commitments as at 31 March 2026 (31 March 2025:
NIL)

Notes:
i) The Company does not expect any payout in respect of the above
contingent liabilities.

Other Matters includes Rs. 0.78 crores of Performance Bank Guarantees
given to Customers in the ordinary course of Business.

i)
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Note No. 28 - Employee benefits
Defined Contribution Plan

The Company’s contribution to Provident Fund and other funds aggregating
% 0.19 Crores (2025: X 0.23 Crores) has been recognised in the Statement
of Profit or Loss under the head Employee Benefits Expense.

a)

b) Defined Benefit Plans:

Gratuity

a) The Company operates a gratuity plan covering qualifying employees.
The benefit payable is the greater of the amount calculated as per the
Payment of Gratuity Act, 1972 or the Company scheme applicable
to the employee. The benefit vests upon completion of five years of
continuous service and once vested it is payable to employees on
retirement or on termination of employment. In case of death while in

service, the gratuity is payable irrespective of vesting.
b)  Through its defined benefit plans the Company is exposed to a

number of risks, the most significant of which are detailed below:

(1) Change in bond yields

A decrease in government bond yields will increase plan
liabilities.

Inflation risk

Defined benefit obligations are linked to inflation, and higher
inflation will lead to higher liabilities (although caps on the level
of inflationary increases are in place to protect the plan against
extreme inflation).

@

(3) Life expectancy

The majority of the plan’s obligations are to provide benefits
for the life of the member, so increases in life expectancy will
result in an increase in the plan’s liabilities. This is particularly
significant in the Company’s defined benefit plans, where
inflationary increases result in higher sensitivity to changes in
life expectancy.

c) Significant Actuarial Assumptions

The significant actuarial assumptions used for the purposes of the actuarial
valuations were as follows:

Particulars Unfunded Plan - Gratuity

Year ended
31 March
2025

Year ended
31 March
2026

7.00%
7.00%

6.65%
7.00%

a)
b)

) Mortality rate during employment

Discount rate(s)

Expected rate(s) of salary increase

o

d) Defined benefit plans — as per actuarial valuation

% in Crores

Unfunded Plan - Gratuity

Year ended
31 March
2026

Year ended
31 March
2025

Particulars

. Amounts recognised in comprehensive
income in respect of these defined
benefit plans are as:

a) Current Service Cost 0.11 0.09

b)  Past service cost and (gains)/losses

from settlements 0.12

c) Net interest expense 0.03 0.01

Components of defined benefit costs

recognised in profit or loss 0.1
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Particulars

Remeasurement on the net defined benefit
liability
a) Return on plan assets (excluding

amount included in net interest
expense)
b)  Actuarial (gains)/loss arising from

changes in financial assumptions

c)  Actuarial (gains)/loss arising from
changes in demographic assumptions

d)  Actuarial (gains)/loss arising from
experience adjustments

Components of defined benefit costs
recognised in Other Comprehensive
Income

Total

Net Asset/(Liability) recognised in the
Balance Sheet as at 31 March

a) Present value of defined benefit
obligation

b)  Fair value of plan assets
c)  Surplus/(Deficit)

d)  Current portion of the above

e)  Non current portion of the above

Change in the obligation during the year
ended 31 March

a) Present value of defined benefit
obligation at the beginning of the year

b)  Add/(Less) on account of Scheme of
Arrangement/Business

c)  Transfer within group

d)  Expenses Recognised in Profit and
Loss Account

- Current Service Cost
- Past Service Cost
- Interest Expense (Income)

e) Recognised in Other Comprehensive
Income

Remeasurement gains / (losses)

- Actuarial Gain (Loss) arising from:
i. Financial Assumptions
ii. Demographic Assumptions
ii. Experience Adjustments

f) Benefit payments

g) Present value of defined benefit
obligation at the end of the year

% in Crores

Unfunded Plan - Gratuity

Year ended  Year ended
31 March 31 March
2026 2025
(0.02) 0.14
- (0.01)
(0.11) 0.09
(0.13) 0.22
0.14 0.32
(0.58) (0.53)
(0.58) (0.53)
0.05 0.05
0.53 0.48
0.53 0.21
(0.03) -
0.11 0.09
0.12 -
0.03 0.01
(0.02) 0.14
- (0.01)
(0.11) 0.09
(0.06) (0.01)
0.58 0.53

% in Crores

Unfunded Plan - Gratuity

Year ended  Year ended
Particulars 31 March 31 March
2026 2025
IV.  Change in fair value of assets during the
year ended 31 March
i) Fair value of plan assets at the
beginning of the year - -
ii) Expenses Recognised in Profit and
Loss Account
- Expected return on plan assets - -
iii)  Recognised in Other Comprehensive
Income
Remeasurement gains / (losses)
- Actual Return on plan assets in
excess of the expected return - -
- Adjustment to recognise the
effect of the asset ceiling - -
iv)  Contributions by employer (including
benefit payments recoverable) - -
v) Benefit payments - -
vi)  Transfer within group - -
vii)  Fair value of plan assets at the end of
the year - -
Actual return on Planned Assets - -
V. The Major categories of plan assets
- Insurance Funds - -
VI. Actuarial assumptions
a) Discount rate 7.00% 6.65%
b)  Expected rate of return on plan assets - -
c)  Attrition rate 10.00% 10.00%
e) The sensitivity of the defined benefit obligation to changes in the
weighted principal assumptions is:
T in Crores
Impact on defined benefit obligation
Princial Year Ended Year Ended
pal 31 March 2026 31 March 2025
assumption
Changes in Increase in Decrease in Increase in  Decrease in
assumption assumption assumption assumption  assumption
a) Discount rate 1.00% 0.53 0.63 (0.48) 0.58
b) Salary growth rate 1.00% 0.63 0.53 0.57 (0.48)
c) Attrition rate 50.00% 0.56 0.59 (0.51) 0.54
d) Mortality Rate 50.00% 0.58 0.58 0.53 (0.53)
Notes:
i) The above sensitivity analyses are based on a change in an assumption

i)
i)
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while holding all other assumptions constant. In practice this is unlikely to
occur, and changes in some of the assumptions may be correlated. When
calculating the sensitivity of the defined benefit obligation to significant
actuarial assumptions the same method (present value of the defined
benefit obligation calculated with the projected unit credit method at the end
of the reporting period) has been applied as when calculating the defined
benefit liability recognised in the Balance Sheet.
The methods and types of assumptions used in preparing the sensitivity
analyses did not change compared to previous year.

The weighted average duration of the defined benefit obligation as at Year

ended 31 March 2026 is 9 years.
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f) Maturity profile of defined benefit obligation:
The tables include both discounted value as well as unwinding of interest.

Note No. 29 - Related Party Transactions
List of Related Parties:

i)

% in Crores a) Ultimate Holding Mahindra & Mahindra Limited
Particulars 2026 2025 Company
b) Holding Company Mahindra Logistics Limited
1 E .
year 0.05 0.05 c) Key Managerial Ankit Mandhania (ceased to be executive
2-5 years 0.22 0.20 Personnel director w.e.f. 31 May 2025 and appointed as
additional non-executive director w.e.f. 1 June
6-10 years 0.25 0.22 2025)
More than 10 years 0.71 0.61 Arun Venkatramani Rao (ceased to be
) executive director w.e.f. 31 August 2025 and
appointed as additional non-executive director
dg) Plan Assets w.e.f.1 September 2025)
The fair value of Company’s plan asset by category are as follows: Rampraveen Swaminathan (ceased to be
% in Crores non-executive director w.e.f. 15 May 2025)
Year ended  Year ended Hemant Sikka (appointed as additional
Particulars 31 March 31 March non-executive director w.e.f. 15 May 2025)
2026 2025 Isha Dalal (appointed as additional
Asset category: non-executive director w.e.f. 6 October 2025)
Naveen Raju Kollaickal
Deposits with Insurance companies - - i
Gangadaran Chellakrishna
- - Chandra Lakshminarayan lyer
Ashay Subhash Shah (ceased to be non-
h)  The estimate of future salary increases, considered in actuarial valuation, executive director w.e.f. 30 September 2025)
takes account of inflation, seniority, promotion and other relevant factors, . .
such as supply and demand in the employment market Saurabh Taneja (ceased to be non-executive
’ director w.e.f. 19 September 2025)
i) The current service cost and the net interest expense for the year . .
are included in the employee benefits expense in profit or loss of the Sanjay ”Chandrakant Gawde_ (appointed
expense for the year. as additional non-executive director w.e.f.
6 October 2025)
d) Others - Firm in
Which Director is
Interested Chlorophyll Consulting
ii)  Details of transactions between the Company and its related parties are disclosed below:
% in Crores
Year Ultimate Holding Fellow Joint Associate  Other related
Particulars Holding Company Subsidiaries Venture parties
Company
Nature of transactions with Related Parties
a) Purchase of PPE and other assets 31 March 2026 - - - - - -
31 March 2025 - - - - - -
b) Rendering of services 31 March 2026 - 73.90 0.00 - - -
31 March 2025 - 46.70 0.02 - - -
c) Availment of services 31 March 2026 - 2.88 - - - 0.04
31 March 2025 - 6.63 - - - 0.09
d) Reimbursements made to parties 31 March 2026 0.00 0.58 - - - -
31 March 2025 - 0.49 - - - -
e) Reimbursements received from parties 31 March 2026 - 0.36 - - - -
31 March 2025 - 0.62 - - - -
f) Sale of property and other assets 31 March 2026 - - - - - -
31 March 2025 - - - - - -
g) Loans/Deposits given 31 March 2026 - - - - - -
31 March 2025 - - - - - -
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% in Crores
Year Ultimate Holding Fellow Joint Associate  Other related
Particulars Holding Company Subsidiaries Venture parties
Company
h) Loan/deposit taken 31 March 2026 — - - _ _ _
31 March 2025 - - - - - _
i) Loan/deposit refunded 31 March 2026 - - - — - _
31 March 2025 - - - - - —
j) Interest income on loans/deposits given 31 March 2026 - - — - — _
31 March 2025 - - - - — _
k) Interest expense on loans/deposits taken 31 March 2026 - - — — — _
31 March 2025 - - - - - —
1) Dividend Paid 31 March 2026 - - - — _ _
31 March 2025 - - - - - -
m) Purchase of Investment in Subsidiaries 31 March 2026 - - - — — _
31 March 2025 - - - - - _
n) Corporate Guarantee Given 31 March 2026 - - - - - —
31 March 2025 - - - - - —
0) Corporate Guarantee Commission received 31 March 2026 - - - - - —
31 March 2025 - - - - - _
p) Corporate Guarantee Commission paid 31 March 2026 - - - - — _
31 March 2025 - - - - - _
q) Business Transferred 31 March 2026 - - - — - _
31 March 2025 - - - - — —
r) Redemption/sale of investment 31 March 2026 - - - — - _
31 March 2025 - - - - - _
s) Issue of Shares 31 March 2026 - - - — - _
31 March 2025 - - - - - —
Balances Outstanding with Related Parties
< in Crores
Year Ultimate Holding Fellow Joint Associate  Other related
Particulars Holding Company Subsidiaries Venture parties
Company
a) Trade payables 31 March 2026 0.00 1.87 - - - -
31 March 2025 - 0.42 - - - 0.01
b) Trade receivables 31 March 2026 - 8.07 - - - -
31 March 2025 - 8.96 0.02 - - -
c) Other receivables 31 March 2026 - - - — - _
31 March 2025 - - - - - —
d) Other Payables 31 March 2026 - - - — - _
31 March 2025 - - - - - -
e) Inter Corporate Deposits outstanding 31 March 2026 - - - — - _
31 March 2025 - - - - — —
f) Provision of bad & doubtful debts related to 31 March 2026 - - - - - -
amount due from related parties 31 March 2025 _ - — — - —
Notes:

a)  All the outstanding balances, whether receivables or payables are unsecured.
b)  Related party transactions were made on terms equivalent to those that prevail in arm’s length transactions are made only if such terms can be substantiated.
c) The loans to related parties are not in the nature of repayable on demand or without specifying any terms or period of repayment.
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iiij Compensation of Key Managerial Personnel

The remuneration of directors and key executives is determined by the remuneration committee having regard to the performance of individuals and market
trends. The separate actuarial valuation figures are not available for key managerial personnel.

The remuneration key managerial personnel during the year was as follows:

% in Crores
Short-term Perquisite Sitting Fees Commission Reimburse- Interest
Name of KMP Yer e Esope Expenses  loanidepos.
exercised paid its taken
Chandra lyer 31 March 2026 - - 0.02 - - -
31 March 2025 - - 0.02 - - -
Gangadaran C 31 March 2026 - - 0.02 - - -
31 March 2025 - - 0.01 - - -
Arun Rao 31 March 2026 0.24 - - - - -
31 March 2025 0.42 - - - 0.03 -
Ankit M 31 March 2026 0.08 - - - 0.02 -
31 March 2025 0.48 - - - 0.03 -

The remuneration of directors and key executives is determined by the remuneration committee having regard to the performance of individuals and market
trends. The separate actuarial valuation figures are not available for key managerial personnel.

Note: Amount of all the transactions reported above are excluding GST and including unbilled income / accrued expenses, as applicable.

Note No. 30 - Fair Value Measurement
a) Fair Valuation Techniques and Inputs used - recurring items

% in Crores
Fair value Relationship of
Valuation unobservable
] ] ] S ) As at As at . technique(s) Significant inputs to fair
Financial assets/ financial liabilities measured at Fair value 31 March 2026 31 March 2025  "air value and key unobservable value and
hierarchy input(s) input(s) sensitivity
Financial assets
Investments
Quoted Market
Mutual fund investments - - Level 1 Prices - -
As at the reporting date, the Company does not have any financial liability measured at fair values.
b)  Fair value of financial assets and financial liabilities that are measured at amortised cost:
T in Crores
Fair Value
Particulars
Carrying amount  Fair value Level 1 Level 2 Level 3
As at 31 March 2026
A) Financial assets
a) Financial assets carried at Amortised Cost
i) Trade and other receivables 8.31 8.31 - 8.31 -
ii) Deposits given 3.04 3.04 - 3.04 -
i)  Fixed Deposits 0.13 0.13 - 0.13 -
iv)  Cash and cash equivalents 11.83 11.83 - 11.83 -
v)  Bank Balances Other than above 2.50 2.50 - 2.50 -
vi)  Others 14.44 14.44 - 14.44 -
Total 40.25 40.25 - 40.25 -
B) Financial liabilities
a) Financial liabilities held at Amortised cost
i) Security deposits taken 0.11 0.11 - 0.11 -
ii)  Trade and other payables 15.05 15.05 - 15.05 -
iiiy  Borrowings 0.00 0.00 - 0.00 -
iv)  Other Financial liabilities 0.17 0.17 - 0.17 -
Total 15.33 15.33 - 15.33 -
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T in Crores
Fair Value
Particulars i .
Carrying amount  Fair value Level 1 Level 2 Level 3
As at 31 March 2025
A) Financial assets
a) Financial assets carried at Amortised Cost
i) Trade and other receivables 4.70 4.70 - 4.70 -
ii) Deposits given 3.92 3.92 - 3.92 -
iii)  Fixed Deposits - - - - -
iv)  Cash and cash equivalents 0.21 0.21 - 0.21 -
v)  Bank Balances Other than above 10.83 10.83 - 10.83 -
vi)  Others 17.61 17.61 - 17.61 -
Total 37.27 37.27 - 37.27 -
B) Financial liabilities
a) Financial liabilities held at Amortised cost
i) Security deposits taken 0.12 0.12 - 0.12 -
ii)  Trade and other payables 13.24 13.24 - 13.24 -
i) Interest Accrued 0.00 0.00 - 0.00 -
iv)  Borrowings 0.00 0.00 - 0.00 -
v)  Other Financial liabilities 0.04 0.04 - 0.04 -
Total 13.40 13.40 - 13.40 -
Note No. 31 - Financial Instruments Il.  Categories of financial assets and financial liabilities
. Capital Management Policy g in Crores
a) The Company’s capital management objectives are: As at 31 March 2026
- to ensure the company’s ability to continue as a going concern. Particulars Amortised
- to provide an adequate return to shareholders by pricing Costs FVTPL FVOCI Total
products and services commensurately with the level of risk. A. Non-current Assets
b)  For the purpose of Company’s capital management, capital includes a) Investments - - - -
issued share capital, equity as well as preference , all other Equity b) Loans - — — _
reserves and Borrowings. The Company monitors capital on the c)  Other Financial
basis of the carrying amount of equity as presented on the face Assets 0.13 _ _ 0.13
of the statement of financial position. The Company manages the
capital structure and makes adjustments to it in the light of changes Total 0.13 - - 0.13
in economic conditions and the risk characteristics of the underlying
assets. B. Current Assets
c)  Equity and Net Debt is given in the table below: a)  Investments - - - -
. b)  Trade Receivables 8.31 - - 8.31
T in Crores
As at As at c)  Cash and Bank
i S a S a Balances 14.33 - - 14.33
Particulars 31 March 2026 31 March 2025 d)  Other Financial
A.  Equity 34.48 29.44 Assets 17.48 - - 17.48
B.  Borrowing 0.00 0.00 Total 40.12 - - 40.12
C.  Current Investments - -
D. Cashand Cash Equivalents (11.83) (0.21) C.  Non-current Liabilities
a) Borrowings - - - -
Eqwty and Net Debt 22.65 29.23 b) Lease Liabilities _ _ _ _

Note:

The above capital management disclosures are based on the
information provided internally to key management personnel.

Total - - _
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As at 31 March 2026

Particulars Amortised
Costs FVTPL FVOCI Total
D. Current Liabilities
a) Borrowings 0.00 - - 0.00
b) Lease Liabilities - - - -
c) Trade Payables 15.05 - - 15.05
d) Other Financial
Liabilities 0.28 - - 0.28
Total 15.33 - - 15.33
% in Crores
As at 31 March 2025
Particulars Amortised
Costs FVTPL FVOCI Total
A. Non-current Assets
a) Investments - - - -
b) Loans - - - -
c) Other Financial Assets - - - -
Total - - - -
B. Current Assets
a) Investments - - - -
b) Trade Receivables 4.70 - - 4.70
c) Cash and Bank
Balances 11.05 - - 11.05
d) Other Financial Assets 21.53 - - 21.53
Total 37.27 - - 37.27
C. Non-current Liabilities
a) Borrowings - - - -
b) Lease Liabilities - - - -
Total - - - -
D. Current Liabilities
a) Borrowings 0.00 - - 0.00
b) Lease Liabilities - - - -
c) Trade Payables 13.24 - - 13.24
d) Other Financial Liabilities 0.17 - - 0.17
Total 13.40 - - 13.40

. Financial Risk Management Framework

The Company’s activities expose it to a variety of financial risks: credit
risk and liquidity risk. In order to manage the aforementioned risks, the
Company operates a risk management policy and a program that performs
close monitoring of and responding to each risk factors.

a) Credit risk management

Trade receivables and deposits

(i) Credit risk arises when a counterparty defaults on its
contractual obligations to pay resulting in financial loss to the
Company. The Company has adopted a policy of only dealing
with creditworthy counterparties. The Company periodically
assesses the financial reliability of customers, taking into
account the financial condition, current economic trends
and analysis of historical bad debts and ageing of accounts
receivable. Credit exposure is controlled by counterparty credit
period which is monitored through an approved policy.
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(i) Trade receivables consist of a large number of customers,
spread across diverse industries and places across India.

(iii)  Apart from one large customer of the Company, the Company
does not have significant credit risk exposure to any single
customer. Concentration of credit risk related to unrelated
customers did not exceed 20% of trade receivables at the end
of the year.

(iv) The Company applies the simplified approach to provide
for expected credit losses prescribed by Ind AS 109, which
permits the use of the lifetime expected loss provision for all
trade receivables. The company has computed expected credit
losses based on a provision matrix which uses historical credit
loss experience of the company and individual receivable
specific provision where applicable.

(v) There is no change in estimation techniques or significant
assumptions during the reporting year.

(vi) The loss allowance for trade receivables using expected credit
loss for different ageing periods is as follows:

% in Crores
Less More
Particulars than 6 than 6
months months

Not due past due past due Total

As at 31 March 2026
a) Gross carrying amount 7.77 0.46 0.30 8.54

b)  Loss allowance provision - - - 0.23

As at 31 March 2025
a) Gross carrying amount 3.33 1.18 0.32 4.84

b)  Loss allowance provision - - - 0.14

(vii) Reconciliation of loss allowance provision for Trade Receivables

% in Crores

Particulars As at As at
31 March 2026 31 March 2025

a) Balance as at beginning of the year 0.14 0.10

b)  Addition on business combination - -

c) Impairment losses recognised in the year
based on lifetime expected credit losses 0.09 0.03

d)  Amount written off during the year - -
e) Impairment losses reversed/written back - -
d) Netted Off to Debtors - -

e) Balance at end of the year 0.23 0.14

(viii) During the year, the Company has written off ¥ 0.03 Crores (Previous year
% 0.02 Crores) of trade receivables and % 0 Crores (Previous year % 0 Crores)
advances given. These trade receivables and deposits are not subject to
enforcement activity.

Investment in Mutual Funds

The Company has Nil investments as at 31 March 2026 (Nil investments as
at 31 March 2025 ) in growth oriented mutual funds which have not been
impaired till date

Cash and Cash equivalents

As at 31 March 2026, the group holds cash and cash equivalents of ¥ 11.83
Crores ( As at 31 March 2025 & % 0.21 Crores).

The cash and cash equivalents are held with banks with good credit rating.
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b)  Liquidity risk management
(i) The Company’s treasury department is responsible for liquidity,
funding as well as settlement management. In addition, processes and
policies related to such risks are overseen by senior management.
Management monitors the company’s net liquidity position through
rolling forecasts on the basis of expected cash flows.
(ii) Maturities of financial liabilities
Table showing maturity profile of financial liabilities
% in Crores
Less 3 Years 5 years
Particulars than 1-3 to5 and
1 Year Years Years above
As at 31 March 2026
Non-derivative financial
liabilities
a) Trade Payables 15.05 - - -
b) Borrowings - - - -
c) Lease Liabilities - - - -
d) Security Deposits 0.12 - - -
e) Creditors for capital supplies - - - -
f) Deferred Revenue - - - -
g) Interest Accrued but not due - - - -
h) Unclaimed Dividend - - - -
i) Salary / wages payable 0.17 - - -
j) Other liabilities - - - -
Total 15.34 - - -
As at 31 March 2025
Non-derivative financial
liabilities
a) Trade Payables 13.24 - - -
b) Borrowings - - - -
c) Lease Liabilities - - - -
d) Security Deposits 0.12 - - -
e) Creditors for capital supplies - - - -
f) Deferred Revenue - - - -
g) Interest Accrued but not due - - - -
h) Unclaimed Dividend - - - -
i) Salary / wages payable 0.04 - - -
j) Other liabilities - - - -
Total 13.40 - - -

The above table details the Company’s remaining contractual maturity for its
non-derivative financial liabilities with agreed repayment periods. The amount dis-
closed in the tables have been drawn up based on the undiscounted cash flows
of financial liabilities based on the earliest date on which the company can be
required to pay. The table includes both interest and principal cash flows.

The contractual maturity is based on the earliest date on which the Company
may be required to pay.

(iii) Financing arrangements

The Company has access to following undrawn borrowing facilities at the
end of the reporting year:
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% in Crores
As at As at
Particulars 31 March 31 March
2026 2025
a) Secured Cash Credit facility
(Includes working capital demand loan,
Short term loan and overdraft)
- Expiring within one year 10.00 5.00

b) Unsecured Cash Credit facility - -

(Includes working capital demand loan, Short

term loan and overdraft, bank guarantee)

- Expiring within one year - -

- Expiring beyond one year - -
c) Bank Guarantees*

- Expiring within one year - -

- Expiring beyond one year - -
d) Unsecured Bank Overdraft facility

- Expiring within one year - -

* This limit is sub-limit of cash credit facility.

Note: The quarterly statements of current assets filed by the Company with

banks are in agreement with the books of accounts.
(iv) Maturities of financial assets

Table showing maturity profile of financial assets

% in Crores
Less 3 Years 5 years
Particulars than 1-3 to and
1 Year Years 5 Years above
As at 31 March 2026
A. Non-derivative financial
assets
a) Trade Receivables 8.31 - - -
b) Security Deposits 3.04 - - -
c) Others 14.44 - - -
As at 31 March 2025
A. Non-derivative financial
assets

a) Trade Receivables 4.70 - - -
b) Security Deposits 3.92 - - -
c) Others 17.61 - - -

C)

The above table details the Company’s expected maturity for its non-derivative
financial assets. The table has been drawn up based on the undiscounted
contractual maturities of the financial assets including interest that will be
earned on those assets. The inclusion of information on non-derivative
financial assets is necessary in order to understand the company’s liquidity
risk management as the liquidity is managed on a net asset and liability basis.

Market Risk Management
Market Risk

Market risk is the risk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in market prices. Market risk
comprises of currency risk. The objective of market risk management is to
manage and control market risk exposures within acceptable parameters,
while optimising the return. All such transactions are carried out within the
guidelines set by the Board of Directors.

There has been no significant changes to the Company’s exposure to
market risk or the methods in which they are managed or measured.

Currency Risk

The Company undertakes transactions denominated in foreign currencies;
consequently, exposures to exchange rate fluctuations arise. The company’s
exposure to currency risk relates primarily to the Company’s operating activities
when transactions are denominated in a different currency from the Company’s
functional currency.
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Note No. 32 - Struck off companies
i) Outstanding Balance with struck off companies :
There are no balances and transactions with Struck off Companies during the year.
Note No. 33 Segment Analysis
i) Disclosure on Segment reporting is not applicable as the Company does not have any segments to report.

Note No. 34 - Ratios

S No. Particulars Numerator Denominator 31-Mar-26 31-Mar-25 % variance
1 Current Ratio Current Assets Current Liabilities 2.52 2.46 2.58%
2 Debt-equity Ratio Borrowings Total Equity 0.00 34.48 -100.00%
3 Debt service coverage Ratio Profit after tax + Depreciation + Interest + outstanding current 94.74 18.75 405.41%

Interest + Non cash operating borrowing and lease liability
expenses + Loss on sale of assets
Return on equity Profit After Tax Average Shareholder's Equity 15.35% 2.69% 470.63%
5 Trade receivables turnover ratio Net Credit Sales Average Trade Receivables and 9.75 8.32 17.16%
Accrued Sales
6 Trade payables turnover ratio Purchases of Services and Other Average Trade payables 14.55 13.94 4.38%
Expenses
7 Net capital turnover ratio Revenue from Operations Average Working Capital 9.26 7.44 24.42%
8 Net profit Net Profit after tax Revenue from Operations 2.23% 0.45% 392.41%
9 Return on capital employed Profit before interest and tax Average (Total Equity + Total Debt) 15.93% 3.31% 381.58%

(excluding interest on leases)

Explanation for change in the ratios by more than 25% :
(i) Debt-equity Ratio : Debt-equity Ratio for the current year is Nil as there are no borrowings at the year end.

(i) Debt service coverage Ratio : Debt service coverage Ratio has improved from 18.75 to 94.74 in current year due to increase in profits and reduction in borrowings
at year end.

(iii)  Return on Equity: Return on Equity increased from 2.69% to 15.35% due to increase in profits for the same shareholding.

(iv) Net profit: Increase in net profit ratio from 0.45% to 2.23% is on account of increase in operating profits.

(v) Return on Capital employed: Return on Capital employed increased from 3.31% to 15.93% on account of increase in profits during the year.
Note No. 35 Additional Information as required by Schedule Ill to the Companies Act, 2013:

i Information with regards to other matters specified in schedule Il to Act, is either nil or not applicable to the Company for the financial year ended
March 31, 2026.
ii. The Company is not having any Benami property as defined under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

iii. ~ The Company did not have any transaction which had not been recorded in the books of account that had been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

iv.  No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company
to or in any other persons or entities, including foreign entities (“Intermediaries”) with the understanding that the Intermediary shall lend or invest in party
identified by or on behalf of the Company (Ultimate Beneficiaries). The Company has not received any fund from any parties (Funding Party) with the
understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

V. The Company did not have any charges or satisfaction which were yet to be registered with ROC beyond the statutory period.

Note No. 36 Additional Information as required by Schedule lll to the Companies Act, 2013:

Previous year numbers have been regrouped wherever necessary.

For and on behalf of the Board of Directors
Zipzap Logistics Private Limited

Ankit Mandhania Isha Dalal
Non-Executive Director Non-Executive Director
DIN:08343799 DIN: 09247780

Place: Mumbai Place: Mumbai

Date: 16" April 2026 Date: 16" April 2026
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