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INDEPENDENT AUDITOR’S REPORT

To the Members of Shiprocket Limited (Formerly known as Shiprocket Private Limited, erstwhile Bigfoot
Retail Solution Private Limited)

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of Shiprocket Limited (Formerly known as Shiprocket
Private Limited, erstwhile Bigfoot Retail Solution Private Limited) (hereinafter referred to as “the Holding
Company”), its subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group™)
comprising of the consolidated Balance sheet as at March 31, 2025, the consolidated Statement of Profit and
Loss, including other comprehensive income, the consolidated Cash Flow Statement and the consolidated
Statement of Changes in Equity for the year then ended, and notes to the consolidated financial statements,
including a summary of material accounting policies and other explanatory information (hereinafter referred
to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of reports of other auditors on separate financial statements and on the other financial
information of the subsidiaries, the aforesaid consolidated 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 accounting principles generally accepted in India, of the consolidated state of affairs
of the Group as at March 31, 2025, their consolidated loss including other comprehensive income, their
consolidated cash flows and the consolidated statement of changes in equity for the year ended on that date.

Basis for Opinion

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

Information Other than the Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Ditector’s report, but does not include the consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of Management for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in terms of the requirements of the Act that give a true and fair view of the
consolidated financial position, consolidated financial performance including other comprehensive income,
consolidated cash flows and consolidated statement of changes in equity of the Group 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 specified under section 133 of the Act. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of their respective company(ies) and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the consolidated
financial statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the consolidated financial statements
by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of their respective company(ies) 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 Group or to cease operations, or has
no realistic alternative but to do so.

Those respective Board of Directors of the companies included in the Group are also responsible for
overseeing the financial reporting process of their respective company(ies).

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will 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 consolidated
financial statements.

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

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

»  Obtain an understanding of internal control 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 Holding Company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

*  Evaluate the approprialeness o[ accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

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

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

* Obtain sufficient appropriate audit evidence regarding the financial information of the entitics or
business activities within the Group of which we are the independent auditors and whose financial
information we have audited, to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of the financial statements of
such entities included in the consolidated financial statements of which we are the independent auditors.
For the other entities included in the consolidated financial statements, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial statements of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

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

Other Matters

(a) We did not audit the financial statements and other financial information, in respect of 3 subsidiaries
whose financial statements include total assets of Rs 809.38 Mn as at March 31, 2025, and total revenues
of Rs 368.94 Mn and net cash inflows of Rs 69.47 Mn for the year ended on that date. Those financial
statements and other financial information have been audited by other auditors, which financial
statements, other financial information and auditor’s reports have been furnished to us by the
management.

(b) The accompanying consolidated financial statements include unaudited financial statements and other
unaudited financial information in respect of 1 subsidiary whose financial statements and other financial
information reflect total assets of Rs 7.64 Mn as at March 31, 2025, and total revenues of Rs 2.16 Mn and
net cash outflows of Rs 1.13 Mn for the year ended on that date. Qur opinion, in so far as it relates amounts
and disclosures included in respect of these subsidiaries and our report in terms of sub-sections (3) of
Section 143 of the Act in so far as it relates to the aforesaid subsidiary is based solely on such unaudited
financial statements and other unaudited financial information. In our opinion and according to the
information and explanations given to us by the Management, these financial statements and other
financial information are not material to the Group.

Our opinion above on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on the work
done and the reports of the other auditors and the financial statements and other financial information certified
by the Management,

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, based on our audit and on thg
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consideration of report of the other auditors on separate financial statements and the other financial
information of the subsidiary companies, incorporated in India and to the extent applicable, as noted in
the ‘Other Matter’ paragraph we give in the “Annexure 1” a statement on the matters specified in
paragraph 3(xxi) of the Order.

2. Asrequired by Section 143(3) of the Act, based on our audit and on the consideration of report of the other

(2)

(b)
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auditors on separate financial statements and the other financial information of subsidiaries, as noted in
the ‘other matter’ paragraph we report, to the extent applicable, that:

We/the other auditors whose report we have relied upon 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 of the aforesaid consolidated financial statements;

In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidation of the financial statements have been kept so far as it appears from our examination of
those books and reports of the other auditors, a) except that with respect to a subsidiary as disclosed in
Note 46 to the consolidated financial statements, the back-up of books of account and other books and
papers maintained in electronic mode was not kept in servers physically located in India on a daily basis
from April 1, 2024 to December 31, 2024 and b) except for the matters stated in paragraph 2 (i) (vi)
below on reporting under Rule 11(g).

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the Statement
of Other Comprehensive Income, the Consolidated Cash Flow Statement and Consolidated Statement
of Changes in Equity dealt with by this Report are in agreement with the books of account maintained
for the purpose of preparation of the consolidated financial statements;

In our opinion, the aforesaid consolidated financial statements comply with the Companies (Accounting
Standards) Rules, 2021 specified under section 133 of the Act

On the basis of the written representations received from the directors of the Holding Company as on
March 31, 2025 taken on record by the Board of Directors of the Holding Company and the reports of
the statutory auditors who are appointed under Section 139 of the Act, of its subsidiary companies, none
of the directors of the Group’s companies, incorporated in India, is disqualified as on March 31, 2025
from being appointed as a director in terms of Section 164 (2) of the Act;

The modification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph (b) above on reporting under Section 143(3)(b) and paragraph 2(vi) below on
reporting under Rule 11(g).

With respect Lo the adequacy of the internal financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiary companies, and the operating effectiveness of
such controls, based on our audit and on the consideration of report of the other auditors on separate
financial statements and the other financial information of such subsidiary companies incorporated in
India and to the extent applicable, as noted in the ‘Other Matter’ paragraph, refer to our separate Report
in “Annexure 2” to this report;

In our opinion, the managerial remuneration for the year ended March 31, 2025 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 Auditor’s Report in accordance with Rule 11 of
the Companics (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 and based on the consideration of the report
of the other auditors on separate financial statements as also the other financial information of the
subsidiaries, as noted in the ‘Other matter’ paragraph:
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I The consolidated financial statements disclose the impact of pending litigations on its
consolidated financial position of the Group in its consolidated financial statements — Refer
Note 33 to the consolidated financial statements;

il. The Group did not have any material foresceable losses in long-term contracts including
derivative contracts during the year ended March 31, 2025;

iii.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiaries incorporated in India during the
year ended March 31, 2025.

iv. a) The respective managements of the Holding Company and its subsidiaries which are companies
incorporated in India whose financial statements have been audited under the Act have
represented to us and the other auditors of such subsidiaries respectively that, to the best of its
knowledge and belief, other than as disclosed in the note 43 to the consolidated financial
statements, 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 Holding Company or any of such
subsidiaries 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 respective Holding Company or any
of such subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

b) The respective managements of the Holding Company and its subsidiaries which are companies
incorporated in India whose financial statements have been audited under the Act have
represented to us and the other auditors of such subsidiaries respectively that, to the best of its
knowledge and belief, other than as disclosed in the note 43 to the consolidated financial
statements, no funds have been received by the respective Holding Company or any of such
subsidiaries from any person(s) or entity(ies), including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Holding Company or
any of such subsidiaries 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; and

¢) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us and that performed by the auditors of the subsidiaries which are
companies incorporated in India whose financial statcments have been audited under the Act,
nothing has come to our or other auditor’s notice that has caused us or the other auditors to
believe that the representations under sub-clause (a) and (b) contain any material mis-statement,

v) No dividend has been declared or paid during the year by the Holding Company and its
subsidiaries companies, incorporated in India.

vi) Based on our examination which included test checks and that performed by the respective
auditor of the subsidiaries which are companies incorporated in India whose financial statements
have been audited under the Act, except for the instances discussed in note 45 to the financial
statements, the Holding Company and subsidiaries have used 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 (ransactions recorded in the
software.
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Further, during the course of our audit, we and respective auditors of the above referred
subsidiaries did not come across any instance of audit trail feature being tampered in respect of
other accounting software. Additionally, the audit trail has been preserved by the Holding
Company and the above referred subsidiaries as per the statutory requirements for record
retention except for one subsidiary as stated in aforesaid note.

For S.R. Batliboi & Associates LLP

Chartered Accountants

e 101049W/E300004

Partner
Membership Number: 400419

UDIN: 25400419BMOPRB1549

Place of Signature: Gurugram, Haryana
Date: September 29, 2025
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Annexure 1 referred to in paragraph 1 of report on other legal and regulatory requirements

Re: Shiprocket Limited (Formerly known as Shiprocket Private Limited, erstwhile Bigfoot Retail
Solution Private Limited) (‘the Group’)

(xxi) There are no qualifications or adverse remarks by the respective auditors in the Companies (Auditors
Report) Order (‘CARQ’) reports of the companies included in the consolidated financial statements.
Accordingly, the requirement to report on clause 3 (xxi) of the Order is not applicable to the Holding

Company.

For SIR. Batliboi & Asgpciates LLP

UDIN: 25400419BMOPRB1549

Place of Signature: Gurugram, Haryana
Date: September 29, 2025
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENTS OF Shiprocket Limited (Formerly known as
Shiprocket Private Limited, erstwhile Bigfoot Retail Solution Private Limited)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of Shiprocket Limited (Formerly
known as Shiprocket Private Limited, erstwhile Bigfoot Retail Solution Private Limited) (hereinafter
referred to as the “Holding Company”) as of and for the year ended March 31, 2025, we have audited the
internal financial controls with reference to consolidated financial statements of the Holding Company and
its subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group”), which are
companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Holding Company's internal financial controls with
reference to consolidated financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over F inancial Reporting (the “Guidance
Note™) and the Standards on Auditing, specified under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both, issued by ICAL 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 consolidated 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 willi reference to consolidated financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to consolidated financial statements included obtaining an
understanding of internal financial controls with reference to consolidated 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 and the audit evidence obtained by the other auditors
in terms of their reports referred to in the Other Matters paragraph below, is sufficient and appropriate to
provide a basis for our audit opinion on the internal financial controls with reference to consolidated
financial statements.
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Meaning of Internal Financial Controls With Reference to Consolidated Financial Statements

A company's internal financial control with reference to consolidated 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 consolidated 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 Consolidated Financial
Statements

Because of the inherent limitations of internal financial controls with reference to consolidated 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 consolidated financial statements to future periods are
subject to the risk that the internal financial controls with reference to consolidated 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, the Group, which are companies incorporated in India, have, maintained in all material
respects, adequate internal financial controls with reference to consolidated financial statements and such
internal financial controls with reference to consolidated financial statements were operating effectively as
at March 31, 2025, based on the internal control over financial reporting criteria established by the Holding
Company considering the essential components of internal control stated in the Guidance Note issued by
the ICAL.

Other Matters

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal
financial controls with reference to consolidated financial statements of the Holding Company, in so far as
it relates to the 2 subsidiaries, which are companies incorporated in India, is based on the corresponding
reports of the auditors of such subsidiaries, incorporated in India.

For S.R. Batliboi & Associatés LLP

Chartered Accountants

Membership Number: 400419
UDIN: 25400419BMOPRB1549

Place of Signature: Gurugram, Haryana
Date: September 29, 2025



Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigloul Retall Solutions Private Limited)

CIN: U72800DL2011PLC225014
Consolidated Balance Sheet as at March 31, 2025
{All amounts in Rs, Millions, unless otherwise stated)

As at As at

Particulars BCLE March 31, 2025 March 31, 2024
ASSETS
Non-current assets
Properly, plant and equipment 3 169 06 267 57
Capilal work in progress 3 .
Goodwill 4 9,153.15 9,153 15
Olher Intangible assets 4 757 3784
Right-of-use assels 4A 810.76 960 73
Investments accounled for using equily method 5 -
FInancial assets
(i) Invesiments 6(i) 2500 -
(ii) Olher financial assets 6(vi) 54 00 2,38560
Olher non-current assels 9 319.55 ___ tas6d
Total non-current assets 10,539.97 13,490.556
Current assets
Inventories 7 17.00 1472
Financlal assets
(i} Invesiments 6(i) 257.63 14592
(ii) Trade receivables 6(ii) 1,470 26 1,170 59
(iii) Cash and cash equivalents 6(iii) 1,264 40 842 96
(iv) Bank balances other Lhan (iii) above 6(iv) 3,753 08 1,687.75
(v) Loans 6(v) 260 00 .
{vi) Other financial Assets 6(vi) 4,181.16 2,293 56
Current Tax Assels (net) 8 24152 307.85
Other current assels 9 1,101.2]
Total current assets 12.548.25 o
Total assets 23,086.22 20,512.18
EQUITY AND LIABILITIES
EQUITY
Equity Share Capilal 10A 636 518
Instruments entirely equity in nalure 10B 59524 577.26
Other equity 11(i) 14,310 91 12,279.33
Equity attributable to equity holders of the parent 14,312.51 12,861.77
Non-conlrolling interests 11(ii) = =
Total equity 14.912.51 12,861.77
LIABILITES
Non-current liabilities
Financlal liabllities
(i) Lease Liabilities 30 73237 84575
Provisions 13 84 81 5306
Total non-current liabilitles 817.18 898.81
Current liabilities
Financial liabllities
(i) Borrowings 12(i) 2,446 65 213275
(i) Lease Liabililies 30 167 15 1R0 65
(iii) Trade payables 12(ii)
{a) Tolal oulslanding dues of micro enterprises and small enlerprises 11374 98 82
(b) Total outstanding dues of credilors other lhan micro enterprises and small 2,180 33 1,921.42
enterprises
{iv) Olher Financial Liabilities 12(iii) 997 98 1,179.22
Provisions 13 11503 90.63
Other current liabilities 14 1,335 67 1,148 11
Total current liabilities 7,356.53 6,751.60
Total liabllities 817371 7.660.41
Total equity and liabillties 23,086.22

d financial slat ts

The accompanying notes form an integral part of lhe cor

As per our report of even date
For S.R. Batlibol & Assoclates LLP

Chartered Accountants
IA] Firm Registration No. 10,

Partner
Membership No 400419

Place : Gurugram
Date : Seplember 29, 2025

20,512.18

For and on behalf of the Board of Directors
Shiprocket Limlted

{Formerly known as Shiprocket Private Limited

and Bigfoot Retail Solutions Private Limited)

rad

S
Managing Direclor and Chief
Executive Officer

DIN: 05106685

Gautam Kapoor
Execulive Direclor

DIN: 03595876

v \A\ w2 1

RN X

Ddepa Kapoor Kumar Tanmay
Company Secrelary CIW Cer

Place : Gurugram
Date : September 29, 2026



Shiprocket Limited (Formerly known as 8hiprocket Private Limited and Digfoot Retail Solutions Private Limited)
CIN: U72900DL2011PLC225614

Consolidaled Statement of Profit and Loss for the year ended March 31, 2025

(All amounts in Rs. Millions, unless otherwlse stated)

Particulars Notes For the year ended For the year ended

March 31, 2025 March 31, 2024
fncome -
Revenue from Operalions 15 16,320 12 13,169 76
Other income 16 428 09 418 57
Total Income (I) ~ 16,748.21 13,578 33
Expenses
Cost of Merchant Solutions 17 12,129 31 10,070 37
Purchase of traded goods 18 7967 55.67
Changes in invenlories of traded goods 19 {2.28) (2.59)
Employee benefils expense 20 3,149.16 4,307 91
Finance cost 23 22069 23314
Deprecialion and amortisation expense 21 352 20 75978
Other expenses 22 1,663 166207
Total Expenses (l} 17,432.70 17.086.35
Loss before exceptional items, share of loss of an associate and tax (IH=I-11) (744.49) {3,508.02)
Exceptional items (IV) 241 (2,443 79)
Loss before share of loss of an assoclate and tax (V=IlI+IV) {744.49) (5,951.81)
Share of loss of an associate (VI) M . .
Loss before tax (Vil=V+Vl) {744.49) (5,951.81)
Tax expense 32
Current lax
Adjustment of tax relating to earlier periods
Deferred tax

Total Tax Expense (VIH) > =

Loss for the year (IX=VII-Vill) (744.49) (5,951.81)
Other Comprehensive Loss: 242
(a) ltems that will not be reclassified to profit or loss in subsequent years:
(i) Re-measurement (loss)/gain on defined benefit plans (2272) 531
(i1} Gain on sale of equily & preference inslruments carried at FVTOCI 050

(iii) Changes in fair value of equity & preference inslruments carried al FVTOCI - (52 98)
{iv) Income tax relating lo above s .

{b) ltems that will be reclassifled to proflt or loss in subsequent years:
(i) Exchange differences on lranslaling the financial stalements of a foreign operation 058 070
(ii} Income tax relating lo above - =

Total Other Comprehensive Loss for the year (X = a+b) {22.14) — t’«i’é?-ﬁ_

Total comprehensive loss (XI =IX+X) {766.63) {5,998,28)

Loss attributable to:

Equity Holders of the parenl (744 49) {5,924 13)
Non-controlling interesls .

(27 68)
Other comprehensive Loss attributable to:
Equily Holders of ihe parent (22.14) (46.47)
Non-conlrolling interests -
Total Comp ive Loss attri le to:
Equity Holders of the parent (766 63) (5,970 .60)
Non-controlling interesls . {27 68)
Loss per equity share (Face value of Rs.10 each) 25
(1) Basic (inRs ) (330.29) (2,745.65)
(2) Diluted (in Rs ) (330.29) (2,745 65)

The accompanying noles form an integral part of the consolidated financial statements

As per our report of even date

For 8.R. Batiibol & Assoclates LLP For and on behalf of the Board of Directors
artered Accountants Shiprockel Limited

1 Flrm Registration No. 1010, (Formerly known as Shiprocket Private Limited
and Bigfoot Retall Solutlons Private Limlited)

(QM e
y 4

Saahll Goel Gautam Kapoor
Managing Director and Executive Direclor
Chief Executive Officer
Membership No 400419 DIN: 05106685 DIN: 03595876
Place : Gurugram
Date : September 29, 2025 S M-[}\‘\Lo\\, V\W \
\_“_ e
Deepa Kapoor Kumar' Tanmay E
Company Socritary Chief Flamieir

Place : Gurugram
Date : Seplember 29, 2025



Shiprocket Limitad (Formerly known as Shiptocket Privale Limitod and Blgfoot Retall Solutions Private Limited)

CIN: U72900DL2011PLC225614
Consolidated Statement of Cash Flows for the year anded March 31, 2025
{All amounts In Rs_Miliinns, unless otherwise statod)

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

A) Operating Activitles
Loss hafore tax

Adjustments to reconcile Loss before tax (o net cash flows:
Depreciation of Property, plant and equipment

Impairment in value of Goodwill

Amortisalion of inlangible assets

Impairment of inlangible assets [Refer note 24 1]

Depiacialion ol iight-ol-use assels

Provision for Doubtful Debts (net)

Provision for Doubtful Recoverables

Recoverables wiitten off

Provision for impairment of Amounl Recoverable [Refer nole 24 1]
Net foreign exchange dilferences (unrealised)

Share based paymenl expense

Profit on sale of subsidiary [Refer Note 40(ii}]

Inlares| expense on Bank Overdraft

Inlerest on lease liabililies

Fair value Gain on investment at fair value through profit or loss
Loss on sale of Properly, Plant and Equipment

Property, Plant and Equipment writlen of(

Provision for First Loss Default Guarantee

Gain on modification/lermination of lease contracls

Interest Received on Inter Corporate Deposits

Interest Income on Bank Depasils

Interest Income on Income lax refund

Interesl income an unwinding of di on securily deposits paid
Operating cash flow before working capital changes

Movements in working capital:
(Increase) in Inventories

(Increase) in Trade receivables
(Increase) in Olher financial assets
(Increase) in Other Assels

Increase in Trade Payables

(D ) in Other financial liabilili
Increase in athar labililles

Incrosso in Provisicns

Cash flow used In Operations
Income taxes paid (nel of refund)
Net cash flows from/{used in) Operaling activitles (A)

B} Investing Activitles

Purchase of property, plant and equipment (including other intangible assels and capital advances)

Proceeds from sale of property, plant and equipment

Proceeds from sale of subsidiary [Refer Note 40(ii)]

Proceeds from sale of slake in Other Inveslmenls

Payment lowards acquisition of stake in Other Investments

Proceeds from sale of Mulual Fund units

Investment in Inler Corporate Deposits [Refer Note 6(v)]

Investmenl in Mulual Fund units

Inlerest Received on Inter Corporate Deposits

Interes| Received on Bank Deposits

Redemplion of Bank deposits (having original maturily of more than 3 monlhs)
Investment in Bank deposits {having original maturity of more than 3 meonlhs)
Net cash flows from/(used in) Investing Activities (B)

4

Financlng Aclivities

Proceeds from issue of Instruments entirely equity in nature

Proceeds from issue of Equity shares

Proceeds from Securities premium (net off Iransaclion cost) on issue of Inslruments entirely
equily in nalure

Proceeds from Securities premium on issue of Equily shares

Payment on settlemenl of Share Warrants [Refer Nole 10(e)]

Payment lowards acquisilion of Nen-controlling interes! [Refer Nole 40(i)]
Repayment of principal portion of lease liabilities

Inlerest Paid on lease liabililies

Interes| Paid on Bank overdrall

Nel cash flows from/(used in) Financing Activities (C)

Net increase/(dacrease) In cash and cash equlvalents (A+B+C)
Net Cash and cash equivalents at the beginning of the year
Net Cash and cash equivalents at the end of year

For the purpose of the statement of cash flows, Components of cash and cash equlvalents
comprise of:

Wilh banks - on current accounl

With banks — on current account for Amounl payable, collecled on behalf of the customers
Deposils with original malurity of less than three months

Cash and cash equivalents [Refer Note 6(ill))

Bank Overdraft [Refer Note 12(i}]

Net Cash and cash equlvalents for the purposes of Statemant of Cash flows

(744 49) (5,951 81)
120.13 217.38
. 1,767 42
30.27 307 30
. 75315
201.80 23510
100 68 197 73
1804 117 42
i 426
. 15.56
072 4.08
91277 1,926 46
E (92.34)
13347 13192
8544 98 30
(1172) (9 42)
010 245
3427 i
2305
{22.09) (15 61)
(2.92) :
(357.55) (354.71)
(14 30) (11.25)
(5.07) (5.33)
502.60 (661.94)
(228) (2.59)
(400 35) {460.80)
(266 54) (319 35)
(167 42) (947 47)
27368 35 88
(222.34) (79.13)
187.56 235 69
33.43 24.22
(61.66) (2,175.49)
80 63 15,58
18.97 (2,159.91)
(6578) (245 16)
031 1.81
027
E 0.50
(25.00) (5.99)
- 71.70
(260.00)

(100.00) .
176 .
203 93 42904
2,191.41 3,286 94
(3,386.31) {1,782 36)
(1,439.68) 1.756.75_

17,98 742
1,09 029
2,069.78 891,55
- 26 53
(184.34) .
- (546 02)
(157 35} (174.04)
(85.44) (98,30)
S— (133.47) (141.92)
1,520.25 (24.49)
107.54 {427.65)
— (1,289, 78) (B2 14)
(1,182,25) (1.289.79)
320,03 150.60
72623 692 36
21814 .
© 126040 842,96
L4410 65) {2,132.75)

1,.208.75)



Shiprocket Limited (Formarly known as Shiprocket Private Limited and Bigfoot Rotail Solutions Private Limitod)
GIN: U72900D1 2011P1 225614

Consolidated Statemant of Cash Flows for tha year ended March 31, 2025

{All amounts in Rs. Millions, unless otherwise stated)

Notes:

1) The above Stalement of Cash Flows has been prepared under lhe Indirecl melhod as set outin IND AS - 7 on Statement of Cash Flows notified under seclion 133 of the Companies Act, 2013 (the Acl)
[Companies (Indian Accounling Standards) Rules, 2015], as amended

2) There are no Non-cash invesling and financing activities during the year ended March 31, 2025 and March 31, 2024

3) Disclosure of changes in liabilitios arising from financlng activities:

. For the year ended For the year ended
i March 31, 2025 March 31, 2024

a) Lease liabilities [Refer Nole 30] -

Balance atthe beginning of the yoar 1,026.40 994.84
Additions 16155 341,04
Paymenls (242 80) {272.34)
Non Cash Changes* (45.63) (37.14)
Balance at the closing of the year 899.52 1,026.40

* The 'Non Cash Changes' column includes lhe effecl of accrued bul not yel paid interest on lease liabililies and termination and modification for lease liabilities

The accompanying notes form an integral part of lhe consoli d i ial stals ts.
As per our report of even date
For S.R. Batlibol & Associates LLP P Far and on behalf of the Board of Directors
Chartered Accountants

Shiprocket Limited
(Formerly known as Shiprocket Prlvate Limited
and Bigfoot Retail Solutions Private Limlted)

ICAI firm Reglstration No. 1111 (049W/E30

~

* - L

Suy g/
- “

anjay Bachchani aahil Goel

Managing Director and
Chief Exaculive Officer
DIN: 05106685 DIN: 03595876

Membership No 400419

Place : Gurugram
Date : Seplember 29, 2025

/ o
s
Deepa Kapoor ‘%Mnmn(‘//

Company Secretary Chiel Financial Officer

Place : Gurugram
Dale : September 29, 2025
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Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retail Solutions Private Limited)
CIN: U/2900DL2011PLC225614
Material accounting policies

{All amounts in Rs. Millions, unless otherwise stated)
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2.2

Corporate Information

The consolidaled financial statemenls comprise financial statements of “Shiprocket Limited (Formerly known as Shiprocket Privale Limiled and Bigfool Retail Solutions Private Limited)’ ("the
Company", “the Holding Company” or “Parent"), its subsidiaries (collectively refeired to as "lhe Group”) and its associate for lhe year ended March 31, 2025

Shiprockel Limiled, having its registered office at Plot No- B, Khasra No- 360 Sullanpur, Delhi, India, 110030, is a Company limiled by shares, incorporated and domiciled in India Shiprocket was
incorporaled on September 28, 2011, under lhe relevant provisions of erstwhile Companies Act, 1956. It is an e-commerce enablement platform powering direct commerce. Shiprocket helps small
businesses, relail brands, direcl-lo-consumer merchants, and social commerce retailers scale through ils lechnology stack. The Group is also engaged in the business of analytics, markeling
aulomation and personalization services for ecommerce and Retail companies. Il runs analylics on behaviour and transactional data and utilise lhal dala for providing marketing or analysis
services to its clients

The Holding Company has converted from Private Limiled Company to Public Limiled Company, pursuant to a special resolution passed in the exlraordinary general meeling of the shareholders of
the Company held on January 18, 2025 and consequenlly the name of the Holding company has changed from ‘Shiprocket Private Limited' (o 'Shiprockel Limited' pursuant lo a fresh certificate of
Incorporalion by lhe Registrar of Companies on February 13, 2025

The Group's consolidated financial slatements for the year ended March 31, 2025 were approved for issue in accordance wilh a resolution passed by the Board of Directors of lhe Company on
September 29, 2025

Material accounting policies
Basis of preparation and measurement

The consolidaled financial statemenls of lhe Group have been prepared in accordance with Indian Accounting Standards (Ind AS) nolified under the Companies {Indian Accounling Standards)
Rules, 2015 (as amended from lime to time) and presentation requirements of Division Il of Schedule Il to the Companies Act, 2013 (as amended from time Lo time), (Ind AS compliant Schedule
1), as applicable 1o the consolidated financial slatements,

The consolidaled financial slalements have been prepared on accrual and going concern basis. The accounting policies are applied consislently lo all the years presented in Lhe consolidaled
financial slalements excepl where a newly issued accounting standard is inilially adopled or revision lo an existing accounting standard or where a change in accounting policy hitherlo in use

Further, lhe consolidaled financial stalemenls have been prepared on a historicat cosl basis except for following items:

ltems Measurement basis
Cerlain financial assels and liabilities Fair value
Share based payments Granl dale Fair value

Functional and presentation currency
The consolidaled financial its are presented in Indian Rupees, which is also the Group's funclional currency, All amounts disclosed in the consolidated financial slalements and notes have
been rounded off to the nearesl millions as per the requirement of Schedule I1, unless otherwise stated. Furlther, amounts which are less than 0.005 miillions are appearing as “0.00"

Basis of consolidation

Subsidiaries

Subsidiaries include all the entilies over which the Group has controt, Conlrol is achieved when the Group is exposed, or has rights, to variable returns from its involvement with Lhe investee and
has lhe ability lo affect those returns through its power over the investee, Specifically, lhe Group controls an investee if and only if the Group has:

- Power over the investee (i.e. existing rights (hal give it the current ability to direct the relevant activities of the entity)

- Exposure, or rights, to variable returns from its involvement wilh the entily and

- The ability to use its power over the enlity lo affect its returns

The Group considers all relevanl facts and circumslances in assessing whether it has power over an inveslee, including:

- The contractual arrangement with the other vote holders of lhe investee

- Rights arising from other conlractual arrangements

- The Group's voling righls and potential voting rights

- The size of the group’s holding of voling rights relalive to the size and dispersion of the holdings of Lhe other voling rights holders,

The Group re-assesses whether or not it controls an investee if facts and circumstances indicale that there are changes to one or more of the lhree elements of conlrol. Consolidation of a
subsidiary begins when Lhe Group obtains control over the subsidiary and ceases when lhe Group loses control. Assels, liabilities, income, and expenses of a subsidiary acquired or disposed of
during the years are included in lhe consolidated financial stalements from Lhe date the Group gains control until the dale the Group ceases to contro! the subsidiary.

The consolidated financial statements are prepared using uniform accounting policies for like transactions and other evenls in similar circumstances. If an enlity of the group uses accounting
policies other than those adopted in the the consolidated financial stalements for like transactions and events in similar circumstances, appropriate adjuslments are made lo that group entity
financial information in preparing the consolidated financial slatements to ensure conformity with the Group'’s accounling policies

The financial statements of ali entilies used for the purpose of consolidation are drawn up to same reporting dale as thal of the Holding company, i.e , year ended on March 31sl. When the end of
the reporting period of lhe Holding company is different from that of a subsidiary, the subsidiary prepares, for consolidalion purposes, additional financial information as of the same dale as the
financial statemenls of the Holding company to enable the Holding company lo consolidate Lhe financial informalion of the subsidiary, unless it is impracticable to do so.

Transactions elimlnated on consolidation
Intragroup balances and transaclions between members (including subsidiaries) of the Group are efiminated. Unrealised profils and losses arising on intragroup transactions on items of property,
plant and equipment and invenlory acquired from other group entities are also eliminated

Consolidation procedure:

(a) Combine like items of assels, liabililies, equity, income, expenses and cash flows of the Holding company with those of its subsidiaries. For this purpose, income and expenses of the subsidiary
are based on the amounts of the assets and llabllitles recognlzed In the consolidated financlal stalements al the acquisition date,

(b) Offset (eliminate) the carrying amount of the Holding company's invesiment in each subsidiary and the Holding company's portion of equity of each subsidiary. Business combinalions policy
explains how to account for any related goodwill

(c) Eliminale in full intragroup assels and liabilities, equily, income, expenses and cash flows relaling to lransactions between entilies of the group (profits or losses resulting from intragroup
ransaclions Lhat are recognized in assets, such as inventory and property planl & equipments, are eliminaled in full)

(d) Ind AS 12 Income Taxes applies to temporary differences lhat arise from lhe elimination of profils and losses resulting from inlragroup transaclions

Non-controlling interesls in subsidiaries are idenlified separately from lhe Group's equity therein. Those interests of non-controlling shareholders hat are present ownership interesls entiliing Lheir
holders to a proporlionate share of net assels upon liquidation may inilially be measured at fair value or al the non-controlling inleresls' proportionale share of the fair value of the acquiree’s
identifiable nel assels. The choice of measurement is made on an acquisition-by-acquisilion basis, Subsequent lo acquisilion, the carrying amount of non-controlling interests is the amount of
those interests al inilial recognition plus the non-controlling interests' share of subsequent changes in equity.
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2.3

a)

Profit or loss and each component of other comprehensive income are aitributed to the owners of the Company and to the non-controlling interesls. Total comprehensive income of the subsidiaries
is aftrihuled 1o the owners of the Campany and to the non-controlling interests even if this results in the non-controlling inlerests having a deficit balance Changes in the Group's interests in
subsidiaries that do not result in a loss of conlrol are accounled for as equity transactions, The carrying amount of the Group’s interests and the non-controlling interests are adjusted Lo reflect lhe
changes in Lheir relalive inlerests in the subsidiaries. Any difference between the amounl by which the non- controlling interests are adjusled and the fair value of the consideration paid or received
is recognised directly in equity and atlributed to lhe owners of the Company.

If the Group loses control over a subsidiary, it:

- Derecognises lhe assels {including goodwilt) and liabilities of the subsidiary

- Derecognises lhe carrying amount of any non-controlling interests

- Derecognises the cumulative translalion differences recorded in equity

- Recognises lhe fair value of the consideralion received

- Recognises lhe fair value of any investment relained

- Recognises any surplus or deficit in profit or loss

- Reclassifies the Holding company's share of components previously recognised in OCI to profil or loss or relained earnings, as appropriale, as would be required if the Group had directly
disposed of the related assets or liabilities

Ihe cor hinancial siat ts comprise the tinancial slalements of the Holding company, ils subsidiaries and associate
Details of subsidiaries and associate, which are included in this consolidated financial statements are as follows: [Refer note 42 _
o - ik BT i o Proportion of Ownership Interest
Name of the entity Relationship Country of Incorporation ald Votu}gPoweri
As at As at
i March 31, 2025 | March 31, 2024
Shiprocket Ple Ltd o Subsidiary Singapore 100% 100%
f.wnftly C.ommerce Tech Private Limited (formerly known as Wigzo Technologies Private Subsidiary \ndia NA NA
imited )
Pickrr Technologies Private Limiled Subsidiary India 100% 96,72%
Shiprockel Omuni Private Limited (formerly known as Arvind Internet Limiled) Subsidiary India 100% 100%
Shiprockel Merchant App Private Limited Subsidiary India 100% 100%
Shiprocket Inc Subsidiary United Stales of America 100% 100%
Logibricks Technologies Private Limited Associate India 28.14% 28.14%
*Refer Nate 40(H)

Summary of material accounting policies
Buslness acquisition and Goodwill
Business combinalions are accounted for as follows:

Business combinations {other than common control business combinations) - Acquisition Method

The acquisition method of accounting is used to account for business combinations. The cosl of an acquisition is measured as the aggregale of the consideralion transferred measured at
acquisition date fair value and the amount of any non-controlling interests in the acquiree. For each business combination, the Group elects whether to measure the non-controlling interests in the
acquiree at fair value or al lhe proportionate share of the acquiree's identifiable net assels. Acquisition-related costs are expensed in the periods in which the costs are incurred and Lhe services
are received, with the exception of the cosls of issuing debt or equily securities thal are recognised in accordance with Ind AS 32 and Ind AS 109

The Group determines lhat il has acquired a business when he acquired set of activilies and assets include an input and a substanlive process thal logelher signilicantly conlribute lo the ability lo
creale outputs. The acquired process is considered substanlive if it is critical to Lhe ability to conlinuc producing oulputs, and the inputs acquired include an organiscd workforce with Lhe necessary
skills, knowledge, or experience lo perform thal process or il significantly contribules to the abilily to conlinue producing oulpuls and is considered unique or scarce or cannot be replaced without
significant cost, effort, or delay in the ability lo conlinue producing outputs

Al the acquisition date, lhe idenlifiable assets acquired, and the liabilities assumed are recognised at lheir acquisition date fair values. For this purpose, the liabilities assumed include contingent
liabililies represenling present obligalion and they are measured al their acquisition fair values irrespeclive of the facl that outflow of resources embodying economic benefils is nol probable
However, the following assets and liabililies acquired in a business combination are measured at the basis indicaled below:

- Deferred lax assets or liabilities, and the liabililies or assets related to employee benefil arrangementls are recognised and measured in accordance with Ind AS 12 Income Tax and Ind AS 19
Employee Benefils respectively.

- Liabililies or equity instruments related lo share based paymenl arrangements of the acquiree or share — based payments arrangements of the Group entered into lo replace share-based payment
arrangements of the acquiree are measured in accordance wilh Ind AS 102 Share-based Paymenls al the acquisilion dale,

When lhe Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate classificalion and designation in accordance with lhe contractual terms, economic
circumstances and pertinent condilions as at the acquisition dale. This includes the separalion of embedded derivatives in hosl contracts by Lhe acquiree

If the business combinalion is achieved in stages, any previously held equity interest is re-measured al ils acquisition dale fair value and any resulting gain or loss is recognised in profit or loss or
OCl, as appropriale.

When additional payments conlingent on future evenis are negoliated and agreed as parl of the business combination agreemenl, lhe entity analyses he nalure as well as economic substance of
lhese payments, pariicularly, payments made lo those who remain as employees of the business afer it is acquired, to determine whether these whelher they are in the nature of payment for
future employee services or lhey represent conlingenl consideralion for business combinalion. In the former case, depending on the exact terms of the arrangement, the payments (o be made are
accounted for as remuneration for services to be received subsequent lo the acquisilion, rather than as part of the consideralion paid for he business, Any contingent consideralion lo be
transferred by the acquirer, i.e., conlingent payment to be treated as such, is recognised at fair value at the acquisition date. Contingent consideration classified as an asset or liability thal is a
financial instrument and within the scope of Ind AS 109 Financial Instruments, is measured al fair value with changes in fair value recognised in profit or loss in accordance with Ind AS 109. If the
contingent consideration is nol within the scope of Ind AS 109, it is measured in accordance with the appropriale Ind AS and shall be recognised in profit or loss. Conlingenl consideration that is
classified as equity is nol re-measured al subsequent reporting dates and subsequent ils seltlement is accounted for within equily.

Goodwill is initially measured at cost, being lhe excess of the aggregate of the consideration transferred and the amount recognised for non-controlling interests, and any previous interest held,
over lhe net idenlifiable assets acquired and liabililies assumed. If the fair value of the nel assels acquired is in excess of the aggregate consideration transferred, the Group re-assesses whether il
has correctly identified all of the assets acquired and all of the liabilities assumed and reviews the procedures used to measure the amounts to be recognised at he acquisition dale. If the
reassessment slill results in an excess of Lhe fair value of nel assets acquired over the aggregate consideration transferred, then the gain is recognised in OCI and accumulaled in equity as capital
reserve. However, if there is no clear evidence of bargain purchase, the enlity recognises Lhe gain directly in equily as capital reserve, wilhout routing the same through OCI

After initial recognilion, goodwill is measured al cost less any accumulated impairment losses. For the purpose of impairment testing, goodwill acquired in a business combination is, from the
acquisilion dale, allocated to each of the Group’s cash-generating units that are expecled to benefil from the combination, irrespective of whether other assets or liabililies of the acquiree are
assigned to lhose unils.

A cash generating unil to which goodwill has been allocated is lested for impairment annually, or more frequently when there is an indicalion that the unil may be impaired. If he recoverable
amount of the cash generating unil is less than its carrying amounl, the impairment loss is allocated first lo reduce the carrying amount of any goodwill allocaled to the unil and then to the other
assets of lhe unil pro rata based on the carrying amount of each asset in the unit. Any impairment loss for goodwill is recognised in profit or loss, An impairment loss recognised for goodwill is not
reversed in subsequent years.

Where goodwill has been allocated to a cash-generaling unit and part of the operalion within lthat unil is disposed of, the goodwill associaled with Lhe disposed operalion is included in lhe carrying
amounl of the operation when determining Lhe gain or loss on disposal. Goodwill disposed in these circumstances is measured based on lhe relative values of lhe disposed operalion and the
portion of the cash-generating unit retained

If the initial accounting for a business combination is incomplete by the end of Lhe reporting year in which the combination occurs, the Group reports provisional amounts for Lhe items for which lhe
accounting is incomplete. Those provisional amounts are adjusted through goodwill during Lhe measuremenl period, or addilional assels or liabilities are recognised, to reflecl new information
obtained about facls and circumstances that exisled at the acquisition dale thal, if known, would have affected the amounls recganized at that dale. These adjustments are called as measurement
period adjustments. The measurement period does not exceed one year from the acquisilion date,
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b)

<)

d)

Pooling of Interest melhod
Ind AS 103, Business Combinations, prescribes significantly different accounting for business combinalions which are not under common control and those under common control Business
combinations involving enlilies or businesses under common control shall be accounied for using the pooling of interest method as follows:

(i) The assets and liahifities of the combinlng entities are reflected at their carrying amourts from the contralling partiss: parmpective.

(i1) No ndjustments are maste 1o rellect fale valties, or recogrlse @ny new assels or lizhllifies. Adjustments are nly made to harmonise accounting policies.

(i) The financial infarmation in the financial statements in respect of prior years is restated 55 if the businkss combinallen had cccurred from the beginning of the preceding year in the financial
slatements, irrespective of the aclual date of the combination. However, where (he business combinalion had occurred after that date, the prior year information is restated only from that date

(iv) The balance of the retained earnings appearing in Lhe financial stalements of the (ransferor is aggregated wilh Lhe corresponding balance appearing in the financial slatements of the Iransferee
or is adjusted againsl general reserve

(v) The identity of the reserves are preserved and Lhe reserves of the (ransferor become the reserves of the lransferee

(vi) The difference, if any, between the amounts recorded as share capilal issued plus any addilional consideration in the form of cash or other assels and the amount of share capital of the
transferor is transferred to capilal reserve and is presented separalely from other capital reasrves

Investment in Associates
Associate is lhe entity over which the group has significant influence bul not control or joint control. Significant influence is the power to participate in the financial and operaling policy decisions of
the inveslec but is not control or joint conltrol over those pulicies. Investinents In assoclate Is accounted for using the equity method of accounling, after initially being recognised at cosl

Under the equily method of accounting, the investments are initially recognised at cost and adjusled thereafier to recognise the group's share of the post-acquisition profits or losses of the investee
in profit and loss, and lhe group's share of other comprehensive income of the inveslee in other comprehensive income, Dividends received or receivable from associates and joint ventures are
recognised as a reduction in the carrying amount of the investment

When the group’s share of losses in an equily-accounled inveslment equals or exceeds its interest in the enlity, including any olher unsecured long-term receivables, the group does nol recognise
further losses, unless it has incurred obligations or made payments on behalf of the other entity

Unrealised gains on transaclions between the group and ils associales are eliminated lo the extent of the group's interest in these entities Unrealised losses are also eliminaled unless the
transaclion provides evidence of an impairment of the asset lransferred. Accounting policies of equily accounled inveslees have been changed where necessary to ensure consistency with the
policies adopted by the group. The carrying amount of equity accounted investments are tested for impairment al each reporting date. Al each reporting dale, the Group determines whether there
is objective evidence lhat the investment in the associate is impaired. If there is such evidence, the Group calculates the amount of impairment as the difference between the recoverable amount
of lhe associale and its carrying value, and then recognises the loss as share of profit of an associate in the consolidaled slalement of profil and loss

Use of estimates

The preparation of consolidated financial statements in eonformity with (ha principles of Ind AS requires the management to make judgements, estimates and assumpbons that effect the reporfed
amounts of revenues, expenses, assets and liabilities and the dizcloaure of coritingent liabilities, &l the end af the reporting yeat. Allhough theze estimales are based on the management's beat
knawledge of current events and actions, uncerfainty ahout thess assumptions and estimates could resull in the Dutcomiss requinng a material adjustmant lo the carrying amournts of assels or
liabilities in fulure years

The estimates and underlying assumplions are reviewed on an ongoing basis. Revisions lo accounting estimales are recognised in the period in which the estimate is revised if the revision affecls
only that year, or in the period of the revision and future years if the revision affects both current and fulure years.

In particular, information about the significant areas of estimation, uncertainly and critical judgements in applying accounting policies that have the most significant effect on lhe amounts
recognised in the consolidated financial slalements are disclosed in nole No. 26.

Current versus Non-current classification

The Group presents assels and liabilities in the balance sheel based on current/ non-current classificalion. An asset is trealed as current when it is:
i} Expected lo be realised or intended Lo be sold or consumed in normal operating cycle

ii) Held primarily for the purpose of trading

iii) It is expected to be realised within twelve months after lhe reporting year, or

iv) Cash or cash equivalent unless reslricled from being exchanged or used lo setlle a liability for at least twelve months afler lhe reporting year

All olher assets are classified as non-currenl.

A liability is currenl when:

i) It is expected to be setlled in normal operating cycle

ii) Held primarily for the purpose of trading

iii) It is due to be setlled within twelve months after the reporting year, or

iv) There is no unconditional right to defer Lhe settiement of the liability for al least twelve months after (he reporting year.

The Group classifies all olher liabilities as non-current

The operating cycle is the lime between he acquisilion of assels for processing and their realisalion in cash and cash equivalents. The Group has identified twelve months as its operating cycle

Deferred tax assets and liabilities are always classified as non-current assets and liabilities respeclively
Foreign Currencles

ltems included in Lhe financial statemenls of each of the Group's entities are measured using Lhe currency of the primary economic environment in which the enlity operates (‘the functional
currency’). The financial statemenls are presented in Indian Rupee (Rs,), which is the Parenl’s functional and presentation currency,

Transactions and balances
Transactions in forgign currencies are inilially recordetf in the respactive funclional currency spot rates at the date the transaclion first qualifies for recognilion. However, for practical reasons, the
Group uses an averagi rate if lhe average apprasimates the exchange rales at lhe date of the lransaction,

Monetary assets and liabilities denominated in foreign currencies are (ranslated at the functional currency spot rates of exchange al Lhe reporling dale.

Exchange difierences arising on sellfement or transiation of monstary llems sre recagnised in the consolidated stalsment of profit and loss with the exception of the following:

i} In the congoll il firancial s that include the forelgn operation and Lhe raporting entity (2.9, financial informatian when the lorelgn operation is a branch), such exchange differences
are rzcognised Initially In OC|, These exchange differences are reclassified from equity to profit and loss on disposal of e nel nvestment,

il) Tax charges and credils atirbutable 1o exchange differences on those monetary items are also recorded in OCI,

Noremanetary [lems that are measured In lenns of historical edat in a foraign currency are | Inted uzing the exchange rates al the dates of the inifial iransactions. Non-monotary items messured
al fair value in a forelgn currency are transiated using the exchange rates at the date when tha fair value is dotermiied, The gain or loss arsing an franslation of non-muanetary ltems measured al
fair value iz treated In line with the recognition of the galn or fuss on the change in fair value of the item (i.e., translalion differences on llems whose fair value gain or less is recognised in DG or
profit or loss are also recognised in OCI o profit or lbss, respectively.

Foreign subsidiaries of the Group

The results and fin#nelal pusilion of furaign operations (none of which has the currency of a hyperinflationary economy) that have a functional currency different from Lhe presentalion currency are
translated into the presentation cufrancy as follows:

- assels and liabililies are translated at the closing rate al the date of lhat balance sheet

- income and expenses are translated at average exchange rales (unless Lhis is not a reasonable approximalion of the cumulative effect of the rates prevailing on the (ransaclion dates, in which
case income and expenses are lranslated at the dates of lhe transaclions), and

- All resulting exchange differences are recognised in olher comprehensive income,
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e)

g)

Fair value measurement

The Group measures financial instruments (recorded al fair value through P&L or OCI) at fair value at each balance sheet date

Fair value is the price thal would be received to sell an asset or paid to lransfer a liability in an orderly transaclion between market parlicipanls at lhe measurement date. The fair value
measurement is based on the presumption thal the lransaclion to sell lhe assel or transfer the liability takes place either:

i} In the principal market for Lhe asset or liability, or

i) In the absence of a principal market, the mosl advantageous markel must be accessible by the Group. The fair value of an assel or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that marke! parficigiints act in their economic best interest

A fair value measurement of a non-financial assel lakes into account a markel participant's ability to generale economic benetils by using the assel in ils highesl and best use or by selling it to
another markel participant thal would use the assel in ils highest and best use

The Group uses valualion lechniques that are appropriale in he circumslances and for which sufficienl dala are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inpuls,

All assets and habilities for which fair value is measured or disclosed in the consolidated financial statements are categorised within the fair value hierarchy, described as follows, based on lhe
lowest level inpul that is signilicant to the fair value measurement as a whole;

i) Level 1 — Quoled (unadjusted) markel prices in active markets for identical assels or liabilities

ii) Level 2 — Valuation techniques for which lhe lowest level input (hat is significant to the fair value measurement is directly or indirectly observable

iii) Level 3 — Valualion techniques for which the lowesl level input that is significant to the fair value measurement is unobservable

For assels and liabilities thal are recognised in the consolidated financial statements on a recurring basis, lhe Group determines whether transfers have occurred between levels in lhe hierarchy by
re-assessing categorisation (based on Lhe lowest level inpul thal is significant to the fair value measurement as a whole) al lhe end of each reporting period

External valuers are involved for valualion of significant assets and liabilities. Involvement of external valuers is decided on the basis of nature of ransaction and complexily involved, Selection
crileria include markel knowledge, reputation, independence and whether professional slandards are maintained.

Al each reporting date, the finance team analyses the movements in (he values of assets and liabilities which are required fo hie remeasured or re-az=essed as per the Group's accounting policies.
For this analysis, the team verifies the major inputs applied in the latest valuation by sgresing the informatian it the valaation computation to conlracis 2nd other relevant documents. A change in
fair value of assels and liabililies is also compared with relevanl external sources to determine whether the change is reasonable.

For lhe purpose of fair value disclosures, the Group has delermined classes of assels and liabilities on the basis of the nature, characleristics and risks of the assel or liabilily and the level of the
fair value hierarchy as explained above,

Property, plant and equipment

Property, plant and equipment are stated at cosl, less accumulated depreciation and accumulaled impairment loss, if any. Such cost includes the cost of replacing part of the plant and equipment
When significant parls of plant and equipment are required lo be replaced at intervals, the Group depreciates lhem separately based on their specific useful lives. Likewise, when a major
inspeclion is performed, ils cosl is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied, All other repair and maintenance costs are
recognised in the consolidated slatement of profit and loss as incurred.

Capital work in progress is slated at cost, net of accumulated impairment loss, if any.

Depreciation on all property plant and equipment are provided on a wrilten down value based on Lhe estimated useful life of the asset, which is as follows:

Category of asset Useful Lives {Years)
Office Equipment 5 -
Furniture and Fixlures 10
Compulers 3
Mobiles 5
Plant and Machinery 5-10
Electrical Installations 10

Leasehold improvemenis are amortised over life ranedd on lrnss period ranging between 3 to 10 years.

The managemenl has estimated Lhe useful lives and residual values of all praperty, ptant and equipment and adopled useful lives based on management's lechnical assessiment of their respective
econamic useful lives. The estimated useful lives for these assets may differ from the useful lives prescribed under Part C of Schedule Il of the Companies Act 2013. The rasidual values, useful
lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusled prospeclively, if appropriate

Depreciation on the assets purchased during the year is provided on pro rata basis from the dale of purchase of the assets, Individual assets cosling less than Rs. 5,000 are fully depreciated in the
year of purchase

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any
gain or loss arising on derecognition of lhe asset (calculated as the difference between the net disposal proceeds and the carrying amounl of the assel) is included in lhe income slalement when
the asset is derecognised,

Goodwlll and other intangible assets

Goodwill represents the cost of acquired business as established at the dale of acquisition of the business in excess of the acquirer's interesl in the nel fair value of the identifiable assets, liabilities
and contingent liabilities less accumulaled impairment losses, if any, Goodwill is tested for impairment annually or when events or circumstances indicate that the implied fair value of goodwill is
less than Lhe carrying amount.

Intangible assels acquired separalely are measured on inilial recognilion at cost. The cosl of intangible assels acquired in a business combination is their fair value at Lhe date of acquisition

Following initial recognilion, Inlangible assets are carried at cosl less any accumulated amortisation and accumulaled impairment losses. Internally generated inlangibles, excluding capitalised
development costs, are nol capitalised and the related expenditure is reflected in the consolidated slatement of profit or loss in the year in which the expendilure is incurred
The useful lives of intangible assets are assessed as eilher finile or indefinite

Intangible assels (other than those acquired in business combination) with finite lives are amortised on a straight line basis over the eslimated useful economic lifc being 3 years, Al Intangible
assels (olher than goodwill) are assessed for impairment whenever there is an indication Lhal {ie intangible asset may be impaired. The amartization year and the amertization method for an
inlangible assel with a finite useful life are reviewed at leasl al the end of each reporling year. Changes in the expected useful life or the axpected pallerm of consumption of future economic
benefits embodied in the assel are considered to modify the amortisalion year or method, as appropriate, and are treated as changes in accounting estimates, The amoriisation expenae on
intangible assets with finite lives is recognised in the consolidated stalement of profit and loss unless such expenditure forms part of carrying value of another asset,

An intangible asset is derecognised upon disposal (i.e, at the date lhe recipient oblains control) or when no fulure economic benefits are expected from ils use or disposal. Any gains or losses
arising from derecognition of an intangible assel are measured as the difference between the net disposal proceeds and lhe carrying amaunt of the asset and are recognised in the consolidated
slatement of profil or loss when lhe assel is derecognised

Intangible assets acquired in business combination, include technology platform, Cuslomer relalionship and non-compete which are amortised on a straight line basis over their estimated useful life
which is as follows:

Iﬂn_im af asset Useful Lives (Years)
Technology platform F
Nen-Competle fees 3

Customer relalionships 7
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h}

Leases

The Group assesses al contract inceplion whelher a conlract is, or contains, a lease That is, if the contracl conveys the right to control the use of an identified assel for a period of time in
exchange for consideration

Group as a lessee

The Group applies a single recognilion and measurement approach for all leases, except for short-term leases and leases of low-value assets The Group recognises lease liabilities lo make lease
payments and right-of-use assels representing the right lo use the underlying assels

(i) Righl of use assets

The Group recognises righl-of-use assels at lhe commencemenl date of the lease (i.e., the date lhe underlying asset is available for use). Right-of-use assets are measured al cost, less any
accumulated depreciation and accumulated impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assels includes the amount of lease liabilities
recognised, initial direct cosls incurred, and lease paymenls made al or before the commencement date less any lease incenlives received Right-of-use assets are deprecialed on a straight-line
basis over the shorler of the lease lerm and Lhe estimated uscful lives of the assets ranging between 3 lo 10 years

IF ownership of the leased asset transfers to the Group at the end of the lease term or Lhe cost reflects the exercise of a purchase option, depreciation is calculated using lhe eslimated useful life of
lhe asset

The right-of-use assets are also subject to impairment. Refer lo the accounling policies in section (v} impairment of non-financial assets

(ii) Lease liabilities

Al the commencement dale of lhe lease, the Group recognises lease liabilities measured al the presenl value of lease payments to be made over the lease term, The lease paymenls include fixed
payments (including in subslance fixed paymenls) less any lease incenlives receivable, variable lease payments that depend on an index or a rate, and amounts expected lo be paid under residual
value guarantees. The lease paymenls also include lhe exercise price of a purchase option reasonably certain to be exercised by the Group and payments of penallies for terminaling the lease, if
the lease term reflects the Group exercising Lhe oplion to lerminate, Variable lease payments that do nol depend on an index or a rale are recognised as expenses (unless they are incurred to
produce inventories) in the period in which Lhe evenl or condilion Lhat triggers Lhe payment occurs

In calculating Lhe present value of lease paymenls, the Group uses its incremental borrowing rate at the lease commencement date because the interest rate implicit in the lease is not readily
delerminable, Afler the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addilion, the carrying
amount of lease liabilities is remeasured if there is a modilicalion, a change in the lease term, a change in the lease payments (e.g., changes lo fulure payments resulling from a change in an index
or rate used lo determine such lease payments) or a change in the assessment of an oplion to purchase the underlying asset

(iii) Short-term leases
The Group applies Lhe short-lerm lease recognition exemption (o its properties (i.e., those leases that have a lease term of 12 months or less from the commencement date and do nol conlain a
purchase oplion). Lease payments on short-lerm leases are recognised as expense on a straight-line basis over lhe lease term

Inventories

Invenlories comprise of mainly packaging material which are valued at lower of cost and net realizable value Cost includes the cosl of purchase, duties, taxes (other than those recoverable from
tax authorities) and other cosl incurred in bringing the invenlories to their present iocalion and condition. Cost is determined on first in first out basis
Net realizable value is the estimated selling price in the ordinary course of business, less estimaled costs of complelion and those necessary lo make the sale

Revenue from Operations

The Group's revenue primarily derives from its innovative merchant solutions deeply rooted in cutting-edge technology. These merchant solutions revolve around shipping, fulfilment and conversion
technology, serving as a bridge connecting retailers, carriers, and consumers on both national and internalional fronts. The Group's advanced lechnology plays a pivolal role in powering shipping
and fulfilment for SMEs, D2C retailers, and social commerce sellers, while also offering a comprehensive lechnology stack for retailers to seamlessly integrate their shopping websiles or their olher
channels for efficient inventory and order management.

Within the realm of merchant solutions, the Group generates revenue through a range of technology-driven services. This includes one-time setup fees, subscription charges, platform fees and
value-added services, as well as revenue derived from shipping and logistics solulions, payment management, and slate-of-the-art fulfilment solutions. The Group's ptincipal melhod of chaiging
ils revenue is on a pay-for-use model i.e, the Group monelises its products or services on a per-transaction basis These technology-driven services are strategically designed to empower and
optimize merchanls' use of the lech-based platform, ullimately constiluting a significant portion of the Group's overall revenue

Arrangements with merchants do not provide the merchants with the right to lake possession of the software supporting the Group's hosting platform at any time and are Lherefore accounled for as
service conltracts. The Group recognizes revenue lo depict the transfer of promised services to ils customers in an amount that reflects the consideration to which the Group expects to be enlitled
in exchange for lhose services.

Al conlract inceplion, the Group assess the goods and services promised in contracts with customers and idenlifies various performance obligations to provide distinct goods and services to the
customers. The Group determines the price for each performance obligation based on observable consolidated selling prices. consolidated selling prices are delermined considering pricing
objeclives, market conditions, discounling practices, transaclion size, customer demographics, geography, price lists, and go-lo-markel strategy. This determination involves management
consultation and approval Changes in go-lo-market strategies may lead to adjustments in consolidated selling prices

The Group follows the guidance provided in IND AS 115 Revenue from Conlracts wilh Customers, for determining whelher the Group is the principal or an agent in arrangemenls with customers
that involve anolher party that contribules to providing a specified service to a customer, In these inslances, the Group delermines whether it has promised lo provide the specified service itself (as
principal) or lo arrange for the specified service 1o be provided by another parly (as an agent). This determination depends on the facls and circumslances of each arrangemenl. The Group has
concluded thal it is the principal in ils revenue arrangements because it typically controls lhe goods or services before Iransferring them Lo the customers,

Where performance obligation is salisfied over lime, the Group recognizes revenue over the contracl period. Where performance obligation is salisfied at a point in time, the Group recognizes
revenue when customer obtains conlrol of promised goods and services in the contract,

GST collected from merchanls and remitted lo government authorities are excluded from revenue, Payment is received upon invoicing, with payment lerms varying by conlract type bul usually
requiring payment within 30 days of the invoice date. The Group also allows its merchants to mainlain advances. The contracls do not involve significant financing components when there are
liming differences between revenue recognition, invoicing, and payment.

Sale of goods
Revenue from sale of goods is recegnized at the point in time when control of the assel is lransferred lo the cuslomer, generally on delivery of the goods. The Group considers whether lhere are
other promises in the contract that are separale performance obligations to which a portion of the lransaction price needs to be allocated,

Dividend
Dividend income is recognized when the Group's right lo receive dividend is established by the reporting dale

Interest
Interest income is recognized when il is probable Ihat the economic benefits will flow to the Group and amount of income can be measured reliably. Inlerest income is recognized using the
effective interest method

Contract balances
The policy for Conlracl balances i.e. conlracl assels, trade receivables and conlract liabilities is as follows:

Contract assets

A conlract asset is Lhe right to consideration in exchange for services transferred to the customer (which consist of unbilled revenue). If the Group performs by transferring services to a cuslomer
before the customer pays consideration or before paymenl is due, a contracl assel is recognised for the eamed consideralion that is unconditional, Contract assets are subjecl lo impairment
assessment.

Trade recelvables
A lrade receivable represents the Group's right lo an amount of consideration thal is unconditional (i.e., only the passage of time is required before payment of the consideralion is i), Refer lo
accounting policies of financial assets in financial instruments — initial recognition and subsequent measurement

Contract liabilities
A contract liability is the obligation to (ransfer services to a customer for which the Group has received gq
consideration before the Group transfers services to the customer, a conlract liability is recognised whed
recognised as revenue when the Group performs under the contract,
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Employee benefils

Provident fund & National Pension Scheme

Retirement benefit in the form of provident fund and national pension scheme (NPS) is a defined contribution scheme The Group has no obligation, olher than the contribution payable to the
provident fund/NPS. The Group recognizes conlribution payabte to the provident fund scheme/NPS as an expense, when an employee renders the relaled service. If the contribulion payable to the
scheme for service received before the balance sheet dale exceeds the contribulion already paid, the deficit payable to the scheme is recognized as a liabilily after deducting the contribulion
already paid. If the contribution already paid exceeds lhe conlribulion due for services received before the balance sheet date, then excess is recognized as an assel to the extent that lhe
prepayment will lead to, for example, a reduction in fulure paymenl or a cash refund

Gratuity

Graluity hiabilily is a defined benefil obligation and is provided for on the basis of an actuarial valuation on projecled unit credit method made at the end of each financial year

Remeasurements, comprising of acluarial gains and losses, exciuding amounts included in net interest on the net defined benefit liability are recognised immedialely in the consolidated balance
sheet wilh a corresponding debit or credil to retained eamings through OCI in the year in which they occur Remeasurements are nol reclassified to consolidaled statement of profit or loss in
subsequenl years

Past service costs are recognised in lhe consolidaled statement of profil and loss on the earlier of:

i) The date of the plan amendment or curtailment, and

i) The date that the Group recognises refated restrucluring cosls

Nel inleresl is calculated by applying the discount rate to lhe net defined benefit liability. The Group recognises the following changes in the net defined benefit obligation as an expense in lhe
consolidated statement of profit and loss:

i) Service cosls comprising currenl service costs, pasl-service costs, gains and losses on curtailments and non-rouline seltlemenls; and

ii) Net interest expense

Leave encashment

Accumulaled leave, which is expecled lo be ulilized within the nexL 12 monlhs, is lreated as short-term employee benefil The Group measures the expected cosl of such absences as the
addilional amount that it expecls to pay as a result of the unused enlitlemenl thal has accumulaled al the reporling dale. The Group recognizes expecled cos! of short-lerm employee benefit as an
expense, when an employee renders the relaled service

Short-term obligations

Liabilities for wages and salaries, including non monetary benefits Lhat are expected to be settled wholly within 12 months after the end of Lhe period in which lhe employees render Lhe related
service are recognized in respect of employee service up lo lhe end of lhe reporting year and are measured at lhe amount expected to be paid when lhe liabililies are settled. The liabilities are
presenled as current employee benefil obligalions in the consolidated balance sheet,

Taxes

Current income tax

Currenl income tax assels and liabililies are measured at the amounl expected lo be recovered from or paid to the laxalion authorilies in accordance wilh lhe Income Tax Act, 1961 and lhe Income
Compulalion and Disclosure Standards ("(CDS"} enacled in India by using tax rales and lax laws that are enacted or subslantively enacted, at lhe reporting date in the countries where the Group
operales and generates taxable income. Currenl income lax relating to ilems recognised outside profit and loss is recognised outside profit and loss {either in other comprehensive income or in
equity). Current lax items are recognised in correlation lo the underlying lransaction eilher in OCI or directly in equity. Advance taxes and provisions for current income taxes are presented in the
consolidated balance sheet after off-setting advance tax paid and income tax provision arising in the same tax jurisdiction and where the relevant lax paying units inlends to settle lhe asset and
liability on a net basis

Management periodically evaluates positions laken in the tax relurns with respect to situations in which applicable lax regulations are subject to interpretation and considers whether il is probable
that a taxalion authority will accept an uncertain lax treatment, The group shali reflect the effect of uncertainty for each uncertain tax treatment by using either mosl likely method or expected value
method, depending on which method predicls belter resolution of the trealment

Deferred taxes

Deferred lax is provided using the liability melhod on lemporary differences between the tax bases of assets and liabilities and their carrying amounls for tinancial reporting purposes at the
reporling dale. Deferred tax liabilities are recognised for all taxable lemporary differences, excepl:

- When Lhe deferred tax liabilily arises from the initial recognition of goodwill or an assel or liability in a transaction that is not a business combinalion and, al the time of lhe transaclion, affecls
neither the accounting profit nor laxable profit and loss and does not give rise to equal taxable and deductible lemporary differences

- In respecl of taxable temporary differences associated with investments in subsidiaries and associates, when the liming of the reversal of lhe temporary differences can be conlrolled and il is
probable Lhat the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused lax credils and any unused lax losses. Deferred lax assels are recognised lo the exlent that
il is probable thal laxable profit will be available against which the deduclible temporary differences, and the carry forward of unused tax credits and unused tax losses can be ulilised, excepl:

- When the deferred tax assel relating to Lhe deduclible lemporary difference arises from the initial recognition of an asset or liability in a transaction thal is not a business combinalion and, at the
lime of the transaction, affects neilher the accounting profil nor taxable profit and loss and does not give rise lo equal laxable and deductible lemporary differences

- In respect of deduclible temporary differences associated with investmenls in subsidiaries and associates, deferred tax assets are recognised only to the extent that it is probable that the
temporary differences will reverse in lhe foreseeable fulure and taxable profit will be available against which the temporary differences can be utilized

The carrying amount of deferred tax assels is reviewed at each reporling date and reduced to the extenl that il is no longer probable that sufficient taxable profil will be available to allow all or part
of Ihe deferred tax assel to be utilised. Unrecognised deferred tax assels are re-assessed al each reporling date and are recognised to the extent that il has become probable thal future laxable
profits will allow the deferred tax asset to be recovered

Deferred tax assels and liabilities are measured at the tax rates that are expected lo apply in the year when he assel is realised or the liabilily is seltled, based on lax rates (and tax laws) lhat have
been enacted or substantively enacled at Lhe reporting date.

Deferred tax relaling lo items recognised outside profil and loss is recognised outside profit and loss (eilher in olher comprehensive income or in equity). Deferred tax ilems are recognised in
correlation to the underlying transaction either in OC! or directly in equity.

Deferred lax assets and deferred lax liabilities are offset if a legally enlorceable right exists to sel off current tax assels against current tax liabililies and lhe deferred taxes relate to the same
laxable entily and the same taxation authority

Share based payments

Employees of the Group receive remuneration in the form of share-based payments, whereby employees render services as consideration for equity instruments (equily-settied transactions)
The cost of equity-sellled lransactions is delermined by the fair value at the date when the grant is made using an appropriate valualion model.

Thal cost is recognised, togelher with a corresponding increase in share-based payment (SBP) reserves in equily, over the year in which the performance and/for service conditions are fulfilled in
employee benelfils expense, The cumulalive expense recognised for equily-seltied transactions al each reporting dale until the vesling dale reflects the exlent to which Lhe vesling year has expired
and the Group's besl eslimale of the number of equily instruments thal will ullimalely vest. The consolidated slatemenl of profit and loss expense or credil for a year represents the movement in
cumulative expense recognised as at the beginning and end of that year and is recognised in employee benefils expense

Service and non-market performance conditions are not laken into account when determining the grant dale fair value of awards, bul the likelihood of the conditions being met is assessed as part
of the Group’s best eslimale of lhe number of equily instruments that will ultimalely vest. Market performance conditions are reflecled within the grant date fair value. Any other condilions altached
(o an award, bul without an associated service requirement, are considered to be non-vesting conditions. Nonvesting conditions are reflected in the fair value of an award and lead to an immediate
expensing of an award unless there are also service and/or performance conditions
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P

q)

No expense is recagnised for awards thal do not ultimately vest because non-market performance and/or service conditions have not been met. Where awards include a markel or non-vesling
condition, the tranzaciions are treated as vested irrespective of whelher the market or non-vesting condilion is salisfied, provided Lhal all other performance and/or service conditions are salisfied.

When the terms of an equily-sellled award are modified, the minimum expense recognised is lhe expense had the terms had not been modified, if the original lerms of the award are mel An
additional expense is recognised for any modification that increases the tolal fair value of the share-based payment lransaction, or is otherwise beneficial to the employee as measured al lhe date
of madification

For cancelled oplions, lhe payment made to the employee shall be accounled for as a deduction from equily, except lo the exlent that the payment exceeds the fair value of Lhe equily instruments
of the Group, measured at the cancellation date. Any such excess from the fair value of equity instrument shall be recognised as an expense

The dilulive effecl of outslanding options is reflecled as additional share dilution in the compultation of diluted earnings per share

Segment reporting

Operaling s=gments are reporled in a manner cunsislent with the Interal reporting provided lo the chiet operating decision maker The Chief Executive Officer has been identified as the chief
operaling decision maker (CODM)

The Group idenlifies primary segments based on lhe dominanl source, nature of risks and relirmis sfiel the (Htamal organization and management stucture. The operaling segments are the
segments for which separale financial information is available and for which operaling profi/loss armuunts are evalustied regularly by the chlef aperaling decislon maker in deciding how Lo allocate
resources and in assessing performance, the analysis of geographical segments is based on the areas In wiliich riajiar dperating divislons of Ihe Group operats,

Segment revenue, segmenl expenses have been idenlified to lhe segments on the basis of their relationship to the operating activities of the segment

Revenue and expenses directly altributable to segments are reported under each reportable segment. Expenses which are not directly identifiable lo any reporling segmentl have been allocaled to
respective segments based on lhe revenue, number of employees elc. as reviewed by CODM

Earnings per share

Basic earnings per share are calculated by dividing the nel profit and loss for the period attributable to equity shareholders (afier deducting preference dividends and atlibutable taxes) by the
weighted average number of equily shares, compulsorily convertible preference shares and vested ESOPs outslanding during the year. For the purpose of calculaling diluted earnings per share,
Lhe net profit and loss for Lhe period altributable to equily shareholders and the weighted aviérage number of shares oulstanding during e year are adjusted for the efiecis of all dilutive potential
equity =shares. Ordinary shares thal will be issued upon lhe conversion of a mandatorily convertible instrument are Includad in the calculalion of basic earnings per shire fram (lie date the contract
is entered Into.

Provisions and Contingent liabilities

Provisions

Provisions are recognised when the Group has a presznt obligation (legal or construclive) as z resull of a past event and it is probable that an outflow of resources embodying economic benefits
will be required to setlle the obligation and a reliahie slimate can be made of the amount of the obligation. The expense relating lo a provision is presented in the consolidated stalement of profil
and loss net of any reimbursement

If the gffect of the time value of money is material, provisions are discounted using a current pre-lax rate that reflects, when appropriate, he risks specific lo the liability, When discounling is used,
lhe increase in the provision due to the passage of time is recognised as a finance cost.

Contingent liabilities

Contingent llabllity Is a possible obligation thal arnises trom past evenls and lhe existence of which will be confirmed only by the occurrence or non-occurrence of one are more uncertain fulure
events not wholly within the control of the Group, or is a present obligation (hat arises from past event but is not recognised because eilher il is not probable Lhat an outflow of resources embodying
economic benefits will be required lo settle the obligation, or a reliable estimate of the amount of the obligation cannol be made. Contingent liabililics arc disclosed and not recognised.

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one enlity and a financial liability or equity instrument of another entily.
i) Financial assels

The Group classified ils financial assets in the following measuremenl calegories :-
« Those to be measured subsequently at fair value (eilher (hrough olher comprehensive income or through profit & loss)
* Those measured at amortized cost

Initial recognilion and measurement:

Financial assels are initially measured at fair value except for Trade receivables which are initially measured at transaction price. Transaclion costs that are directly attribulable lo the acquisition or
issue of financial assels (other than financial assets at fair value through profit or loss) are added lo or deducted from lhe fair value of the financial assets, as appropriate, on initial recognilion

Transaction costs directly altributable to the acquisition of financial assets at fair vaiue through profit or loss are recognised immedialely in the consolidated statement of profit or loss,
Subsequenl measurement:

For purposes of subsequent measurement, financial assets are classified in three categories:
(i) At amorlized cosl

(ii) At fair value through other comprehensive income (“FVTOCI") - Equity Instrumentls

(iii) At fair value through profit or loss (*"FWTFL")

At amortized cosl

A 'debt instrument' is measured al the amorlized cost if lhe assel is held within a business modai whose objective is Lo hold assets for callecting contractual cash flows and the assel's contraciual
cash fiows represent Sale FPayment of Principal and Intersst ("SPPIY) This categary is the most relevant to he Group. Afler initial measurament, such financial assals are subsequiently measured at
amortized cotl walng Ihe sleclive interest rate (*EIR™) method. Amurtized cost s caloulated by taking into account any discount or premium on acquisition and fees or costs thal are an intearal part
of he EIR. EIR iz lhe rate that exactly discount the estimatod Tulure cash recelpls over Ihe expacted life of the financial instrument or a shorter period, where appropriati 1t the gross carrying
amuourit of financlal assets. When calculating the EIR Lhe Group estimate lhe expected cash flow by cansider ing &l contractual terms of the financial instruments. The EIR amurization |s included
in finance income In the consolidated slalement of profit or loss. The losses arising from impairment ara recegrized in the consoiidated statament of profit or loss. This category generally spplies to
trivde and other receivables

ALFVTOC!

A financial assels is subsequently measured at FVTOCI if it is held within a business modal whose objective is achieved by bolh collecling contractual cash flows and selling financial assets and
conlractual terms of the financial assels give rise on specified date to cash fiows that are SPP! an tiii principal amount oulslanding. All equily invesiments in scope of Ind AS 109 are measured at
fair value. The Group has made an irrevocable election to present in other comprehensive incams all subseruent changes in the filr value. The Group makes auch election on an instrument-hy-
instrument basis. The classificalion is made on initial recognition and is irrevocable. If the Group decides to classify an equily instrumient as at FVIOC, then all fair value changes on the
instrument, excluding dividends, are recognized in lhe OCI There is no recycling of the amounts from OCI to profit and loss, even on sale of investment. However, the Group may transfer the
cumulative gain or loss within equity, Equily instruments included within the FVTPL category are measured at fair value with all changes recognized in the consolidaled stalement of profil and loss

At FVTPL
FVTPL is a residual calegory. Any financial instrument, which does not meet the criteria for amortized cosl or F’TOCI, is classified as al FVTPL,
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Derecognition
The Group derecognizes a financial assel when the contraciual rights to the cash flows from the financial asset expire or it transfers the financial asset and Ihe Wransfer qualifies for derecognilion
under [nd AS 109

Impairment of financial assets

In accordance with Ind AS 109, the Group applies expected credit losses ("ECL") model for measuremenl and recognition of impairment loss on the following financial assel and credit risk
eXposuie

« Financial assets measured at amortized cost;

« Financial assets measured at fair value through other comprehensive income (FVTOCIY,

The Group follows “simplified approach” for recognition of impairment loss allowance on trade receivables. Under the simplified approach, the Group does not track changes in credit risk. Rather, it
recognizes impairment loss allowance based on lifetime ECLs at the time of initial revenue recognilion. The Group uses a provision malrix lo determine impairment loss allowance on the portfolio
of trade receivables. The provision matrix is based on lhe hislorically observed defaull rates over lhe expected life of various calegories of lrade receivables and these are updated and changed
based on forward looking estimates al every reporling dale For recognition of impairment loss on other financial assels and risk exposure, the Group determines whether there has been a
significant increasc in the credit risk since initial recognilion. If credil risk has not increased significantly, 12-month CCL is used to provide for impairment loss. | lowever, if credit risk has increased
significanlly, lifetime ECL is used. If, in subsequent period, credit qualily of the instrument improves such that there is no longer a significanl increase in credit risk since initial recognilion, then the
Group reverts lo recognizing impairment loss allowance based on 12 months ECL.

(ii) Financial liabilities

Initial recogpnition and measurement

Financial liabililies are classified al initial recognition as financial liabilities al fair value Lhrough prolit or loss, loans and borrowings, and payables, nel of direclly attribulable transaction costs. The
Group's financial liabilities include loans and borrowings including bank overdraft, lrade payable, trade deposils, retenlion money and olher payables, The measurement of financial liabililies
depends on lheir classificalion, as described below.

Trade Payables
These amounts represents liabilities for goods and services provided 1o the Group prior lo lhe end of financial year which are unpaid. The amounts are unsecured. Trade and other payables are
presented as current liabililies unless payment is nol due within 12 months after the reporling period

Financial liabilities at fair value through profil or loss

Financial liabilities at fair value through profil or loss include financial liabililies held for trading and financial liabilities designaled upon initial recognilion as at fair value through profit or loss,
Financial liabilities are classified as held for lrading if hey are incurred for the purpose of repurchasing in the near term, Gains or losses on liabilities held for trading are recognised in the
consolidated stalement of profit and loss. Financial liabilities designaled upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if
the criteria in Ind AS 109 are satisfied

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequenlly measured al amortised cosl using the effective inlerest rate ("EIR") method. Gains and losses are recognised in the
consolidaled stalement of profit or loss when Lhe liabililies are derecognised as well as through the EIR amorlization process. Amortised cosl is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortizalion is included as finance cosls in the consolidated statemenl of profit and loss

Derecognition
A financial liability (or a part of a financial fiability) is derecognized from the Group's Consolidated Balance Sheel when the obligation specified in the contract is discharged or cancelled or expires.

Offsetting of financial instruments
Financial assets and financial liabilities are offsel and the nel amount is reported in (he consolidated balance sheel if there is a currenlly enforceable legal right to offset the recognised amounls
and there is an intention lo seltle on a net basis, to realise the assels and setlle the liabilities simultaneously.

Cash and cash equivalents and other bank balance

Cash and cash equivalents in Uie consulidaled Lalance sheel comprise cash al banks and on hand and shorl term deposits with an orlginal maturity of three months or less, which are subject to an
insignificant risk of changes in value, For the purpose of the consolidated stalemenl of cash flows, cash and cash equivalents consisl of cash and short-term deposits, as defined above, net off
bank overdrafls

Treasury shares

The Group has crealed an Employee Stock Oplion Plan Trust (ESOP Trust). The Group uses ESOP trust as a vehicle for distribuling shares to employees under the employee stock oplion
schemes. The Group lreats ESOP trust as ils extension and shares held by ESOP trust are treated as treasury shares

Own equity instruments that are held by the (rust are recognised at cost and deducled from equity. No gain or loss is recognised in profit or loss on lhe purchase, sale, issue or cancellation of lhe
Group's own equity instruments, Any difference between the carrying amount and the consideralion, if reissued, is recognised in lhe other equily.

Events occurring after the balance sheet date

Based on the nature of the evenl, the Group identifies the events occuming between the balance sheel date and the date on which Lhe consolidaled financial slalements are approved as ‘Adjusting
Event' and ‘Non-adjusting event'. Adjusiments to assets and liabilities are made for events occurring after the balance sheet date that provide addilional information malerially affecting the
determination of the amounts relating to conditions existing at the balance sheet date or because of statutory requirements or because of Lheir special nature. For non-adjusling events, the Group
may provide a disclosure in the consolidaled financial stalements considering Lhe nature of the lransaclion

Exceptional items {loss)/gain

Exceplional items refer to items of income or expense wilhin the consolidated statement of profit and loss from ordinary activities which are non-recurring and are of such size, nature or incidence
that their separate disclosure is considered necessary lo explain the performance of the Group

tmpairment of non-financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indicalion exists, or when annual impairment testing for an asset is required, lhe
Group eslimales the assel’s recoverable amount. An assel's recoverable amount is the higher of an asset's or cash-generaling unil's (CGU) fair value less cosls of disposal and its value in use

Recoverable amount is determined for an individual assel, unless the asset does nol generate cash inflows that are largely independent of lhose from other assets or group of assets, When the
carrying amount of an asset or CGU exceeds its recoverable amount, Lhe asset is considered impaired and is writlen down to ils recoverable amount

In assessing value in use, lhe eslimated future cash flows are discounted to lheir present value using a pre-lax discount rate thal reflects current markel assessments of Lhe time value of money
and the risks specific lo lhe asset. In determining fair value less costs of disposal, recent markel ransactions are laken into account. If no such transactions can be identified, an appropriale
valuation model is used. These calculations are corroboraled by valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of lhe Group’s CGUs to which the individual assets are allocated

These budgets and forecast calculations generally cover a period of ten years. For longer periods, a long-term growth rate is calculaled and applied to project future cash flows after Lhe lenth year

To eslimale cash flow projeclions beyond periods covered by the mosl recent budgels/forecasls, lhe Group extrapolates cash flow projeclions in the budget using a steady or declining growth rale

for subsequent years, unless an increasing rale can be juslified. In any case, this growth rate does not exceed the long-term average growth rale for the products, induslries, or counlry or counlries
in which he enlily operates, or for the market in which lhe asset is used

Impairment losses are recognised in the consolidated stalemenl of profil and toss

For assels excluding goodwill, an assessment is made al each reporting date to determine whelher there is an indication thal previously recognised impairment losses no longer exist or hiavg
decreased, If such indication exisls, lhe Group estimales the asset's or CGU’s recoverable amount. A previously recegninglimpairment loss is reversed only if there has been a chang
assumplions used lo determine the assel's recoverable amounl since Lhe last impairmenl loss was recognlsed. The revarsal is limited so Lhal Lhe carrying amount of Lhe asset dogs
recoverable amounl, nor exceed the carrying amount that would have been determined, net of depreciali il il loss been recognised for lhe asset in prior years. Syl
recognised in the consolidated statemenl of profit and loss unless the asset is carried al a revalued al 3
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New and amended slandards
The Group applied for the first-ime certain standards and amendments, which are effeclive for annual periods beginning on or after April 1, 2024 The Group has nol early adopted any standard,
inlerpretation or amendment that has been issued but is not yel effeclive

(i) Ind AS 117 Insurance Contracts
The Ministry of corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notificalion daled 12 Augusl 2024, under the Companies (Indian Accounting Slandards) Amendment
Rules, 2024, which is effective from annual reporling periods beginning on or after 1 April 2024.

Ind AS 117 Insurance Contracts is a comprehensive new accounting slandard for insurance contracts covering recognition and measurement, presentation and disclosure. Ind AS 117 replaces ind
AS 104 Insurance Contracts. Ind AS 117 applies to all lypes of insurance contracls, regardless of Lhe type of entities that issue lhem as well as to certain guarantees and financial instruments with
discretionary participation features; a few scope exceplions will apply. Ind AS 117 is based on a general mode!, supplemented by:

- A specific adaplation for conlracts wilh direct participation features (the variable fee approach)

- A simplified approach (the premium allocation approach) mainly for short-duration conlracts

The applicalion of Ind AS 117 has no impact on the Group’s consolidaled financial statements

(if) Amendment to Ind AS 116 Leases — Lease Liabilily in a Sale and Leaseback
The MCA notitied lhe Companies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind AS 116, Leases, wilh respect to Lease Liability in a Sale and Leaseback

The amendment specifies the requirements thal a seller-lessee uses in measuring lhe lease liability arising in a sale and leaseback transaction, to ensure the seller-lessee does nol recognise any
amount of the gain or loss that relates to Lhe righl of use it retains.

The amendment is effective for annual reporting periods beginning on or after 1 April 2024 and must be applied retrospectively to sale and leaseback transaclions entered into after the date of
initial application of Ind AS 116.

The amendmenl has no impact on the Group's consolidated financial statements

Amendments to Ind AS Issued but not yet effective

MCA vide notification no. G.8.R 291(E) dated May 7, 2025 has issued the Companies (Indian Accounting Standards) Amendment Rules, 2025 which amends following Ind AS (as applicable lo the
Group):

Ind AS 21 - The Effects of Changes in Foreign Exchange Rates

Ind AS 101 - First-lime Adoption of Indian Accounting Slandards

The amendments are applicable for annual periods beginning on or after Aprit 1, 2025

The amendmenls have no impact on the Group's consolidated financial statements.

MCA vide notificalion no. G.S.R. 549(E) dated August 13, 2025 has issued lhe Companies (Indian Accounling Slandards) Second Amendment Rules, 2025 which amends following Ind AS (as
applicable to the Group):

(i) Amendments lo Ind AS 7 and Ind AS 107 - Supplier Finance Arrangemenls

On August 13, 2025, the MCA issued amendments Lo Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instrumenls: Disclosures clarifying the characteristics of supplier finance
arrangemenls and require addilional disclosure of such arrangemenls The disclosure requiremenls in the amendments are intended to assisl users of financial statements in understanding the
effects of supplier finance arrangements on an entity's liabilities, cash flows and exposure to liquidily risk. The amendment is effective for annual reporling periods beginning on or after April 1,
2025

The amendment has no impact vii the Group's consolldated financlal statements

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current

On August 18, 2025, the MCA issued amendments to paragraphs 69 to 76 of Ind AS 1 (o specify the requirements for classifying liabilities as current or non-current. The amendments clarify:

» Whal is meant by a righl to defer settlement

* That a right to defer must exist at the end of the reporting period

* That classificalion is unaffected by the likelihood Lhat an entity will exercise ils deferral right

* That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact ils classificalion

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreement is classified as non-current and the entity's right to defer settiement is contingent
on compliance with future covenants within twelve months.

The amendment is effective for annual reporling periods beginning on or after April 1, 2025,

The amendment has no impact on the Group’s consolidaled financial stalements.
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Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retail Solutions Private Limited)

CIN: U72900D1L.2011PLGC225614

Notes to the Consolidated Financial Statements for the year ended March 31, 2025
(All amounts in Rs. Millions, unless otherwise stated)

Footnote (ii): The table below provides details regarding the ageing for Capital work-in-progress

At March 31, 2025

Amount in CWIP for a period of

Particulars As at
Less than 1 year 1-2 Years 2-3 Years More than 3 Years March 31, 2025
Projects in Progress - - - - =
Projects Temporarily suspended - - - -
Total - - - -
At March 31, 2024
Amount in CWIP for a period of
Particula
feutars Less than 1 year 1-2 Years 2-3 Years More than 3 Years ——

March 31, 2024

Projects in Progress
Projects Temporarily suspended

Total

Note: There are no projects whose completion is overdue or has exceeded its cost compared to its original plan during all the years presented.

(This space has been intentionally left blank)
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Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retail Solutions Private Limited)
CIN: U72900DL2011PLC225614

Notes to the Consolidated Financial Statements for the year ended March 31, 2025

(All amounts in Rs. Millions, unless otherwlse stated)

4A Right-of-use assets [Refer Note 30]

Leased Warehouses and Office Spaces Total

Gross Block

At April 1, 2023 1,156.91

Additions 351.14
Deletions (210.94)
At March 31, 2024 1,297.12
Additions 164.59

Deletions (223.15)
At March 31, 2025 1,238.55

Accumulated Depreciation

At April 1, 2023 187.35
Depreciation expense 235.10
Deletions (86.07)
At March 31, 2024 336.38
Depreciation expense 201.80
Deletions (110.39)
At March 31, 2025 427.79

Carrying amount
At March 31, 2025 810.76
At March 31, 2024 960.73

(This space has been intentionally left blank)




Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retall Solutions Private Limited)
CIN: U72900DL2011PLC225614

Notes to the Consolidated Financial Statements for the year ended March 31, 2025

{All amounts in Rs. Millions, unless otherwise stated)

5 Investments accounted for using equity method [Refer Note 41]

Particulars

Non current

(A) Investment in associates
Unquoted - Equity Method

Unquoted Equity Shares
Logibricks Technologies Privale Limited
[62,100 (March 31, 2024 - 52,100) shares al face value of Rs. 10 each fully paid up]

Provision for impairment in value of investment in Logibricks Technologies Private Limited
[Refer 41]

Unquoted Compulsorily Convertible Preference Shares (CCPS)

Logibricks Technologies Private Limited
(632,121 (March 31, 2024 - 632,121) shares at face value of Rs. 10 each fully paid up)

Provision for impairment in value of invesiment in Logibricks Technologies Private Limiled
[Refer 41]

Total

Aggregate value of unquoled invesiments
Aggregate amount of impairment in value of invesiments [Refer Note 41]

6 Financial Assets

6(i) Investments

March 31, 2025

As at
March 31, 2024

Particulars

850 850
(8.50) (850)
10310 10310
(103.10) (103.10)
111.60 111.60
(111.60) (111.60)

March 31, 2025

As at
March 31, 2024

Non current

{A) Other Investments (valued at fair value through Profit or Loss) [FVTPL]
Adkrity Digilal Solutions Private Limiled
[Convertible note amounling Rs. 25 millions (March 31, 2024 - Rs. Nil))

(B) Other Investments (valued at fair value through Other Comprehensive Income) [FVTOCI] {Refer Footnote (1)}
Unquoted Equity shares

Nirmalaya Wellness Privale Limited

[9 (March 31, 2024 - 9) shares al face value of Rs. 10 each fully paid up)

Add: Changes in fair value lhrough other comprehensive income [Refer Note 24 2]
Nano Phyto Care Private Limited

[200 (March 31, 2024 - 200) shares at face value of Rs. 10 each fully paid up]

Add: Changes in fair value through olher comprehensive income [Refer Note 24 2]

Unquoted Preference shares

Muhavra Enterprises Privale Limited

[44 (March 31, 2024 - 44) shares al face value of Rs. 10 each fully paid up]
Add: Changes in fair value through olher comprehensive income

Almo Man Private Limited

[Nil (March 31, 2024 - Nil) shares at face value of Rs 10 each fully paid up]
Add: Changes in fair value Lhrough other comprehensive income

Eal Better Ventures Privale Limited

[260 (March 31, 2024 - 260) shares at face value of Rs 10 each fully paid up]

Add: Changes in fair value through olher comprehensive income

Climb Foods Privale Limiled

[54 (March 31, 2024 - 54) shares at face value of Rs. 100 each fully paid up]
Add: Changes in fair value lhrough other comprehensive income

Oddity Heaithcare Private Limited

[118 (March 31, 2024 - 118) shares at face value of Rs. 10 each fully paid up]

Add: Changes in fair value through olher comprehensive income

Woovly India Privale Limited

[197 (March 31, 2024 - 197) shares al face value of Rs. 10 each fully paid up]

Add: Changes in fair value hrough other comprehensive income

Evenflow Brands Tech Private Limited

[45 (March 31, 2024 - 45) shares at face value of Rs. 10 each fully paid up]

Add: Changes in fair value through other comprehensive income [Refer Nole 24 2]
Slick Organics Private Limited

[455 (March 31, 2024 - 455) shares al face value of Rs. 10 each fully paid up}

Add: Changes in fair value through olher comprehensive income [Refer Note 24 2]
Nirmalaya Wellness Private Limiled

[45 (March 31, 2024 - 45) shares al face value of Rs. 10 each fully paid up]

Add: Changes in fair value lhrough other comprehensive income [Refer Note 24 2]
Chipper consumer Private Limiled

[190 (March 31, 2024 - 190) shares al face value of Rs. 10 each fully paid up]

Add: Changes in fair value through other comprehensive income [Refer Note 24.2]
FDM Digital Solutions Private Limited

[200 (March 31, 2024 - 200) shares at face value of Rs. 10 each fully paid up]

Add: Changes in fair value lhrough other comprehensive income [Refer Note 24,2]
Happylizers Privale Limited

[140 (March 31, 2024 - 140) shares al face value of Rs 10 each fully pald up]

Add: Changes in fair value lhrough olher comprehensive income [Refer Nole 24 2]
Lauriko Private Limited

[142 (March 31, 2024 - 142) shares at face value of Rs_ 10 each fully paid up]

Add: Changes In fair value lhrough olher comprehensive income [Refer Note 24 2}
FAE Beauty Private Limiled

[388 (March 31, 2024 - 388) shares at lace value of Rs 3,600 each fully paid up]

Add: Changes in fair value through other comprehensive income [Refer Note 24 2]
Shoprtv Private Limited

[155,660 (March 31, 2024 - 155,660) shares at face value of Rs. 100 each fully paid up]

Add: Changes in fair value through olher comprehensive income

Total Non-current Investments (1)

2500
.
081 081
(081) (081)
250 250
(2.50) (2.50)
295 295
(295) (2 95)
500 5,00
(500) (5.00)
052 0.52
(0.52) (0.52)
501 501
(5.01) (501)
2070 2070
(2070) (20.70)
698 698
(6.98) (6.98)
1000 10.00
(10.00) (10.00)
760 760
(7.60) (7 60)
487 487
(4.87) (487)
500 500
(5.00) (500)
503 503
(503) (503)
420 420
(420) (4.20)
599 599
(5.99) (5.99)
1557 1557
(1557) (15.57)
2500 El



Shiprocket Limited (Formerly known as Shiprocket Private | imited and Bigfoot Retail Solutions Private Limited}
CIN: U72900DL2011PLC225614

Notes to the Consolidated Financiat s for the year ended March 31, 2025

{All amounts in Rs. Millions. unless otherwise stated)

Particulars

Current Investments {valued at fair value through Profit and Loss) [FVTPL]

{A) Investments in Mutual Funds (Quoted)

Adilya Birla Sun Life Liquid Fund Growth Direct Plan

194,123 26 units (March 31, 2024 - 194,123 26) at NAV of Rs 418.73 (March 31, 2024 - Rs 389 68) each
Kolak Liquid Fund Growlh Direcl Plan

14,403 36 unils (March 31, 2024 - 14,403 36) al NAV of Rs_ 5,239 39 (March 31, 2024 - Rs 4,897 04) each
Adilya Birla Sun Life Money Manager Fund Growth Direct Plan

137,189.45 units (March 31, 2024 - Nit) at NAV of Rs. 367.67 (March 31, 2024 - Rs Nil) each

Axis Money Market Fund Growlh Direcl Plan
35,629 33 units (March 31, 2024 - Nil) al NAV of Rs. 1,415.96 {March 31, 2024 - Rs_ Nil) each

Total Current Investments (li)
Total (Nl =1+ 1)

Non Current
Current

Aggregate amounl of unquoled invesiments carried al FVTOCI

Aggregate amounl of impairment in value of unguoted investmenls carried al FYTOCI
Aggregate amounl of unquoted invesiments carried al FVTPL

Aggregate book value of quoted invesiments at FVTPL

Aggregale markel amount of quoled invesiments al FVTPL

Footnote {i): Refer Note 37 lor Fair value disclosures

6(ii) Trade receivables

As at
March 31, 2025

“Asat
March 31, 2024

8128 7565
7546 7027
5044
5045

25763 14592

282.63 14592
25.00 :

257.63 145,92

10273 102.73

(102.73) (102.73)
25.00 :

257.63 145.92

257,63 145,92

T Marc: ;13_12025 Marc: 31‘1{2024
Trade receivables 1,470.26 1,170.59
1,470.26 1,170.59
Break-up of Trade Receivables: -
As at As at

Particulars

March 31, 2025

March 31, 2024

Trade receivables

6(1ii}

Unsecured, considered good 1,470 26 1,170.59
Trade réceivables - creditimpaired 553 07 - 457 .50
2,023.33 1,628,09
Impairment Allowance (allowance for bad and doubtful debts}
Trade receivahles - credit impaired {553.07) (157 50)
Total Trade Recelvables _ 1,470.26 1,170.59
a) Set out below is the movement in the allowance for expected credit losses of trade receivables: o
. As at As at
Particular:
qLCLErs March 31, 2025 March 31, 2024
Balances at the beginning of the year 457 50 55146
Additions during lhe year [Refer Nole 22] 100.68 197 73
Written off during the year {511) {291 69)
Balances at the end of the year 563.07 457.50
b) Trade Receivables and Unbilled Revenue ageing schedule:
As at March 31, 2025
Ouistanding for following periods from transaction date
Particulars Unbilled revenue Less than 6 Total
- ] IRefer Note 6{vi)l months | 6 months - 1 year 1-2 years 2-3 years More than 3 years I
Undispuled Receivables — considered good 1,178 84 1,470 27 - - - 1,47027
Undispuled Receivables — credil impaired . _ - 22164 17561 155 81 553.07
Total 1,178.84 1.470,27 221.64 175.61 155.81 2,023.33
Less: Allowance for expecled credit losses - (553.07)
Balance as at March 31, 2025 117884 1.470,26
As ol March 31, 2024 o
Outstanding for following periods from transaction date
Particulars Unbilled revenue Less than 6 Total
[Refer Note 6(vi)] months 6 months - 1 year 1-2 years 2-3 years More than 3 years
Undispuled Receivables — considered good 920 56 1,120,69 49 90 . 117059
Undispuled Receivables — credit im_naired - - | _— __280 72 176.78 - 457 50_
Total - 920,56 1,120,69 330,62 1767_!2 - - 1.628.09
_Le; Allowance for expecled credil losses - - ) o (457_@{
Balance as at March 31, 2024 920.56 B 1,170.59

Notes:

a) No lrade or olher receivable are due from directors or olher officers of the company either severally or jointly wilh any olher person, Nor any trade or other receivable are due from firms or privale companies respeclively in which
any direcior is a pariner, a direclor or amember. Trade receivables are non-interest bearing and are generally on terms of 0 to 90 days

b} Refer Nole 6(vi) for Other financial assels : Contracl assets - Unbilled revenue

Cash and cash eguivalents

Parliculars

SEKET

As at
Maorch 31, 2025

As at
March 31, 2024

Balances with banks
- On currenl accounls

- On current accounts for Amount payable, collected on behalf of the customers [Refer Note 12(iii)(a)]

- Deposits with original malurity of less than three monlhs

Total

OU
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Shiprocket Limlted (Formerly known as Shiprocket Private Limlted and Bigfoot Retail Solutions Private Limited)
CIN: U72900DL2011PLC225614
Notes to the C. lidated Financial Sf for the year ended March 31, 2025

{All amounts [n Rs. Millions, uniess otherwise stated)

6(lv) Bank balances other than (lii) above

i As at As at
Particulars March 31, 2025 March 31, 2024
Balances with banks:

- Deposits with original malurily for more than 3 monlhs and uplo 12 months 3,753.08 1,687 75
Total 3,753.08 1,687.75_
6(v) Loons

i As at As at
Retticulars March 31, 2025 March 31, 2024
Financial assets carried at amortised cost
Current
Loans to Others
Unsecured, considered good 260 00 -
Total 260.00 -

Note: The Holding Company has extended Inler-Corporalis diepasils (ICDs) to various companies aggregaling Rs. 260 00 millions as al March 31, 2025 (March 31, 2024 - Nil) carrying interes! rates between 9 00% and 10 50% per

annum and having a tenure of one year from lhe respectivi: tlites of disbursement.

6(vi) Other financlal assels

o As at As at
Particulars March 31, 2025 March 31, 2024
Financlal assets carried at amortised cost
Non Current
a) Securily deposits
Unsecured, considered good 5094 6873

50.94 68.73
b) Bank deposils*
Wilh remaining maturity of more than 12 months 3.89 2,195.30
3.89 2,195.30
c) interest Receivable
Interes( accrued on deposits wilh banks 005 121 65
0.05 121.65
Total Other Non-current financial assets 54.88 2,385.68
= As at As at
e — March 31, 2025 March 31, 2024
Current
a) Security deposils
Unsecured, considered good 37.06 903
Unsecured, considered doubtful 516 .
Allowance for doubtful deposils (5.16) -
37.06 9.03_
b} Contract Assets - Unbilled Revenue
Unsecured, considered good [Refer note 15] 1,178 .84 920 .56
1,178.84 920.56
¢) Bank deposits*
Wilh remaining malurity of less than 12 monlhs 2,51093 1,189 95
2,510.93 1.189.95
d) Interest Receivable
Interest accrued on deposils wilh banks 322 47 47.26
inleresl accrued on loans lo olhers 1.17 .
323.64 47.26
e) Other Receivables
Unsecured, considered good 130.68 12676
Unsecured, considered doubtful# 14.80 4371
Allowance for doubtful receivables# (14.80) (43.71)
130.68 126.76
Total Other current financial assets 4,181.15 2,293.56

*Nole: Deposits wilh banks are made for varying periods depending upon the immediale cash requirements of the Group and earn interesl al Lhe respeciive fixed deposit rates. As at March 31, 2025, the Group has fixed deposits
lien of Rs. 2,637 84 millions (March 31, 2024 - Rs, 2,674 91 millions) marked for Kotak Mahindra Bank, ICIC| Bank, HDFC Bank, Axis Bank, Yes Bank and American Express for OD-FD facilily, Financial guarantees and Corporale
Credil cards. As at March 31, 2025, the Group has available Rs 4186 millions (March 31, 2024 - Rs. 536 75 millions) of undrawn commitied borrowing facilities

#Note: The above amount includes Provision for Impairment of Amount Recoverable of Rs. 15.56 millions shown under the head exceplional ilems in Ihe Consolidaled Stalement of Profit and Loss during the year ended March 31,
2024 [Refer Note 24 1]

7 Inventories (At lower of Cost or Net reallsable value)
As As at
Particulars March 31, 2025 March 31, 20624
Traded goods (Packing Material) 17.00 1472
17.00 14.72

Total




Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retail Solutions Private Limited)
CIN: U72900DL2011PLC225614

Notes to the Consolidated Financial Statements for the year ended March 31, 2025

{All amounts in Rs. Milllons, unléss otherwise stated)

8 Income Tax Asssts {net) [Refer Note 32]

; As at As at
e March 31, 2025 March 31, 2024
Non current
Advance Incomp Tox - -
Provision for Income Tax
Totai Non current Tax Assets - - -
Current
Advance Income Tax 24152 307 85
Provision for Income Tax . .
Total Current Tax Assets - 241.52 307.85

9 Other assets

. As at As at
Rarficulars March 31, 2025 March 31, 2024
Non current
a) Capilal Advances
Unsecured, considered good 948 -

9.48 -
b) Advance to Suppliers [Refer Foolnote (i)
Unsecured, considered good 309 20 685,58
B 309.20 685.58
c) Prepaid Expenses
Unsecured, considered good 087 =
0.87 -
Total Other non-current assets ) B 319.55 685.58
Current
a) Advance lo Suppliers [Refer Footnote (i)]
Unsecured, considered good 699 42 24575
Unsecured, considered doubtful 027 027
Allowance for doubtful advances (0.27) (0.27)
699.42 245.75
b) Prepaid Expenses [Refer Foolnole (ii)]
Unsecured, considered good 97.00 29 56
97.00 29.56
c) Advance to Employees
Unsecured, considered good o 1371 173
13.71 1.73
d) Balances with Government authorities (net) 29108 28124
291.08 281.24
Total Other current assets 1,101.21 558.28

Footnole (i): The above amount includes advance of Rs. 851.18 millions as at March 31, 2025 (March 31, 2024 - Rs 854 09 millions) for business consultancy services

Footnoe (ii): The above amount includes IPO related cosl of Rs 54.71 millions as at March 31, 2025 (March 31, 2024 - Nil) as prepaid expenses pertaining to lhe expenses paid by lhe Holding company

{This space has been inlentionally left blank)




Shiprocket Limited (Formerly known as Shiprockat Private Limited and Bigfool Relail Solulions Private Limited)
CIN: U72000DL2011PLC225614
Notoc Lo the C lidatod Financial for the yoar endod March 31, 2026

(Al amounts in Rs, Milliois. wnless allierwiss stated)

10 Shara Capital

Details of Share Capital is as follows:

Particulars Lo C]

March 31, 2025 March 31, 2024
Authorised Share Capilal _—
Equily sharas
2,430.764,927 (March 31, 2024 - 1,750,000} Equily shares of Rs 10 each 24,307 65 17 50
Instrumants Entirely Equity in Nature
B00 000 (March 31, 2024 - 800,000) Cf lalive Ci ily C ible Prel shares of Rs 10 each 800 800
94,591 (March 31. 2024 - 94,591) 0.0001% C jve C c Pref shares Series A of Rs 10 each 005 095
192 000 (March 31 2024 - 192,000) 0 0001% C: C C ible Prefe shares Series B of Rs 332 99 each 6393 6393
468 4AA (March 31, 2024 - 468,388) 0 0001% C ive C ily G erlible Prefe shares Series A1 ol Rs 355 each 166 31 166 31
280 000 (March 31, 2024 - 280,000) 0 0001% C: ive C c ble Prefe shares Series C1 of Rs 355 each 99 40 9940
105,000 {March 31, 2024 - 105 0600) 0 0001% C ive C ily Converlible Prefe shares Series C2 ol Rs 355 each 3728 3728
81,500 (March 31, 2024 - 81,500) 0 0001% Cumulalive Compulsorily Converlible Preference shares Series C3 of Rs 355 each 2893 2893
180,000 (March 31, 2024 - 180,000} 0 0001% C ive C ity Converlible Prefe shares Series D1 of Rs 355 each 6390 6390
360 000 (March 31, 2024 - 360,000) 0 0001% C:! ive C ily Converlible Prefe shares Series E ol Rs 355 each 127 80 127 80
80,000 {March 31, 2024 - 80,000} 0 0001% Ci ive C ily Converlible F shares Series E1 of Rs 355 each 2840 2840
90,000 (March 31, 2024 - 80,000) 0 0001% C lative C: ily C ible F shares Series E2 ol Rs 355 each 31065 3195
100.000 (March 31, 2024 - Nil) 0 0001% C ive C ily C ible Pref shares Series £3 ol Rs 355 each 3550
Total 25,000.00 674.35

Notes:

a) During lhe year ended March 31, 2025, lhe authorized share capilal of the Company has been increased from Rs 674 35 millions to Rs 25,000 00 millians by adding 2,429,014,927 Equily shares of Rs 10 each and 100,000 of 0 0001% Cumulalive Compulsorily Converlible
Preference shares Series E3 of Rs 355 each

Issued Share Capilal

, As al As at
104 [Esvilyishares March 31, 2025 March 31, 2024

Issued, subscribed and fully paid up

606,763 (March 31, 2024 - 589,802) Equity shares of Rs 10 each 699 5690
Amaunt recoverable lrom ESOP's Trusl (62,613 (March 31, 2024 - 74,0003} Equily shares of Rs 10/ each allolied o he ESOP (rust® (0.63) ©71)

1a) 636 5.18

Issued, Subscribed bul not fully paid up

N (March 31, 2024 - Nil) Equity shares of Rs 10 each, Rs 1 per share callod-up

®) E — B
Total (c=A+B) 5.36 518
108 instruments Entiraly Equity in Nature

Cumulative Compulsorily Convertibla Prafarence shares ol 1':‘2025 PO
Issued, subscribed and fully paid up

00001%C ive C ily Converlible I shares Series A

90,781 (March 31, 2024 - 90,781} 0 0001% C ive C ily Converlible Pref shares of Rs 10 each 091 091
00001%C jve C ily Canverlible Pref shares Series B

101,845 {March 31, 2024 - 191,845) 0.0001% C ive C ily Canverible Pref shares of Rs 332 99 each 6388 6388
0.0001% C ive C. ily Converlible Prefe shares Series B1

443,100 (March 31, 2024 - 443 100) 0 0001% C ive C ly Canvertible Prefe shares of Rs 355 each 157 30 157 30
0.0001% Cumulative C ily Convertible Pref shares Series C1

227,033 (March 31, 2024 - 227 033) 0.0001% C ive C c Prel shares of Rs 355 each 8060 6060
00001%C ve C ily G Pref shares Series C2

4,968 (March 31, 2024 - 94,968) 0 0001% Cumulalive C ily Converlible F shares of Rs. 355 each 3371 337
00001%C jve C ily Convertible Prel shares Series C3

81,395 (March 31, 2024 - 81,395) 0 0001% C jve C ily Converlible Prei shares of Rs, 355 each 28 60 2890
00001% C ive C. i ible P shares Series D1

167,148 {March 31, 2024 - 167,148) 0 0001% C ivo C ily Convertible Pref shares of Rs 355 each 5034 59.34
00001% C ive C fly Converti f shares Series E

349,207 (March 31, 2024 - 348,207) 0 0001% C ive Campulsorily Converfible Pref shares of Rs 355 each 12307 12397
00001%C jve C ily Convert shares Series E2

80,706 (March 31, 2024 - 80,706) 0 0001% C: ive C ily C f shares of Rs 355 each 2865 2865
00001% C i ily Convertible Pref shares Series E3

50,652 (March 31, 2024 - Nil) 0.0001% C ive C ily Converlible Pref sharas of Rs 355 each 17.08
Total ) 505 24 — §77.26
Total Issuad Share Capital {E=C+D) [N S02.44

* The Group has crealed an ESOP Trusl for providing share based paymenls lo ils employees, The Company Ireats the rust as ils exlension and shares held by trusl are trealed as Ueasury shares Own equily inslruments thal are reacquired (treasury shares) are recognized al

1 pnd deductod from Eqully shive eapital

(a) iliation of the shares ding at the baginning and at the end of reporting year

(i) Equity Shares

] - As al March 31,2025 As atMarch 31, 2024

Particulara
Number Amount Numbar Amount

Issued , subscribed and fully paid up
As at the baginning of the year 5,18,802 518 4,20,088 4,29
Add: Issued during the year 1,08,061 109 . .
Add: Issued pursuanl lo merger with "Glaucus Supply Chain Salulions Private Limiled” during the year - - 12,198 013
Add: Parlly paid up shares converted inlo Fully paid shares during lhe year - - 32,115 032
Add: Series B1 CCCPS converted inlo Equily shares duiing lhe year - - 25,281 025
Add: Series C1 CCCPS converted inlo Equily shares during the year . 10,220 019
Add: Exercise of Equily shares allolled lhrough ESOP's lrust 337 G5 . -
As at the end of the year 6,36,150 6.36 5,18,802 5.18

Issued , subscribed and partly paid up

As ot tha beginning of the year i - 32,115
Add: Issued during the year . : -
Add: Partly paid up shares converled into Fully paid shares during the year 2415

As at lhe end of the year




Shiprockal Limitad {Formerly known as Shiprockel Privale Limited and Bigfool Relail Selutions Private Limited}

CIN: U72000DL2011PLC225614

Notes tuthe C© lidated Finanuial Stat

{All amounts in Rs. Millions. unless otherwise stated}

(b)

(s fur lha yeai undud March 31, 2025

(4] atiirmants antiraly anuity in nature
" arch 11, 3025 ‘As al arch 31, 7004
Particulars
. Mumbir Armoun| Humilimt Amauni
0.0001% Ci lative Compulsorily C: Prefe shares Series A {CCCPS of Rs 10 each)
As al the beginning of the year 080,781 001 00,781 091
Add: tssued during the year . . .
As at the and of (he year Qi TEe .01 90,781 091
0.0001% C ivea Compulsorily C: ibl f shares Series B (CCCPS of Rs. 332,00 each)
As at lhe beginning of the year 1,801,845 63.88 1,801,845 61.88
Add: Issued during the year . : E
As al the end of the year 1,01 045 6388 1,01 148 63 84
0.0001% C ive C. Isarily Convarlible Pref shares Series B1 (CCCPS of Rs. 355 each)
As at the baginning of lhe year 4,43,100 157.30 4,68,381 166.28
Add: Issued during Lhe year .
Add: Converled into Equily shares during lhe year (25 2a1) 8 98)
As at the end of the year _ - 157.30 4,43,100 157.30
0.0001% Ci lative Compulserily Convaertlble Prafs shares Sarias C1 (CCCPS of Rs. 355 each)
As al the beginning of the year 2,27,033 80,60 2,46,253
Add: Issued during the year
Add: Converled into Equily shares during the year - -
As al the end of Lhe year 227,033 80,00
0.0001% C ive C ls orily C ible Prefe shares Serles C2 (CCCPS of Rs. 355 each)
As at the beginning of the year 04,968 3371 04,068 337
Add: Issued during the year . . U
As at lhe end of the year 04,061 3371 24 0960 i
0.0001% C ive C. Isorily C ible Pref shares Serles C3 [CCCPS of Re. 355 each)
As al the beginning of the year 81,305 28,00 81,3085 2880
Add: Issued during he year - -
As at the end of lhe year 81,395 28.00 81,395 28.60
0.0001% C ive Compulsorily C: ible Praf shares Series D1 (CCCPS of Rs. 355 each)
As at lhe beginning of the yaar 167,148 50.34 1,67,148 50.34
Add: Issued during the year 3 :
As at Ihe and of the year 1,67 440 50,34 1.67.148 50.34
0.0001% C ive Compulsorily C: ible Praf sharas Series E {CCCPS of Rs. 355 each)
As al the beginning of the year 3,409,207 123,07 3,498,207 123.97
Add: Issued during the year ) . e
Au at thu ond of the yoa 3.40.207 123.07 348,287 12287
0.0001% C C Isorily Convertible Prefe shares Series E2 (CCCPS of Rs. 355 each)
As at lhe beginning of the year 80,706 28,85 58,783
Add: Issued during Lhe year - - 20813
As at the end of Lhe year 80,704 34,05 [TRIT
0.0001% C ive Computsorily C: ible Praf shares Series E3 (CCCPS of Rs, 355 each)
As at lhe beginning of the year - . . .
Add: Issued during the year 17 98 =
As at(he end of the year 17.98 - -

Details of sharaholders holding mere than 5% shares in lhe Company

Class & Name of Shareholder

Az al March 31, 2024

Equity shares

Saahil Goel

Gaulam Kapoor

ESOP's Trust

Nirvana Digilal India Fund
Arvind Limited

0,0001% Cumulative Compuisorily Canvartlble Prefarence Shares Series A

Tribe Capital lil, LLC, Series 1
Tribe Capilal lll, LLC, Series 5
Bertelsmann Nederiand B V

0.0001% C: lative C Isorily Convertible i{

Nirvana Digilal Invesiment Holding Lid
Tribe Capital lll, LLC, Series 5
Bertelsmann Nederland B.Y

Shares Series B

Beacon Trusleeship Limiled - Info Edge Venlure Fund - IE Venlure Fund |

KDT ventures Holdings, LLC
Zomato Limited
Paypal Inc

0.0001% C: ive C Isarily Convertible Pral:

Berleismann Nederland B.V.

Tribe Capilal Il LLC, Series §
Nirvana Digilal Investment Holding Lid
SAl Global India Fund |, LLP

MCP3 SPV LLC

KDT venlures Holdings, LLC

0.0001% C ive C Isorily Convertlble Prefe

Berlelsmann Nederland B V
Tribe Capital HI, LLC, Series 1

Shares Series B1

Shares Saries C1

N Aann1Y% Cimdatives Conopitunily Commartihls Prafuianes Shatus Serles ©7

Berlelsmann Nederland B,V
Tribe Capital tll, LLT, Series 1

MCP3 SPV LLC
Tribe Capilal ll, LLC, Series 5

HNuinber, e of olding.
1,15,866 16 58%
115,865 16 58%
2,08,358 2953%

37,044 530%
48,258 5316%
22,616 24 01%
19,807 21983%
54,788 28 56%
34 ANA 18 14%
22,869 11902%
20,727 10 80%
21,832 11.38%
11,434 596%
1.67.408 44 55%
69,867 1577%
28,118 8.35%
40,906 9.23%
78,785 17.78%
1.82,112 84 62%
28,815 1274%
27,734 20 20%
67,204 70 00%
43,411 53 33%
37,084 46 67%

Humber % ol haldlng

1,15,866 10.64%
1.15,865 19.64%
116,511 19.75%
48,174 817%
37,044 6.28%
48,256 5316%
22616 24.91%
18,607 21.93%
20,727 10.80%
54,788 28.56%
4,808 18 14%
22,869 11.92%

. 000%
21,832 11.38%
11,434 506%
2,41,423 54.48%
69,867 1577%
56,802 12.84%
40,806 923%
192,112 8462%
28,015 12.74%
27,734 20.20%
§7.204 70 00%
43,411 5333%
37,084 48 67%



Shiprocket Limited {Formerly known as Shiprockel Private Limiled and Bigfool Relail Solutions Privata | imilad)
CIN: U72000DL2011PLC225614
Notes to the Consolidated Financial Statements fui the year anded March 31,2023

tAl ameunly (i By Milllons. unless stherine statad)

{c

(d

- 75 2

Class & Name of Sharsholder L CREIR I A= 28 ptMarah 11, 2024
Muimibiot %% al halding Numbimi

0.0001% Ci ive C Isorily Convartible Pref Shares Series D1

MCP3SPVLLC 26,679 15 96% 26,679 15 98%

Tribe Capital lll, LLC, Series 7 8,999 538% 8,989 538%

Paypal Inc 53,359 31.62% 63,359 3192%

Brrishumann Nederdand 8.V 53,35¢ 31.92% 53,350 3182%

0.0001% C: lative C Isorily Convaertible Prafs Shares Series E

Zomalo Limiled 1,32.082 31 82% 1,32,082 37 82%

MacRitchie Investmenls Ple Ltd 1,09,059 31 28% 1.09.059 3123%

LR India Fund | S ar.l, SICAV-RAIF 69,861 2001% 69.861 20 01%

0,0001% Ci ive C Isorily C ible Pref Shares Series E2

Mas Eoraimenin Fie. Lid 17,283 2141% 17,283 21 41%

LR India Fund 1 Sarl, SICAV-RAIF 17,975 2227% 17 975 2227%

Ba e Mesdarland BV, 8887 1114% 8,087 11 14%

MCP3 SPV LLC 4,494 557% 4,484 557%

Moore Stralegic Ventures LLC 8,887 11 14% 8,987 11 14%

AFOSLLC 20,913 2591% 20,913 2591%

0,0001% Ci lative C. Isorily Convertibla Prale Shares Series E3

KDT ventures Heldings, LLC 28,601 56 64%

MUFG Bank Limiled 11,476 2266%

SAI Global India Fund |, LLP 8,779 17 33%

Terms/ rights attached to Equity shares
The Company has only one class of Equily shares having par value of Rs 10 per share Each hotder of Equity shares is enlitled ta one vote per share. In the evenl of liquidalion of the Company, he holders of Equily shares will be enlilled lo receive remaining assels of the
after distribulion of all p ial amounl The distribulion will be in proportion (o the Equily shares held by the shareholders

Terms/ rights attached to Instrumants enlirely equity in nature

(i) 0.0001% C lative Compul. G ible Pref Shares- Series A {Face Value- Rs. 10}

Y
- Series A CCCP'S may at any lime be, fully or parlly converled into equily shares al the sole option and discretion of the CCCPS holder, at the rate of 1 (One) fully paid equity share per 1 (One) Series A CCCPS
- Series A CCCPS will carry voling rights pari-passu wilh the equily shares, on an as-if converled basis

- Series A CCCPS shall have a maximum malurily period of 18 (Nineteen) years from the dale of (heir issuance, on lhe expiry of which, lhe series A CCCPS shafl C ive C and convert inlo equity shares
- The CCCPS shareholders have righl to receive dividend prior to equily share holders. Series A CCCPS bears a cumulalive dividend rate of 0 0001% per annum In addition lo the above, the holders of each of the Series A CCCPS are entilled lo such proporlianate divdends
as disui lo lhe other of lhe Company, d. ined on a fully diluted basis

- In evenl of liquidation, each of the holders of Ihe Serias A GCCPS wil be entilled to receive (in preference (o any equity shareholder), an amounl equal (o the higher of: (a} a pro rata portion of lhe proceeds of the Liquidalion Event based on lhe shareholding of such holder of
Seties A CCCPS in the Company on a fully diluted basis; and (b) one fimes the Subscription Price on each Series A CCCPS held by such holder plus any declared bul unpaid dividends.

(i} 0.0001% Cumulative C lsory C lo Prof Shares- Series B (Face Value- Rs. 33296}
- Series B CCCPS may al any ime be, fully or parlly converled inlo equily shares at the sole option and discrelion of he CCCPS holder, al tha rale of 1 (One}) fully paid equily share per 1 (One) Series B CCCPS
- Series B CCCPS will carry voting righls pari-passu with the equily shares, on an as-il converted basis

- Series B CCCPS shall have a maximum maturily period of 19 (Nineleen) years from the dale of their issuance, on Lhe expiry of which, the series B CCCPS shall C: ive G ily and i converl into equily shares
- The CCCPS shareholders have right (o receive dividend prior ta equily share holders. Series B CCCPS bears a cumulative dividend rate of 0 0001% per annum. In addilion lo Lhe above, the halders of each of lhe Series B CCCPS are enlitled lo such proporiionale dividends
as disti lo the other of lhe Company, d ined on a Fully Diluted Basis

- In event of fiquidation, each of he holders of the Series B CCCPS wil be entilled Lo receive (in preference lo any equity sharelides| an amount equal lo the higher of: (a) a pro rala portion of lhe proceeds of the Liquidation Event based on lhe sharehalding of such holder of
Series B CCCPS in the Company on a fully-diluled basis; and (b) one times the Subscriplion Price an each Series B CCCPS fisxf hy such holder plus any declared but unpaid dividends.

{iii) 0.0001% C iva C Isory Convertible Pref Shares - Series B1 (Face Value- Rs, 355)
- Series B1 CCCPS may al any fime be, fully or parlly converled info equity shares al the sole oplion and discrelion of the CCCPS holder, al he rate of 4 (One) fully paid equily share per 1 (One) Series B1 CCCPS
- Series B1 CCCPS will carry voling righls pari-passu with tha equily shares, on an as-if converted basis '
- Series B1 CCCPS shall have a maximum malurily period of 19 (Nineteen) years from Ihe dale of their issuance, on the expiry of which, the series Bi CCCPS shall C jive C ily and canverlinlo equily shares
- The CCCPS shareholders have right Io receive dividend prior lo equily share holders. Series B CCCPS bears a cumulalive dividend rate of 0 0001% perannum_In addition to he above, the holders of each of the Series B1 CCCPS are enlitled to such proporlionale dividends
as distributed to the other Shareholders of (he Company, delermined on a fully dituled basis

In event of Rquidalion. ezch of the bakdess of dre Seres 01 COEPS Wl ba eniiled | reesive (in frelerancs b ey arqully sharahokdery, an amount equal to the higher o (0] a pro rats poriion of the proceeds of Lhe Liquidation Event based on Lhe shareholding of such holder of
Sanes B1 COOPS i the Company on a ully diuted bazi; and (b)onm timed the Sukscriplon Price on ssch Seres B CCOES hakd by stezhi halder phis any declared brut unpaid dividends
« Dhurlngy the yuit ended Marsh 39, 2024, 25281 nox Sarms B1 CCCPS of fice valus of Ra. 355 [Ruypees Thits Hisdeed Filty Flve) macly fiave bern roiverted wiln 25 281 no’s Equity shaves of face value of Rs. 10 (Rupees Ten) each,

{iv) 0.0001% C: ive C Isory C ible Pref Shares - Series C1 [Face Value- Rs, 355)
- Series C1 CCCPS may at any lime be, fully or parlly converled inlo equily shares al (he sole oplion and discrelion of the CCCPS halder, al lhe rale of 4 (One) fully paid equily share per 1 (One) Series C1 CCCPS

- Series C1 CCCPS will carry voling righls pari-passu wilh the equily shares, on an as-if converled basis,

- Series C1 CCCPS shall have a maximum malurily j-=ricd af 19 (Nineteen) years from Lhe date of (heir issuance, on Lhe expiry of which, lhg series C1 CCCPS shall C ive C ily and i converlinlo equily shares

- The CCCPS shareholders have right lo receive dividund priar to equily share holders. Series C1 CCCPS bears a cumulative dividend rale of 0 0001% per annum, In addilion to the above, Ihe holders of each of the Series C1 CCCPS are entilled to such proporlionate dividends
as dislributed o Lhe olher Shareholders of the Company, delermined on a fully diluted basis

- In event of liguuditin, woch ol fha holdars pf Sanea G1 (CCFS will be enlited 1 meaive (in prefszance (0 any equily shainhokisr), an amalin sl o e highés ol () # s sk partan of the proseeds of the Liquidation Evenl based on (he shareholding of such holder of
Series C1 COCHE ¥ e Cumpanyen a fully dduled bisly, and (1) ane fimen the Subssilplien Price on each Series G1 GOCFS |jeld by sugh haldar pliss any eslarst bul uspald dhidands

- During the yesr iyt Hlarcty 31 o V8,230 no's Sames Of CECPS of face yalue of Hx 355 (Rupees Three Hunsdred Filty Five) each have henn convera o 19,220 no’s Equity shares of sz

wvilue of Rs. 10 (Rupees Ten) each

{v} 0.0001% C ive C Isory Converlible Prefe Shares - Serles C2 (Face Value- Rs. 355)
- Series C2 CCCPS may al any lime be, fully or partly converled inlo equity shares al the sale aplion and discretion of lhe CCCPS holder, at the rale of 4 (One) fuliy paid equily share per 1 (One) Series C2 CCCPS
Sarias C2 CCCPS will carry voling righls pari pasau with the equily shares, on an assil cunveiled basis
- Series C2 CCCPS shall have a maximum maturily periad of 19 (Nineteen) yoars lrom the date of lheir issuance. on lhe expiry of which, lhe series C2 CCCPS shall C ive Ci ily and i converl inlo equily shares
- The CCCPS shareholders have right lo receive dividsnid puior to equity share holders. Series C2 CCCPS bears a cumulalive dividend rate of 0 0001% per annum., In addilion to the above, the holders of each of lhe Series C2 CCCPS are enliled lo such proportionale dividends
as distribuled (o the olher Shareholders of lhe Company, delermined on a fully diluled basis
- In event of liquidation, each of the holders of the Series C2 CCCPS will be enlilled t; rocare (in preference to any equily shareholder), an amounl equal lo Lhe higher of: (a) a pro rata portion of lhe proceeds of the Liguidation Event based on Ihe shareholding of such holder of
Series G2 CCCPS in the Company on a fully diluled basis; and (b) one limes the Subsarinten Price on each Series C2 CCCPS hekd by such holder plus any declared bul unpaid dividends.

(vi) 0.0001% C ive C Isory Canvertlble Pref Shares - Serles C3 (Face Value- Rs. 355)

- Series C3 CCCPS may at any lime be, fully or parlly canverted inlo equily shares at the sole oplion and discrelion of (he CCCPS holder, al the rate of 1 (One) tully paid equily share per 1 (One) Series C3 CCCPS

- Series C3 CCCPS will carry vating rights pari-passu with the equily shares, an an as-if converled basis

- Series C3 CCCPS shall have a maximum malurity periad of 18 (Nineleen) years fram the date of lheir issuance, on he expiry of which, lhe series C3 CCCPS shall C ive C ily and i converl into equily shares.

- The CCCPS shareholders have righl to receive dividend prior lo equily share holders The Series C3 CCCPS bears a cumulalive dividend rale of 0 0001% per annum In addilion lo lhe above, lhe hoklers of each of lhe Series C3 CCCPS are entilied to such proporlionale
dividends as dislribuled to the other Shareholders of the Company, determined on a fully diluled basis

- In evenl of liquidalion, each of the holders of Series C3 CCCPS will be enlitled to receive (in preference lo any equily shareholder), an amount equal lo the higher of: (a) a pro rala portion of lhe proceeds of lhe Liquidation Evenl based on the shareholding of such holder of
Series C3 CCCPS in the Company on a ully diluled basis; and {b) one times the Subscription Price on each Series C3 CCCPS held by such holder plus any declared bul unpaid dividends

(vii) 0.0001% C: ive C Isory C: ible Prafe Shares - Series D1 (Face Value- Rs. 355)

- Serigs D1 CCCPS may al any lime be, fully or parlly converted inlo equily shares at the sole option and discrelion of lhe CCCPS holder, al he rate of 0 50 (One-half) fully paid equily share per 1 (One) Series D1 CCCPS

- Series D1 CCCPS will carry voting rights pari-passu wilh the equily shares, on an as-il converled basis,

- Series D1 CCCPS shall have a maximum malurily period of 16 (Nineleen) years lrom the dale of their issuance, on the expiry of which, the series D1 CCCPS shall C live C and I convert inlo equity shares,

- The CCCPS shareholders have right lo receive dividend prior lo equity share halders. Series D1 CCCPS bears a cumulalive dividend rale of 0 0001 % per annum_In addilion to the above, the holders of each of lhe Series D1 CCCPS are enlitled lo such proporiianale dividends
as distribuled (o lhe other Shareholders af lhe Company, determined on a fully diluled basis

- In event of liquidalion, each of the holders of lhe Series D1 CCCPS will be entitled to receive (in preference to any equity shareholder), an amount equal lo the higher of: (a} a pro rala portion of Ihe praceads of lhe Liquidation Evenl based on lhe sharshokling of such holder of
Series D1 CCCPS in lhe Company on a fully diluted basis; and (b) one limes lhe Subscription Price on each Series D1 CCCPS hekd by such holder plus any declared bul unpaid dividends.

{viil} 0.0001% C: ive C Isory Convertible Pref Shares - Series E (Face Value- Rs. 355)
wrisd jnbe squily ehore ab B olo optian wod disareken of e 00000 Lioklo, al the 1ale ol 1 (One) fully paid eyuily shate per | (Ony) Suilus B CCCPS
d baals

« Speina F OGRS my 0l sy fine fus, il o partiyeor
CPE wil carry valing rahis parkpasas wifl e equily shares. o an ss-if teyy
ol A masmum matlrity penicd of 19 (Ninsleen ) ysam from e da Ci ily and i converlinlo equily sk
CC i shiers ight fo recahe dnd prior lo equily share holders L E ve disden . per annum, In addition lo the above, lhe holders of each of lhe Series
distribuled o the other Shareholders of Lhe Company, delermined on a lully diluled basis
- In evenl of liquidation, each of the holders ol the Series E CCCPS will be sinilithert {n fe=nive (i 1
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Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfool Retail Solutions Privale Limited)
CiN: U720800D0L2011PLC225614
Notes lo the C lIdated Financlal § fot the year anded March 31, 2025

Al amounts in Be, Millions, unlyss otherwiss stated)
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(ix) 0.0001% Cumulative Compulsory C ible F Shares - Saries E1 (Face Value- Rs. 355)
el ended Mareh 91, 1

smphoty tesssaid fully gl up sisi|
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- Series E1 CCCPS will carry voting rights pari-passu wilh the equily shares, on an as-if converted basis
- Series E1 CCCPS shall have a maximum maturily period of 19 (Nineleen) years irom lhe dale of lheir issuance, on the expiry of which, (e series E CCCPS shall C ive C ify and ically convert into equily shares

- The CCCPS shareholders have right to receive dividend prior to equity share holders. Series E1 CCCPS bears a cumulalive dividend rale of 0 0001% per annum  In addilion o lhe above, the holders of each of the Series E CCCPS are entilled ta such proportionale dividends
as distribuled 1o the olher Shareholders of the Company, delermined on a fully diluted basis

- In evenl of liquidation, each of the holders of Ihe Series E4 CCCPS will be enlifled to receive (in preference o any equily shareholder), an armaiifi &kl & Il hisling 4l (3] 8 pr rats partion of the proceeds of Ihe Liquidation Event based on the shareholding of such holder of
Series E1 CCCPS in the Company on a fully diluled basis; and (b) ane (mes the Subscription Price on each Series E1 CCCPS held by such fieldar ¢l sny daclurud il ng
- All the 74,641 Series E1 CCCPS gol converted into 58,530 Equily shares of face value of Rs. 10 each al a premium of Rs, 43,384, 13 each diirry the wame= fris

2023

{x} 0.0001% C ive C Isuiy Co ible Prul 8hares - Serles £2 (Face Value- Rs, 355)

- During Ihe year ended March 31, 2023, lhe Company issued fully paid up and subscribed 58,763 no's 0 0001% C ive C yC ible F Shares (CCCPS) - Series E2 of face value of Rs_ 355 (Rupees Threa Hundred Fifty Five) each al a premium of Rs
43,038 13 each

- During the year ended March 31, 2024, the Company furlher issued lully paid up and subscribed 20,813 no's 0 0001% C ive Ci y C i ! Shares (CCCPS) - Series E2 of face value of Rs 355 (Rupees Three Hundred Fifty Five) each at a premium

of Rs. 43,030.13 each.

- Series E2 CCCPS may al any lime be, fully or parlly converted inlo equity shares al the sole oplion and discrelion of the CCCPS holder, at the rate of 1 (One) fully paid equity share per 1 (One) Series E2 CCCPS

- Series E2 CCCPS will carry voling rights pari-passu with Lhe equily shares, on an as-if converted basis

- Series E2 CCCPS shall have a maximum malurity period of 18 (Nineteen) years from the date of lheir issuance, on lhe expiry of which, the series E2 CCCPS shall C ive C ily and i converlinto equily shares

- The CCCPS shareholders have righl o receive dividend prior to equily share holders Series E2 CCGCPS bears a cumulafive dividend rate of 0 0001% per annum in addilion to the above, the holders of each of lhe Series E2 CCCPS are enilled lo such proporiionate dividends
as dislributed lo the other Shareholders of lhe Company, delermined on a (ully diluled basis

- In avenl of liquidation, each of lhe holders of lhe Series E2 CCCPS will be enlitled lo receive (in preferance ta any equily sharsholder), an amount equal lo the higher of: (a) a pra rala portion of lhe proceeds of lhe Liquidation Event based on Lhe shareholding of such holder of
Series E2 CCCPS in the Company on a ully diluted basis; and (b) one limes the Subscription Price an each Series E2 CCCPS held by such holder plus any declared bul unpaid dividends.

(xi) 0.0001% C lative C: Isory Converlible Pref Shares - Series E3 (Face Value- Re. 355)

- During the year ended March 31, 2025, lhe Company issued fully paid up and subscribed 50,652 no's 0 0001% C ive C y C il f Shares (CCCPS) - Series E3 of face value of Rs 355 (Rupees Three Hundred Filly Five) each al a premium of Rs
43,030 13 each

- Serias E3 CCCPS may at any time be, fully or parlly converled into equily shares at lhe sole oplion and discretion of the CCCPS holder, at he rale of 1 (One) lully paid equily share per 1 (One) Series E3 CCCPS

- Series E3 CCCPS will carry wling rights pari-passu with the equily shares, on an as-if converled basis

- Series E3 CCCPS shall have a maximum maturity period of 18 (Nineleen) years from Lhe dale of their issuance, on the expiry of which, lhe series E3 CCCPS shall C ive C ily and convert into equily shares.

- The CCCPS shareholders have right lo receive dividend prior o equity share holders Series E3 CCCPS bears a cumulative dividend rale of 0 0001% per annum In addilion to the above, the holders of each of the Series E3 CCCPS are entilled to such proporlionale dividends
as dislribuled (o the olher Shareholders of lhe Company, determined on a fully diluted basis

- In evenl of liquidalion, each of the holders of Series E3 CCCPS will be enlilled o receive {in preference fo any equily shareholder), an amounl equal o the higher of: (a} a pro rala portion of the proceeds of the Liquidation Evenl based on (he shareholding of such holder of
Series E3 CCCPS in the Company on a fully diluted basis; and (b) one limas the Subscriplion Price on each Series E3 CCCPS held by such holder plus any declared bul unpaid dividends

{xii) Exit Rights 1o Instruments entiraly equity in nature

The Company has entered inla shareholders agreemenl wilh various private equily investors for purchase of shares As per the lerms of Shareholders agreements, the Company will iniliate a qualiied institutional placement offer { QIPO’) on a recognised stock exchange

After the expiry of 36 months lrom the Initial Closing Dale, if the Majority Investor d ine, in Lheir sole d ion, thal the Company will not be able o salisly ils obligation lo consummate Ihe QIPO, he Majorily Inveslor Sharehalders shall have Lhe right to require
lhe Company and lhe Promolers fo complele a Liquidalion Event

Il the Company is unable lo, for any reason, complete a QIPO wilhin the agreed period, then he Majorily Investor Shareholders shall have the right lo issue a wrillen nolice (-Exil Notice™) to the Company and the Promalers {o provide an exil {o the Investor Shareholders who
elecl lo parlicipale in such exil (*Elecling Investor Shareholders”) specifying thal the Campany and/or the Promolers shall provide an exit lo such Elecling Investor in the ways, ined by the Majorily Inveslor Shareholders, in lheir sole discrelion

I ssbsrmnyes | dnd AS 32 a8 pot previisly entered CCCPS apreements far w5 A lo [} the Ext Fignt claus
spmstnin b sale of shives in Tzvour of third panty ¢} combinatian of (a) and (). The kbove cond; 1 tesliiring the Compaiy ko buybsch s tian Lo cls afian. of
Az per clavse 2401 of s E—"This sgresment along with e Manag it Raglits letier 1 wl the enlire agre=rmari| and undarstandmg betemen the par
I i or between the parlies herelo wilh respect lo the malters conlained in lhe agreement, whether in oral or wrillen”

As per Clause 13 4 Olher exil options: - “if he company is unable (o, for any reason, complele a QIPO or sale evenl by drop dead dale, then lhe Special Inveslor Super Majorily shall, after the Drop dead date , have the right lo issue a written notice (o the Company and founders
to provide an axit lo Lhe inveslors who elect o pariicipale in such exil specifying thal the Company and/or founders shall provide an exil to such elecling Inveslors by way of sale of shares held by elecling inveslors in favour of third parly al a price and on such terms acceptable to
Lhe Special Inveslor Super Majority in their sole discretion™

As per Ind AS 32, a conlracl lhal conlains an obligation for an entily to purchase ils own equily insiruments for cash or analher financial asset gives rise lo a financial liabilily for the present value of the redemplion amount unless specified otherwise

CCCPS are converlible into fixed number of shares subject lo anti dilution clause which is in the company's conlrol Company may choose nol to issue shares al lower price Il company fails lo complete QIPO then he company shall provide exil by way of sale in favour of third
parly Now post issuance of series F, lhe Company da not have obligation lo buy back sharas inslead can arrange a lhird parly (o purchase shares of the Company.

Based an above and in accordance with IND AS 32, lhe Company is nol obligated lo purchase its own inslrumenls and accordingly has classified the CCCPS under “Equily” as Instrumenls entirely equily in nalure

fnat lhe Company and ihe prometer o provids an est o the §

nhilder who elect to pi wtw in such met 3| buyback of sharss b
abllity, however the aim neinl was agresd with the i
with rezpest o lhe subject mati=s hareal and supsizedes and mati

puishon any and all priar

During the financial year 2019-20, Innoven Capilat India Privale Limiled {Innoven) had given loan (o (he Holding Company. Innoven has a right lo subscribe (o number of y i ive pref shares of the Holding Company amounting lo Rs 20 millons
at subsoription price of Rs, 3,523 50 per share The tight lo subscribe is exercisable in whale or in part al any lime and from lime to time on or before the earlier of: a) expiration dale of 8 years fram the effeclive dale of the agreemenl and immedialely prior to the (b) Full sale and
(c) tnitial Public Offer

During the year ended March 31, 2025, on March 18, 2025, the Holding company and Innoven has mulually decided lo lerminale the 'RTS agreemenl daled December 6, 2018' in consideration of Innoven opling for a one-lime full and final cash sellement fees of Rs 184 34
millions {exclusive of laxes) and accardingly, lhe paymenl has been made on March 28, 2025

Shares issued for issue undar oplions
For delails of shares reserved lor issue under the employee slock oplion (ESOP) pian of the Group, please refer Nola 31

Details of sharas held by promolers
The Group is professionally managed and does nol have an idenlifiable promoler




Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retail Solutions Private Limited)
CIN: U72900DL2011PLC225614

Notes to the Consolidated Financial 1ts for the year ended March 31, 2025

(All amounts in Rs. Millions, unless otherwise stated)

11{i) Other equity

Particulars Amount

(i) Securities Premium

As at April 1, 2023 20,492.49
Premium on cquity shares issued during the year 26.53
Premium on instruments enlirely equity in nalure issued during the year 900.08
Premium On conversion of Series B1 CCCPS and Series C1 CCCPS inlo Equily shares during the year 15.35
Transaclion cosl associaled with issuance of instruments enlirely equity in nature (8.53)
As at March 31, 2024 21,425.92
Premium on instrumenls entirely equity in nature issued during the year 2,180.02
Transaclion cosl associated with issuance of instruments enlirely equity in nalure (110.24)
As at March 31, 2025 23,495.70
(ii) Share-based payment reserve

As at Aprll 1, 2023 1,746.13
Share based payment expense [Refer note 31] 1,.926.46
Share based payment expense as parl of full and final settlemenl of employee [Refer note 31] 227.43
Transfer on account of loss of conlrol in subsidiary [Refer Note 40ii)] {22.02)
As at March 31, 2024 3,878.00
Share based payment expense [Refer note 31] 91277
Transfer to Relained earnings on exercise of vested employee stock options (530.70)
As at March 31, 2025 4.260.07
(ill) Capital Redemption Reserve

As at April 1, 2023 0.22
Add: Reserve created on buyback of equity shares -
As at March 31, 2024 0.22
Add: Reserve created on buyback of equity shares -
As at March 31, 2025 0.22
(Iv) General Reserve

As at April 1, 2023 25.08
Transfer on account of ESOPs lapsed during the year -
As at March 31, 2024 25.08
Transfer on accounl of ESOPs lapsed during lhe year =
As at March 31, 2025 25.08
(v) Retained earnings (including Other Comprehensive Income)

As at April 1, 2023 (5,855.11)
Loss for the year attributable to equity holders of the parent (5.924.13)
Other comprehensive loss for lhe year (46.47)
Transfer on account of loss of control in subsidiary [Refer Note 40(ii)] 2202
Adjustments pursuant to acquisition of remaining stake in subsidiary [Refer Nole 40(j)] (633.50)
Loss on acquisition of Non-controlling inlerest [Refer Nole 40(i)] (632.70)
As at March 31, 2024 (13,069.89)
Loss for the year allributable to equity holders of the parent (744.49)
Other comprehensive loss for the year (22.14)
Transfer {o Retained earnings on exercise of vested employee stock options 530.70
Setilement of Share warranls (164.34)
As at March 31, 2025 {13.470.16)
{vi) Share Warranls

As at April 1, 2023 20.00
Addition during the year -
As at March 31, 2024 20.00
Addilion during the year -
Settled during the year (20.00)
As at March 31, 2025 -
Total Other Equlty attributable to equity holders of the parent

As at March 31, 2025 14,310.91
As at March 31, 2024 12,279.33
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(All amounts in Rs. Mlllions, unless otherwise stated)

11(ii)

11(it)

Non-Controlling Interest

Particulars __Amount

As at April 1, 2023 47.69
Share in Total Comprehensive income of subsidiaries during lhe year {27.68)
Acquisition of Non-controlling intarest [Refer Note 10(i)] (2.40)
Reversal of Non conlrolling interesls on account of loss of control in subsidiary [Refer Note 40(ii)] {17.12)

Adjustments pursuant to acquisition of remaining stake in subsidiary [Refer Note 40(i)) (0.49)
As at March 31, 2024 -
Share in Tolal Comprehensive income of subsidiaries during the year =
As at March 31, 2025 -

Total Non-Controlling Interest
As at March 31, 2025 .
As at March 31, 2024 -

Nature and purpose of Reserves

Securities Premium
The amount represents lhe additional amount shareholders paid for lheir issued shares that was in excess of the par value of those shares. The same
can be ulilised for the items specified under section 52 of Companies Act, 2013

Equity Instruments through Other Comprehensive Income

The Group has elected to recognise changes in lhe fair value of certain investments in equity securities in olher comprehensive income. These changes
are accumulaled within the Equily inslruments through Other Comprehensive Income within equity. The Group transfers amounts from this reserve to
retained earnings when the relevant equity securities are derecognised.

Share Based Payment Reserve
The share options-based payment reserve is used to recognise lhe granl date fair value of oplions and incenlive shares issued to employees and
Senior management personnel respectively.

Retalned Earnings

Retained earnings are the profits/{loss) that the Group has earnedfincurred till date, less any lransfers lo general reserve, dividends or olher
distributions paid to shareholders. Retained earnings include re-measurement (loss)/gain on defined benefit plans, net of taxes that will not be
reclassified to the Consolidated Stalement of Profit and Loss.

Capital Redemption Reserve

As per the provisions of Companies Act, 2013, Capital redemption reserve is crealed when a Group purchases its own shares oul of free reserves or
securities premium. A sum equal lo the nominal value of lhe shares so purchased is transferred to capilal redemption reserve. The reserve can be
utilised in accordance with the provisions of Seclion 69 of Companies Act, 2013

General Reserve
The Group appropriates a porlion to general reserves out of the profils voluntarily to meet future contingencies. The said reserve is available for
payment of dividend 1o the shareholders as per the provisions of the Companies Act, 2013.

Right to subscribe share warrants
Shares warrant represent right given to subscribe shares against the loan taken by the holding company. Refer note 10(e) for further details.

(This space has been intentionally left blank)
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(Al amounts in Rs. Millions, unlesk otharaise stntad)

12

12(i)

12(ii)

12(lh)

Financial Liabilitles

Borruwings —
q As at As at

fERECRnE March 31, 2025 March 31, 2024

Current

Others

Bank Overdraft (secured) 2,446 65 2,13275

Total 2,446 85 243275
2,446,685 2,132.75

Tolal current

Notes:

a) The Group has oulslanding Bank overdraft facilily of Rs 2,446 65 millions (March 31, 2024 - Rs 2,132 75 millions) availed from ICICI Bank, Kolek Mahindra Bank, Yes Bank and HDFC Bank for OD-FD [acility with

inlerest rale ranging belween 4 50% lo 8 30% and repayable on demand

b) As el March 31, 2025, lhe Group hes available Rs 41 86 millions (March 31,2024 - Rs 536 75 millions) of undrawn commilled borrowing facililies

c) Deposits wilh banks are made for varying periods d

di n the iale cash requi

of the Group and eem inferesl at the respeclive lixed deposit rales As at March 31, 2025, lhe Group has fixed deposils

lien of Rs 2,837 84 millions (March 31, 2024 - Rs 2,674 91 mllllons) marked for Kolak Mahmdra Bank, ICICI Bank, HDFC Bank, Axis Bank, Yes Bank and American Express for OD-FD facilily, Financial guarantees and

Corporale Credil cards

_Trade payables

Parficulars

As at
March 34, 2025

As at
March 34, 2024

Trade payables

Particulars

March 31, 2025

Other Finanaial Liahilities Measurad at Amortisad Cost

Current

a) Amounl payable, collected on behalf of the cuslomers [Refer Foolnole (i)}
- Amount payable, collected on behelf of the cuslomers

b) Employee benaefit payable [Refer Note 34)

c) Provision for Defaull Loss [Refer Foolnote (ii)]

d) Nel G

payable for isilion of g slake in

Total Other Current financial llabllilies

bsidiary {Refer Nole 40(i)]

Footnole (i): The amount collecled on behalf of cuslomers are sellled on conlraclual lerms generally ranging between 0-30 days

Tolal ot ing dues of micro and small enlerprises [Refer Nole 28) 11374 98 82
Total oulstanding dues of credilors olher than micro enterprises and small enterprises 2,180.33 1,921.42
Total 2,204.07 2,020.24
Trede payables are non-inleres! bearing and are normally setiled on 0-60 days terms
For explanations on lhe Group’s credit risk management processes, refer nole 38
For balances and terms and conditions relaling lo relaled parly payables, refer note 34
Yrawle Payable agelng schoduls
#As at March 31, 2025 R
o f i i stian d
Particulars Not due* for g periods from transaction date Tolal
Less Ihan 1 yanr 1-2 ysarn 2-3 yoars Mors han 3 yanrs | B
Tatal outstanding dues of micro ninipeses and small enlerprises = 11374 3 - - 11374
| Tolal outslanding dues of creditors olher than micro enterprises and small enterprises 1,258 35 91302 896 - 218034
Total 1,288 36 1,026,780 (A1 - - 2,304.07
As al Marih 31, 2024 B
Particulars Not due* Qutstanding for following periods from trannactio Total
Lass than 1 year 142 ywars 2.0 yaars More than 3 yaars
Tolal outstanding dues ol micro enterprises and small enlerprises - 98 82 . . 98 82
Totat oulatanding dees of sredners othay than npci antorprsas and small entepies 1,006 79 014 63 1,021 42
Total 1.006.79 1,013.45 B 202024
= This amount pertains lo accrued expenses for the respaclive years
Nole: There are no disputed dues from micro enlerprises and small enlerprises and creditors other lhan micre enterprises and small enterprises as al March 31, 2025 and March 31, 2024
Othar Financlal Llal
As at As at

March 31, 2024

78864 t1257¢
[T — _TizsT
14357
206 39 143 57
23 05 -
2305 -
32308
32308
09788 1,179.20

Foolnole {ji): The Holding Company has inilialed a Default Loss arrangement with financing partners to facilitate credit to its merchants Based on the assessment of polential credil losses, a provision of Rs 23 05 millions

has baen recognized as al March 31, 2025

Provislons

Partlculars

As at
March 31, 2025

As at
March 31, 2024

Non-current

Provision (or Gratuity [Refer Note 29)
Total Non-current Provislons
Current

Provision for Graluily [Refer Nots 26)

Mrovision for companoated abasnses
Total Current Provisions

84 81 53 06
84.81 53,08
16 42 1075
08 61 70 88
115.03 80.83
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{All amounts In Re. Millons, unless otherwise stated)

14  Other current llabllltles

As at As at
fariculas Mareh 31, 2026 March 31, 2024
a) Conlract llabllities [Refor Note 15(b)]
(i) Customers balance in wallet* 1,213 38 1,060 76
(ii) Deferred revenus 4§08 1214
1.218.04 1.072.50
b) Statutory dues payable*™ 11763 %52
Mol 7624
Total Other current llabilltles 1,335.87 1.148.11
Notes;
* This periains lo the ' wallet wilh Shiprockel and the same can be ulilized o avail services offered by the Group

* Statutory duss mainly includes tax deducled al source, goods and service lax, providenl fund, national pension scheme, professional lax, labour welfare fund and employee stale insurance

(This space has been intentianally left blank)
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Notes to the Consolidated FInancial Statements for the year ended March 31, 2025
{All amounts In Rs. Millions, unless otherwise stated)

(a)

(b}

{c)

Revenue from Operatlons

Disaggregated revenue information
Set out below is the disagaregation of the Group's revenue from operations:

Particulars

Sale of aervices

Revenue from Merchant Solutions
Sale of goods

Revenue from sale of raded goods

Total revenue from operations

Revanue on the basls of geographical location

For the year ended
March 31, 2025

For the year ended
March 31, 2024

16,267.23 13,143.07
52,89 16.69
16,320.12 13,169.76

Partlculars

For lhe year ended
March 31, 2025

For the year ended
March 31, 2024

India
Outside India
Total revenue from operations

Timing of rovenua ghiti

Particulars

16,298.24 13,104.96
21.88 54.80
16,320.12 13,159.76

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Services rendered at a pointin time
Services rendered over lime

Goods Transferred at a point in time
Total revenue from operations

Contract balances

The following table provides informalion about receivables, contracts assets, and contract liabilities from contracts with cuslomers.

Partlculars

16,206.53 13,075.61
60.70 67.46
52.89 - 16.69
16,320.12 13,159.76

As at As at

March 31, 2025

Trade receivables [Refer note 6(ii)]
Contracl assets [Refer note 6(vi)]
Contracl liabilities [Refer note 14(a)]

Changes in Deferred revenue during the year ended were as follows:

1,470.26
1,178.84
(1,218.04)

March 31, 2024

1,170.59
920,56
(1,072.90)

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

D_panlrlg balance

Net Additions during the year

Revenue recognized

Closing balance *

*The closing deferred revenue is expected lo recognised wilhin 1 year.

Notes:

T 1214
63.22
(60,70)
4,66

9.45
70.15
(67.46)
12.14

1. Contract assels consist of Unbilled Revenue which primarily relate lo lhe Group's rights to consideration for work compleled but not billed al the reporting
date on which the Group's right {o consideration is unconditional A right to consideration is unconditional if only the passage of lime is required before

payment of thal consideration is due,

2. Contract liabilities relates lo payments received in advance of performance and uneamed revenue against which amount has been received from
customer but services are yet to be rendered on the reporling date either in full or in parts. Contract liabilities are recognised on completion / salisfaclion of

performance obligation
3. For Segmenl wise revenue, Refer Note 35.

4. There is no adjustment made in lhe revenue recognized in the Consolidaled Statement of Profit and Loss with contract price

Other income

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

16.1 Flnance Income

Interest income on.

- Bank deposits at amortised cost

- Interest on loan to others

- Income tax refund

- Unwinding of discount on security deposits paid at amortised cost
Total FInance Income {A)

16.2 Other Income

Gain on modification / lermination of iease conlracts

Fair value gain on financial instruments at fair value through profit or loss
Gain on sale of financial instruments at fair value lhrough profit or loss
Liabilily Written back

Miscellaneous Income

Total Other income (B)

Grand Total (A+B)

357.55 354.71
2.92 -
14.30 11.25
507 533
379.84 371.29
22.09 15.61
11.72 9.42
- 3.33
= 8.18
14.44 10.74
48,25 47.28
428.09 418.57
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Notes to the Consolidated Fii lal Sf for the year ended March 31, 2025

(All amounts in Rs. Mllllons, unless otherwise stated)

17 _Cost of Merchant Solutions

For the year ended For the year ended
R March 31, 2025 March 31, 2024
Cost of Merchant Solutions o 12 12931 10,070.37
12,120.31 10,070.37
18 Purchase of traded goods
: For the year ended For the year ended
Rarticulars March 31, 2025 March 31, 2024
Traded goods (Packing Material) [Refer Note 7] 79.67 5567
79.67 5567
19 Changes In Inventories of traded goods
: For the year ended For the year ended
— March 31, 2025 March 31, 2024
Asg at the end of the yoor
Traded goods (Packing Material) [Refer Note 7] (17.00) (14.72)
As at the beginning of the year
Traded goods (Packing Material) (Refer Note 7] 14.72 1213

(Increase) in Inventories of Traded Goods [2.28] {2.59)

20 Employee benefits expense

; For the year ended For the year ended
e March 31, 2025 March 31, 2024
Salaries, wages and bonus 2,087.36 2,231.53
Contribution lo provident and other funds [Refer Note 29A] 49,34 51.87
Share Based Paymenl Expense [Refer Note 31] 912.77 1,926.46
Gratuity expense [Refer Note 29B] 28.71 23.61
Staff welfare expenses 7098 74.44

3,149.16 4,307.91
21 Depreciation and amortization expense
For the year ended For the year ended
Pamicuias March 31, 2025 March 31, 2024
Deprecialion of Properly, Planl and Equipment [Refer Note 3] 120.13 217.38
Amortisation of Intangible assets [Refer Note 4] 30.27 307.30
Depreciation of Right-of-use assets [Refer Note 4A and Note 30] 201.80 235.10
35220 769.78
22 Other expenses -
For the year ended For the year ended
Rarticulars March 31, 2025 March 31, 2024
Rent [Refer Note 30] 7.15 6.69
Power and Fuel 3124 30.55
Rates and Taxes 55,04 9,83
Markeling Expenses 211.72 188.63
Insurance 2530 23.20
Repair and Mainienance
Plant and Machinery 8.43 9.60
Building 29.52 30.12
Travelling and Conveyance 47.61 54.33
Server and Communicalion Costs 449 .46 40339
Payment Gateway Charges 49.27 4817
Warehousing Management Expenses 227.74 24189
Outsourced Support Cost 82.50 58.53
Telephone and Inlernet Charges 14.11 22.74
Legal and Professional Fees 94.43 149,20
Properly, Plant and Equipment written off [Refer Note 3} 34.27 -
Loss on disposal of Property, Plant and Equipment 0.10 245
Payment to Auditor [Refer Foolnote (i)] 10.36 10.10
Recruitment Charges 9.50 13.60
Recoverables written off - 426
Foreign Exchange Fiuctuations Loss (Net) 0.72 4.08
Provision for Doubtful Debts (nel) 100.68 197,73
Provision for Doubtful Recoverables 18,04 117.42
Provision for Default Loss [Refer Note 12(jii)(c)] 23.05 -
Corporate Social Responsibilily Expense [Refer Nole 27] - -
Facility Expenses 16.62 20.70
Miscellaneous Expenses 17.09 14 86
Total 1,563.95 1,662.07
Footnote(i):
(i) Payment to auditors:
Stalutory Audit Fees 10.36 9.10
Out of Pocket Expenses - 1.00

10.36 . 10.10
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23 Finance costs

Particulars

Interest al amortised cost

- Inlerest on Bank Overdrafl

- lilerest on Lease Liabililies [Refer Nole 30]
Bank Charges

24.1 Exceptlonal Items {loss)/galn

For the year ended
March 31, 2025

For the year ended
March 31, 2024

133.47 131.92
0544 98.30
178 2.92
220.69 233.14

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Impairmenl of Intangible assels [Refer Note 4]

Profit on sale of subsidiary [Refer Note 40¢(ii)]

Provision for Impairment of Amount Recoverable [Refer Note 6(vi)(e)]
Impairment in value of Goodwill {Refer Note 4]

24,2 Components of Other Comprehensive Income {OCl)

Partlculars

(753 15)
92.34
(15.56)
(1,767.42)

(2,443.79)

For the year ended
March 31, 2025

For the year ended
March 31, 2024

(a) Items that will not be reclassified to profil or loss In subsequent years:
Re-measurement (loss)gain on defined benefit plans

Gain on sale of equity & preference inslruments carried al FYTOCI

Changes in fair value of equily & preference instrumenlts carried at FVTOCI

{b) Items that will be reclassified to profit or loss In subsequent years:
Exchange differences on lranslating the financial statements of a foreign operation

25 Earnings per share (EPS)

(22.72) 5.31
= 050
(52.98)
0.58 070
(22.14) (46.47)

‘Basic Earnings Per Share' and 'Diluted Earnings Per Share' amounls are calculated by dividing the loss for lhe year altributable to shareholders of the

parent by the weighled average number of equity shares oulstanding during the year.

The following reflects the Income and share data used in the basic and dlluted loss per equity share (EPS) computations:

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Face value of equity share {Rs.)

Loss attributable to equity shareholders of the Parent {Rs. A
In millions) (A)
Weighted average number of equity shares outstanding
Weighled average number of Instruments entirely equity in
nalure outstanding

Welghled average number of vested ESOPs

Weighted average number of equity shares In calculating B
baslc and dlluted EPS (8)

Basic and Diluted loss per equity share (Rs.) {A/B)

Notes:

10.00 10.00
(744.49) (5,924.13)
4,81,790 4,03,916
16,55,148 16,68,079
1,17.138 85,651
22,54,076 21,657,646
(330.29) (2,745.65)

(i) In view of losses during current and previous years, Unvested ESOPs and potenlial equity shares outstanding as at March 31, 2025 and March 31, 2024,
which are anti-dilutive have been ignored in the calculation of diluted loss per share and accordingly, there is no variation between basic and diluted loss per
equity share.

(i) The Group has corrected and revised the weighted average number of equity shares considered for calculation of basic earnings/(loss) per share effects
of employee slock options by giving effect of vested and exercisable ESOP's granted till date for the year ended March 31, 2024
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26 Significant accounting judgements, estimates and assumptions

The preparation of the Group's consolidated financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities, Uncertainty about these assumptions and
estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods

Judgements
In the process of applying the accounting policies, management has made the following judyeimenls, which have the most significant effect on the amounts recognised in the
consolidated financial statements:

Determining the lease term of contracts with renewal and termination options — Group as lessee
The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if it is reasonably certain
to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised

The Group has several lease contracts that include extension and termination options, The Group applies judgement in evaluating whether it is reasonably certain whether
or not to exercise the option to renew or terminate the lease. That is, it considers all relevant factors that create an economic incentive for it to exercise either the renewal or
termination. After the commencement date, the Group reassesses the lease term if there is a significant event or change in circumstances that is within its control and
affects its ability to exercise or not to exercise the option to renew or to terminate (e.g., construction of significant leasehold improvements or significant customisation to the
leased asset)

The Group included the renewal period as part of the lease term for leases of corporate offices and warehousing facilities with shorter non-cancellable period (i e., three to
five years). The Group typically exercises its option to renew for these leases because there will be a significant negative effect on operations if a replacement asset is not
readily available. Furthermore, the periods covered by termination options are included as part of the lease term only when they are reasonably certain not to be exercised

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncerainty at the reporting date, that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities within the next financial year are described below. The Group based its assumplions and estimates on parameters available
when the consolidated financial statements were prepared Existing circumstances and assumptions about future developments, however, may change due to market
changes or circumstances arising that are beyond the control of the Group. Such changes are reflected in the assumptions when they occur.

Impairment of Non-financial assets

impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is its value in use The value in use calculation is
based on a DCF model. The cash flows are derived from the budget for the next five years and do not include restructuring activities that the Group is not yet committed to
or significant future investments that will enhance the asset's performance of the CGU being tested. The recoverable amount is sensitive to the discount rate used for the
DCF model as well as the expected future cash-inflows and the growth rate used for extrapolation purposes. These estimates are most relevant to goodwill and other
intangibles with indefinite usefu! lives recognised by the Group

Share Based Payments

Employees and Senior management personnel of the Group receive remuneration in the form of share based payment transactions, whereby employees render services as
consideration for equity instruments (equity-settled transactions). In accordance with the Ind AS 102 Share Based Payments, the cost of equity-settled transactions is
measured using the fair value method at the grant date. The cumulative expense recognized for equity-seltled transactions at each reporting date until the vesting date
reflects the extent to which the vesting period has expired and the Group's best eslimate of the number of equity instruments that will ultimately vest. The expense or credit
recognized in the consolidated statement of profit and loss for a year represents the movement in cumulative expense recognized as at the beginning and end of that year
and is recognized in employee benefits expense

Defined benefit plans (gratuity benefits)

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

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated, the management considers the interest rates of
government bonds in currencies consistent with the currencies of the post-employment benefit obligation,

The mortality rate is based on publicly available mortality table. The mortality table tend to change only at interval in response to demographic changes. Future salary
increases and gratuity increases are based on expected future inflation rates. Further details about gratuity obligations are given in note 29

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the consolidated balance sheet cannot be measured based on quoted prices in active markets,
thelr falr value is measured using valuation techniques including the DCF model. The inputs to these models are taken from observable markets where possible, but where
this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and votatility.
Changes in assumplions about these factors could affect the reported fair value of financial instruments

Useful life of Property, plant and equipment

Property, plant and equipment are stated at cost, less accumulated depreciation and impairment loss, if any. Such cost includes the cost of replacing part of the plant and
equipment. When significant parts of plant and equipment are required to be replaced at intervals, the Group depreciates them separalely based on their specific useful
lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are
satisfied. Al other repair and maintenance costs are recognised in the consolidated statement of profit or loss as incurred

Capital work in progress is stated at cost, net of accumulated impairment loss, if any,

Depreciation on all property plant and equipment are provided on a written-down value method based on the estimated useful life of the asset The management has
estimated the useful lives and residual values of all property, plant and equipment and adopted useful lives based on management's assessment of their respective
economic useful lives. The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted
prospectively, if appropriate. Depreciation on the assets purchased during the year is provided on pro-rata basis from the date of purchase of the assets. An item of
property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use or
disposal. Any galn or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in the consolidated statement of profit or loss when the asset is derecognised
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Impairment of Goodwill and Other Intangible assets

Gooawill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made to those cash-generating units that are expected to benefit from
the business combination in which the goodwill arose. The units are identified at the lowest level at which goodwill is monitored

Other assets are tested annually for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment
loss is recognised for the amount by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is asset's value in use. For the purposes
of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are largely independent of the cash inflows
from other assets or groups of assets (cash-generating units).

An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. Such a reversal is made only to the extent that the
asset's carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no impairment loss had been
recognised

Loss allowance on trade receivables

The Group uses a provision matrix to calculate expected credit loss ("ECL") for trade receivables and contract assets. The provision rates are based on days past due of
various customers that have similar loss patterns (i.e., by geography, product type, customer type and rating, and coverage by letters of credit and other forms of credit
insurance). The provision matrix is initially based on the Group’s historical observed default rates. The Group will calibrate the matrix to adjust the historical credit loss
experience with forward-looking information. For instance, if forecast economic conditions (i.e., gross domestic product) are expected to deteriorate over the next year which
can lead to an increased number of defaults in the manufacturing sector, the historical default rates are adjusted. At every reporting date, the historical observed default
rates are updated and changes in the forward-looking eslimates are analysed. The assessment of the correlation between historical observed default rates, forecast
economic conditions and ECL is a significant estimate. The amount of ECL is sensitive to changes in circumstances and of forecast economic conditions. The Group's
historical credit loss experience and forecast of economic conditions may also not be representative of customer's actual default in the future. The Group considers a
financial asset in default when contractual payments are 180 days past due. However, in certain cases, the Group may also consider a financial asset to be in default when
internal or external information indicates that the Group is unlikely to receive the outstanding contractual amounts in full before taking into account any credit enhancements
held by the Group. A financial asset is written off when there is no reasonable expectation of recovering the contractual cash flows

(This space has been intentionally left blank)
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Corporate Social Responsibility

Pursuant to the requirement of section 135 of Companies Act, 2013 and rules thereon and further guidance note issued by ICAI on Accounting for expenditure on Corporate

Social Responsibility (CSR) activities, the gross amount required to be spent by the Group towards CSR expenditure:

For the year ended

Particulars March 31, 2025

For the year ended
March 31, 2024

Gross amount required to be spent by the Group during the year
Amount approved by the Board to be spent during the year -

Amount spent during the year ending on March 31, 2025: In cash Yet to be paid in cash Total
i) Construction/acquisition of any asset - -
ii) On purposes other than (i) above - = ~
Amount spent during the year ending on March 31, 2024: In cash Yet to be paid in cash Total

i} Construction/acquisition of any asset - -
if) On purposes other than (i) above

For the year ended

Details related to spent / unspent obligations: March 31, 2025

For the year ended
March 31, 2024

i) Contribution to Public Trust -
ii) Contribution to Charitable Trust -
iii) Unspent amount in relation to:
- Ongoing project -
- Other than ongoing project -

Details of dues to micro and small enterprises as defined under MSMED Act 2006 [Refer Note 12(ii)]
The information regarding micro small and medium enterprises has been determined on the basis of information available with the Group:

As at

Particulars March 31, 2025

As at
March 31, 2024

The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each year:
- Principal amount due to micro and small enterprises

113.74
- Interest due on above -

98,82

113.74

The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of the -
payment made to the supplier beyond the appointed day during each accounting year

The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond -
the appointed day during the year) but without adding the interest specified under the MSMED Act 2006

The amount of interest accrued and remaining unpaid at the end of each accounting year -
The amount of further interest remaining due and payable even in the succeeding years, until such date when the

interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible

expenditure under section 23 of the MSMED Act 2006

(This space has been intentionally left blank)
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29 Employee Benefits

A.

Defined Contribution Plans

The Group makes contribution towards Provident Fund, Employee State Insurance Scheme, Labour Welfare Fund and Pension Scheme to
the defined contribution plans for eligible employees

The Group has charged the following costs in Contribution to Provident Fund and Other Funds in the Consolidated Statement of Profit and
Loss:

For the year ended For the year ended

Banicdlars March 31, 2025 March 31, 2024

Employer's contribution to Provident fund and pension schemes 36.68 39.08

Employer's contribution to Employees State Insurance - 0.01

Employer's contribution to Employees National Pension System 12.66 12.78

Total 49.34 51.87
B. Defined Benefit Plans

Gratuity:

The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the Act, employees who have completed five years of service are
entitled to specific benefit. The level of benefit provided depends on the member's length of service and salary retirement age. The
employee is entitled to a benefit equivalent to 15 days salary last drawn for each completed year of service with part thereof in excess of six
months subject to maximum limit of Rs. 2 millions. The same is payable on termination of service or retirement or death whichever is earlier.
The present value of the obligation under such defined benefit plan is delermined based on an actuarial valuation as at the reporting date
using the projected unit credit method, which recognises each year of service as giving rise to additional unil of employee benefil entillement
and measures each unit separately to build up the final obligation. The abligalions are measured al the presen| value of the estimated future
cash flows. The discount rate used for determining the present value of the obligation under defined benefit plans is based on the market
yields on Government bonds as at the date of actuarial valuation. Actuarial gains and losses (net of tax) are recognised immediately in the
Other Comprehensive Income (OCI). The Group has a unfunded defined benefit gratuity plan, except for one of its subsidiaries Shiprocket
Omuni Private Limited, which has a funded defined benefit gratuity plan.

The following tables summarise the components of net benefit expense recognised in the consolidated statement of profit or loss and

amounts recognised in the Consolidated Balance sheet:

(i) Benefit liability:
Particulars At Aot
March 31, 2025 March 31, 2024
Present value of obligation at beginning of the year 63.81 64.56
Interest cost 4.64 4.40
Current service cost 24,07 19.21
Actuarial loss/(gain) on obligation
- Financial assumptions 0.93 3.09
- Demographic assumptions - 0.44
- Experience adjustment 21.79 (8.84)
Benefits paid (14.01) (17.23)
Adjustment on account of consolidation of subsidiaries - (1.82)
Present value of obligation at the closing of the year 101.23 63.81
- Current Portion 16.42 10.75
- Non-current Portion 84.81 53.06

(i) Gratuity Cost recognised in the Consolidated Statement of Profit and Loss:

For the year ended

For the year ended

g LD March 31, 2025 March 31, 2024

Current service cost 24.07 19.21
Net interest on net defined benefit liability / (asset) 4.64 4.40
Expense recognised in the Consolidated Statement of Profit and Loss 28.71 23.61

(iii) Gratuity Cost recognised through Other Comprehensive Income:

Particulars

For the year ended
March 31, 2025

Acluarial (gains) / losses
- change in financial assumptions
- change in demographic assumptions
- experience variance (i.e. Actual experience vs assumptions)
Expense recognised in the Consolidated Statement of Profit

0.93

21.79

For the year ended
March 31, 2024

309
0.44

22.72
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(iv) The principal actuarial assumptions used for estimating the Group's defined benefit obligations are set out below:

Particulars Gk A
March 31, 2025 March 31, 2024

Discount rate 7.04% 7.27%
Future salary increase 10.00% 10%
Average expected future working life (years) 25.63 - 28.36 26.34 - 30.46
Withdrawal rate (per annum)

- Up to 30 years 30% 30%

- From 31 years to 44 years 28% 28%

- From 44 years to 58 years 25% 25%

*Indian Assured Lives Mortality (2012-14) Ultimate represents published mortality table used for mortality assumption.

(v) A quantitative sensitivity analysis for significant assumption is as shown below:

Particulars AR ok

March 31, 2025 March 31, 2024
Impact of the change in discount rate
a) Impact due to increase of 0.50 % (2.05) (1.77)
b) Impact due to decrease of 0.50 % 212 1.86
Impact of the change in salary increase
a) Impact due to increase of 0.50 % 1.71 1.51
b) Impact due to decrease of 0.50 % (1.68) (1.48)

The sensitivity analyses above have been determined based on a method that extrapolates the impact on the defined benefit obligation as a
result of reasonable changes in key assumptions occurring at the end of the reporting year. These analysis are based on a change in a
significant assumption, keeping all other assumptions constant and may not be representative of an actual change in the defined benefit
obligation as it is unlikely that changes in assumptions would occur in isolation of one another

The weighted average duration of the defined benefit plan obligation at the end of the reporting year is 2.97 years (March 31, 2024 - 2.97
years).

(vi) The following payments are expected contributions to the defined benefit obligation in future years:

Particulars e o

March 31, 2025 March 31, 2024
Within the next 12 months (next annual reporting period) 17.54 5.35
Between 1 and 5 years 65.36 35.59
Between 5 and 10 years 30.66 22.87
Beyond 10 years 5 =
Total expected payments 113.56 63.81

(vii) Risk Exposure

Through its defined benefit plans, the Group is exposed to a number of risks, the most significant of which are market volatility, changes in
inflation, changes in interest rates, rising longevity, changing economic environment, regulatory changes etc. The Group ensures that the
investment positions are managed within an asset-liability matching framework that has been developed to achieve investments which are in
line with the obligations under the employee benefit plans, Within this framework, the Group’s asset-liability matching objective is to match
assets to the obligations by investing in securities to match the benefit payments as they fall due.

The Group actively monitors how the duration and the expected yield of the investments are matching the expected cash outflows arising
from employee benefit obligations. The Group has not changed the processes used to manage its risks from previous years. Investments
are well diversified, such that failure of any single investment should not have a material impact on the overall level of assets.
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30 Leases
Group as a Lessee
The Group has lease contracts for warehouses and office spaces used in its operations These generally have lease terms between 3 and 10 years
The Group's obligations under its leases are secured by the lessor's litle to the leased assets. There are several lease contracls lhat include exlension
and lermination options and variable lease paymenls, which are further discussed below

The Group also has cerlain leases contracls for office premises and cerlain facililies wilh lease lerms of 12 months or less, The Group applies lhe
‘short-term lease’ recognition exemption for these leases

_Set out below are the carrying amounts of right-of-use assets recognised and the movements during the year:

Leased Warehouses and Office Spaces Total
As at April 1, 2023 969.57
Additions 351.14
Deletions (124.87)
Deprecialion expense (23510}
As at March 31, 2024 960.73
Addilions 164.59
Delelions (112.76)
Deprecialion expense (201.80)
As al March 31, 2025 B 810.76
Sot out bolow are the carrying amounts of lease lishilities ¢ ised and the mo during the year:
Particulars B B Total
As at Aprll 1, 2023 994.84
Additions 341.04
Deletions {135.43)
Accretion of interest 98.30
Paymenls {272 35)
As at March 31, 2024 1,026,40
Additions 161.56
Deletions (131.07)
Accretion of interesl 85,44
Payments (242.80)
As at March 31, 2025 899,62
The following is the break-up of current and non-current lease liabilities:
Particulars L feal

- - March 31, 2025 March 31, 2024
Lease Liabililies (Non-current) o 732.37 845,75
Lease Liabililies (Current} o 167.15 180.65
Total 899.52 1,026.40
The malurity analysis of lease liabilities is disclosed in Note 38
The effeclive interesl rate for lease liabilities ranges between 9% lo 9.15%, with maturity between 2024-2032
The following are the amounts recognised in the Consolidated Statement of Profit and Loss: =

e For the year ended For the year ended
RIS March 31, 2025 March 31, 2024
Depreciation expense of right-of-use assels 201.80 23510
Interest expense on lease liabilities 85.44 98,30
Expense relaling to shorl-term leases (included in olher expenses) 715 6,69
Variable lease payments (included in olher expenses) 13278 — 182,48
Total amount recognised in the Consolidated Statement of Profit and Loss 42717 522.57
The table below provides details regarding the contractual maturities of lease llabllities on an undiscounted basls:

; As at As at
Particulars March 31, 2025 March 31,2024
Less than one ycar 242 48 177.18
One to five years 820.64 748.08
_More than five vears o 72.08 28418
Total 1.135.20 1,209.44

Below is the amount recognised by the Group in the Consolldated Statement of Cash Flows:

Particulars For the year ended For the year ended

March 31, 2025 March 31, 2024
Cash flows included in financing activilies for repayment of pri?:ipal portion of lease liabilily 157.35 174,04
Cash flows included in financing activilies for repayment of interest portion of lease liabilily 8544 98.30

Cash flows from operating aclivities include cash flows from short-term lease and leases of low-value assets. Cash flows from financing activilies
include the payment of interest and the principal portion of lease liabilities

The Group have several lease conlracls lhat include extension and termination oplions. These options are negotiated by management to provide
flexibilily in managing lhe leased-asset portfolio and align with the Group's business needs Management exercises significant judgement in determining
whether these extension and termination oplions are reasonably certain to be exercised [Refer Note 26]
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31 Share-based payments

During the year ended March 31, 2017, the Holding company established Bigfoot Employee Stock Option Plan 2016 ("ESOP 2016") and the same was approved by the
Board of Directors of the Holding Company and came into existence w.e f. August 16, 2016, The plan was set up so as to offer and grant, for the benefit of employees of the
Holding Company, as specified in the said scheme, options of the Holding Company in one or more tranches, and on such terms and conditions as may be fixed or
determined by the Board, in accordance with the ESOP scheme. The options granted under the aforesaid scheme shall vest not less than one year and not more than five
years from the date of grant of options

During the year ended March 31, 2023, the Holding company established Bigfoot Acquired Businesses Employee Stock Option Plan 2022 ("ESOP 2022") and the same was
approved by the shareholders in their meeting on 17th June 2022 ("EGM Meeting") authorizing the Board to issue Employee Stock Options to the employees under ESOP
2022. The plan was set up so as to offer and grant, for the benefit of the Holding company, its Subsidiary in or outside India, and its Holding Company if any, and any
successor Company thereof and may be granted to the employees of the Holding company, or of its Subsidiary Company(ies), or its Holding Company, as determined by the
Board at its sole discretion, options of the Company in one or more tranches, and on such terms and conditions as may be fixed or determined by the Board, in accordance
with the ESOP scheme.

The Halding company has merged the Shiprocket Employee Stock Option Plan 2016 and the Bigfoot Acquired Businesses Employee Stock Option Plan 2022 into a single,
consolidated scheme to be known as the “Shiprocket Employee Stock Option Plan 2016" (the “ESOP Scheme”). The same has been approved by the Board of Directors of
the Holding company in the meeting held on March 21, 2025 Further, the same has also been approved through a special resolution passed in the extraordinary general
meeting of the shareholders of the Holding company held on April 14, 2025

On March 7, 2025, the Board of Directors of the Holding company have approved a modification to the existing "Employees Stock Option Plan 2016" (ESOP Plan), which
included an increase in the share based payment options pool by an additional 151,651 share based payment options, thereby increasing the total ESOP pool to 3,26,081
share based payment options

During the year ended March 31, 2025, the Holding company established Shiprocket Employee Stock Option Plan 2024 ("ESOP 2024") and the same was approved by the
shareholders of the Holding Company in the Extraordinary General Meeting held on December 11, 2024 and came into existence. The plan was set up so as to offer and
grant, for the benefit of employees of the group, as specified in the said scheme, options of the Holding Company in one or more tranches, and on such terms and conditions
as may be fixed or determined by the Board/Compensation committee, in accordance with the ESOP scheme. The options granted under the aforesaid scheme shall vest
not less than one year and not after maximum vesting Period specified in the letter of grant issued to the employee from the date of grant of options. Additional details
concerning the specific vesting period and vesting conditions subject to which Vesting would take place, shall be further detailed in the document given to the Option Grantee
at the time of grant of options.

The following table illustrates the number and weighted average exercise prices (WAEP) of and movements in, stock options during the following years:

{A) Shiprocket Employee Stock Option Plan 2016 ("ESOP 2016")

For the year ended For the year ended
Particulars March 31, 2025 March 31, 2024
Number of options WAEP (in Rs.) Number of options WAEP (in Rs.)
Outstanding at the beginning of the year 1,65,301 152 1,00,692 244
Granted during the year 7,080 10 66,989 10
Exercised during the year (19,114) 267 - -
Unvested options lapsed during the year (2,710) 22 {2,380) 56
Outstanding at the end of the year 1,560,657 133 1,65,301 152
Exercisable at the end of the year 1.28,786 142 1.07.920 177
(B} Shiprocket Employee Stock Option Plan 2024 ("ESOP 2024")
For the year ended For the year ended
Particulars March 31, 2025 March 31, 2024
Number of options WAEP (in Rs.} Number of options WAEP (in Rs.}
Outstanding at the beginning of the year - - = -
Granted during the year 1,03,701 10 - -
Exercised during the year ] < - -
Unvested options lapsed during the year - % > -
Outstanding at the end of the year 1,03,701 10 - -
Exercisable at the end of the year - - - -

The weighted average fair value for the stock options granted during the year is Rs, 11,016.31 (March 31, 2021 - Rs. 11,131 41)

The range of the exercise prices for options outstanding at the end of the year is Rs. 10 to Rs. 866 (March 31, 2024 - Rs. 10 to Rs. 12,897).

The fair value of the awards are estimated using the Black-Scholes Model for service based and non market performance based options and Monte Carlo
simulation model is used for market performance based options. The following table list the inputs to the models used for Shiprocket ESOP plans for the year
ended March 31, 2025 and March 31, 2024 respectively:

{A) Shinrocket Employee Stock Option Plan 2016 ("ESOP 2016")

Particulars S O]
March 31, 2025 March 31, 2024

Expected volatility (%) 38.27% to 39.57% 38.66% to 39.54%

Dividend yield (%) 0.00% 0.00%

Risk free Interest rate (%) 6.49% to 6.74% 6.92%

Expected life of share options 10 years 10 years

Expected remaining lite ot share options (in years) 6to Y years 6to 9 years

Weighted average share price (in Rs.) Rs. 43,030.43 Rs. 44,137.50

Model used Bloolt Soholes Option Blaolk §phu|uu Oplion

Pricing Model Pricing Model
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(B} Shiprocket Employee Stock Option Plan 2024 {"ESOP 2024")

Particulars

Expected volatility (%)

As at
March 31, 2025

As at
March 31, 2024

33 69% to 41.38%

Dividend yield (%) 0.00%

Risk free Interest rate (%) 4.30% to 4 37%

Expected life of share options 6to 9 years

Expected remaining life of share options (in years) 1to 5 years -
Weighted average share price (in Rs.) Rs. 28,678 80 -

‘Model used Monte Carlo simulation -

The expected life of stock options is based on historical data and current expectations and is not necessarily indicative of exercise patterns that may occur. The expected
volatility reflects assumption that the historical volalility over a period similar to the life of the options is indicative of future trends, which may also not necessarily be the
actual outcome

During the year ended March 31, 2020 and March 31, 2021, the Holding company granted Incenlive shares under the Series C2 CCPS and Series D1 CCPS Shareholders
agreements respectively. Such oplions are milestone based and vesting of such options is dependent upon achievement of milestones, subject to a maximum period of four
years from the date of grant. The same has been converted into ESOPs during the year ended March 31, 2024

The following table illustrates the number and weighted average exercise prices (WAEP) of and movements in, Incentive shares during the following years:

For the year ended For the year ended

Exercised during the year

Unvested options lapsed during the year
Outstanding at the end of the year
Exercisable at the end of the year

Particulars March 31, 2025 March 31, 2024

Number of options WAEP (in Rs.) Number of options __ WAEP (inRs.)
Outstanding at the beginning of the year - 24,399 -
Granted during the year - -
Converted during the year - (24,399)

The foliowing tables list the inputs to the models used for the Incentive shares for the year ended March 31,

2025 and March 31, 2024 respectively:

Particulars

As at
March 31, 2025

As at
March 31, 2024

Expected volatility (%)

35.39% to 50.31%

Dividend yield (%) - 0.00%
Risk free Interest rate (%) - 3.60% to 6.19%
Expected life of share options - 6-9 years
Expected remaining life of share options (in years) - Nil

- Rs. 7,597.62

Weighted average share price (in Rs )
Model used

Monte Carlo simulation

During the year ended March 31, 2022, the Holding company granted Incentive shares under the Series E Shareholders agreement. Such options are milestone based and
vesting of such options is dependent upon achievement of milestones, subject to a maximum period of five years from the date of grant. The same has been converted into

ESOPs during the year ended March 31, 2025

The following table illustrates the number and weighted average exercise prices (WAEP) of and movements in, Incentive shares during the following years:

For the year ended

For the year ended

Particulars March 31, 2025 March 31, 2024

Number of oplions WAEP (in Rs.) Number of options WAEP (in Rs.)
QOutstanding at the beginning of the year 1,03,700 103,700 -
Granted during the year - - -
Converted during the year (1,03,700)
Exercised during the year = - -
Unvested options lapsed during the year -
Outstanding at the end of the year 1,03,700
Exercisable at the end of the year - - .

The following tables list the inputs to the models used for the Incentive shares for the vear ended March 31, 2025 and March 31, 2024 respectively:

Particulars — Akt
March 31, 2025* March 31, 2024
Expected volatility (%) 39.71% 42.37% to 53.58%
Dividend yield (%) 0.00% 0.00%
Risk free Interest rate (%) 4.47% 3.90% to 5.72%
Expected life of share options 6-9 years 6-9 years
Expected remaining life of share options (in years) 1 to 5 years 267 years
Weighted average share price (in Rs.) Rs. 29,678 80 Rs 26,508 07

Model used

Monte Carlo simulation

Monte Carlo simulation

* During the year ended March 31, 2025, there has been modification in the terms of Incentive shares. The incremental fair value granted as a result of modification is Rs,
8Ub.80 millions and the same is to be charged to the Consolidated Statement of Profit and Loss over the remainder vesting period dependent upon achievement of
milestones, subject to a maximum period of five years from the date of modification

Consolidated Statement of Profit and Loss

Further, Share based payment reserve created as part of full and final settiemes
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Tax expense

{a) Major components of tax expense

Particulars

For the year ended

March 31, 2025

For the year ended

March 31, 2024

Current tax

Adjustment of lax relating to earlier periods

Deferred tax

Tax Expense

Income tax effect taken to Other Comprehensive Income

Total Tax expense recognised in the Consolidated Statement of Profit and Loss

(b) Reconciliation of average effective tax rate and applicable tax rate

For the year ended

For the year ended

Rarticulats March 31, 2025 March 31, 2024

Loss before income tax expense (744 .49) (5,951,81)
Applicable Tax Rate 25.168% 25.168%
Expected income tax expense (187.37) (1,497.95)
Effect of Other non deductible items 1534 839.42
Deferred tax not recognised on losses, unabsorbed depreciation and other items 17203 658 53

Total Tax expense recognised in the Consolidated Statement of Profit and Loss

(c) Deductible temporary differences for which no deferred tax asset is recognised in the Consolidated Balance Sheet:

As al the year ended on March 31, 2026 and March 31, 2024, the Group is having deductible temporary differences, brought forward losses and unabsorbed depreciation under
the tax laws. However in the absence of reasonable cerlainty of realizalion, deferred lax assets have not been recognised. The unused tax losses expire upto 8 years

Particulars

As at
March 31, 2025

As at
March 31, 2024

Deferred tax assets / (liabilities) arising on account of:

Deferred tax liabilities:

Difference in written down value of Right of use assets and Other Intangible assels (204.05) (241.16)
Total (A) (204.05) (241.16)
Deferred tax assets:

Brought forward losses 1,387.19 1,306.32

Unabsorbed depreciation 141.91 103.73

Other temporary differences

- Difference in written down value of Property, plant and equipment 62 45 56.94
- Difference in written down value of Other Intangible assels 56 47 68.30
- Expenditure allowed on payment basis . 6.24
- Difference in Lease liabilities 226.39 258 32
- Impairment allowance (allowance for bad and doubtful debts) 153.33 112.67
- Others 52.08 37.54
Total (B} 2,079.83 1,949.08
Net Deferred tax assets not recognised in the books (C=A+B) 1.875.78 1,707.92
(d) Tax losses carried forward
Malturity period af brought forward losses for which no deferred lax are recognised in the Consalidated financial slalemenls
As at As at

Year of expiry

March 31, 2025

March 31, 2024

Within one - three years
Within three - five years

5,511.60

5,190 41

Above five years
Maluiity period of Unabscrbed Depreciation for which no deferred tax are recognised In the Consolidated financial st
Year of expir As at As at
2 i March 31, 2025 March 31, 2024
563.85 41214

No expiry period

Commitments and Contingent liabilities

Commitments

Estimated amount of contracts remaining to be executed on capital account and not provided for:

Estimated amount of conlracts remaining to be executed on capital account and not provided for as at March 31, 2025 - Nil (March 31, 2024 - Nil).

. Contingent Liabilities

Claims against the company not acknowledged as debts

Name of the statut N f the d Amount Period to which the Forum where the
= o e e S {in Rs. Millions) amount relates dispute is pending
Income Tax Act, 1961 [Refer Footnote (i)] Income Tax 0.66 AY 2018-19 Commissioner of

Incuine Taa (Aupeals)

Footnole (i) : Order of TDS Officer dated March 30, 2022 ufs 201 & 201(1A) was issiiad having demand of Rs. 2 50 millions by INT TAX 1(1)(2) Delhi, Tt
Appeal against lhis Demand wilh CIT(A). The management has submitled Vi ey

Rs. 1.84 millions and the same has been provided for in the books of acca
Subsequent to the year ended March 31, 2025, lhe application has been a

Lo
_g}'.lﬁ‘d 'él';

fplication to settle the litigalion wherein the Group is r;
rch 31, 2025,

N
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34 Related Party Transactions

A. Name of Ralated parties and related party relationshlp

Related Partles under Ind AS 24

Subaidinrien and Associnie

Shiprockel Pte Ltd

Shiprockel DMCC

Shiprocket Arabia for ion Technology

Swiltly Commerce Tech Private Limited (formerly known as Wigzo Technologies Privale Limited)
Swillly Commerca Tach Canara Inc (formerly known as Wigzo Technologies Canada In )

Picker Technologies Private Limited

Shiprockel Omuni Private Limiled (formerly known as Arvind Internet Limiled)
Shiprockel Merchant App Private Limiled

Shiprocket Inc

Logibricks Technologies Private Limited

Key Managemant Personnel
Saahil Goel

Gautam Kapoor

Rajan Jitendra Mehra
Penkaj Makkar

Arjun Selhi

Vaidhehi Ravindran
Rohil Seod

Nishant Chandra
Kumar Tenmay

Nidhi Mishra

Deepa Kapoor

Chelen Kumar Malhur
Kaushik Dulla

Brijesh Kumar Agarwal
Vani Gupte Dandia

Detalls of Transactlons with Related pariles:

Natura of relationshlp

Wholly-owned Subsidiary

Step-down Subsidiary (Whally Qwnad Subsidiary of Shiprocket Pla Ltd.)

Slep-down Subsidisry (Wholly Owned iary of Shi DMCC) (liqui wef
Subsidiary Company (Conlrol lill Seplember 1, 2023}

Elop Subsidiary (Wholly Owned Subsidiary of Swiflly Cunmneics Tech Privale Limited (formerly known as Wigzo
Tnchrakogies Privale Limited)) {Conlrol till September 1, 2023)

Wholly-owned Subsidiary (w e { June 24, 2024, Subsidiary lill June 23, 2024)

Wholly-owned Subsidiary (w e { Oclober 31, 2022)

Wholly-owned Subsidiary { w e [ May 1, 2023)

Wholly d idiary (we l 12, 2023)

1, 2024)

Associale Company

Nature of relatlonshlp

Managing Direclor and Chief Executive Officer

Executive Direclor

Nominee Dijreclor {ceased to be Nomines Director w e [ December 23, 2024}
Nominee Direclor (ceased to be Nemines Direclor w e [ May 10, 2025)
Non-Executive Direclor (ceased lo be Nominee Direclor end appoinled as Non-Executive Director w e f Apr 24, 2025)
Nominee Direclor (ceased 1o be Nominee Direclor w e f December 30, 2024)
Nominee Director (w e f October 17, 2023 lill December 23, 2024)

Non-Execulive Direclor {(ceased to be Non-Executive Direclor w e f May 10, 2025)
Chief Financial Officer

Company Secrelary (resigned w e [ June 2, 2023)

Company Secrelary (w e I August 29, 2023)

Independent Director (w e [ Augusl 22, 2024)

Independent Direclor (w e f. Augusl 22, 2024)

Independent Director (w e f March 21, 2025)

Independent Director (w e 1. March 21, 2025)

Particulars

For the year anded
March 31, 2024

For the year ended
March 31, 2025

{i) Issue of Equity share capital
Saahil Goe!
Gautam Kapoor
(i) Remuneralion lo the Key Managerial Personnel [Refer Footnote (i)]
Short-lerm employee benelits
Share based payments [Refer Foolnote {ii}]
(i)} Amount paid on behalf of Key Managerial Personns| [Refer Footriote (iii))

(iv) Remuneralion 1o the Independent Direclors

{v} Sitling fess o the Independent Direclors

to the key g

P { does nol include the provisions made for gratuity and leave
Share based payments amounting Rs. 124 12 miflions {March 31, 2024 - Rs. Nil) upon exercise of shere based payment oplions

864
864
66 57 03 20
12412 -
3007
429
100 -

on an acluarial basis for the group as a whole

as they are

Footnote (iii): TDS paid by the Holding company on behalf of key person
the same has been recovered during the same financial year ended March 31, 2025.

Qutstanding Balances:

in respect of perquisi

upon exercise of share based payment options emounting Rs. 30.97 millions (March 31, 2024 - Rs Nif) and

Particulars

As at As at
March 31, 2025 March 31. 2024

(A

Payable at year end

Other Financlal liabllitles
Remuneration payable to (he Key Managerial Personnel

[0

(I} Trade payables
Remuneration Payable to the Independent Directors

Terms and Conditions of transactions with related parties

ds from i

(i) T it relaling to pi

(i) The Holding Cainpany have given loans to ils subsidiaries to meel the working capilal requirements. The loan has been ulilized by the subsidiaries lor the purpose it was ob

0% p.a. and |s repayslde on demand.

of share capilal were on the same lerms and conditions that applied to other shareholders

The loans are \ d, carries inlerest al

(iii) Transactions arm mae wilh related partiss on the same lerms as applicable lo third parlies in the ordinary course of business and in an arm's length. The Group mutually negotiales and agrees transaction price and payment
terms wilh the relatad parfies by benchmarking the same to the similar lransactions with non-relaled parlies.

(iv) Trade i ing bal are

(v} Trade bl ing ball are

 interesl free and require selllemenl in cash No guarantes or other securily has been received againsi these raceivables

, inlerest Iree and require selllement in cash No guarantee or olher securily has been given against lhese payables
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Notes to the Consolidated Financial Statements for the year ended March 31, 2025

{All amounts in Rs. Millions, unless otherwise stated)

35 Segment Information
A. Description of segments and principal activitles

Operaling segments are defined as componenls of an enterprise for which discrele financial information is available that is evaluated regularly by lhe chief operaling
decision maker ("CODM"), in deciding how to allocate resources and assessing performance. The Group’s chief operaling decision maker is lhe Chief Executive Officer

The operating segments comprises of:
a) Core Business
b) Emerging Business

Qur Core Business encompasses our Domeslic Shipping platform, whereby we provide merchants wilh access to logistics services to deliver goods to end consumers
wilhin India, and our Shipping Apps, which are value added software utililies which serve to enhance merchanls’ shipping transactions

Our Emerging Business offers a range of addilional lools and platforms that merchanis can leverage independently, or in addilion to, our Core Business offerings, such as
our Cross-border platform, Checkout platform, Marketing solutions, Hyperlocal deliveries through Shiprockel Quick and Capital solutions.

During the year ended March 31, 2025, the Group realigned its internal reporling system to focus on revised business verlicals for tracking its performance and resource
allocalion decisions. This required Lhe Group lo realign its operating segment disclosures wilh its internal reporling struclure. Accordingly, the management has restated lhe
segment informalion for the previous financial year ended March 31, 2024 in accordance wilh the reporting requirements of Ind AS 108. Further, as the CODM does not
segment assets and liabilities as part of is resource allocalion decisions, due to which the Group has not shown the disclosure of segment assets and liabilities.

B. Information about reportable segments
For the year ended March 31, 2025
Particulars COLe Busmfss Emerging Bus‘lness Total
gment it
Segment revenue
Revenue from Operations 13,059.27 3,260.85 16,320.12
Segment costs
Cost of Merchant Solulions {9.845.27) (2,284,04) (12,129.31)
Purchase of traded goods - (79.67) (79.67)
Changes in invenlories of traded goods - 228 228
Employee benefils expense (excluding Share Based Payment Expense) (841.76) (1,394,63) (2,236,39)
Olher expenses (766.37) (797.58) (1,563,95)
Rent expenses nol included in Other expenses in accordance with Ind AS 116 - Leases (36.54) (206.26) (242,80)
Segment results 1,569.33 (1,499.05) 70.28
Other Income 42809
Share Based Payment Expense (912,77)
Finance Cost (220.69)
Depreciation and amortisation expense (352.20)
Reversal of Rent expenses in accordance with Ind AS 116 - Leases 242.80
Loss before tax (744.49)
For the year ended March 31, 2024
Particulars Core Business Emerging Business Total
Segment Segment
Segment revenue
Revenue from Operations 10,846.58 2,313.18 13,159.76
Segment costs
Cost of Merchant Solutions (8,466,69) (1,603.68) (10,070.37)
Purchase of lraded goods - (55.67) (55.67)
Changes in inventories of traded goods - 2.59 259
Employee benetits expense (excluding Share Based Faymenl kxpense) (849,64) (1,531.81) (2,381.45)
Olher expenses (772,95) (889.12) (1,662.07)
Rent expenses not included in Other expenses in accordance with Ind AS 116 - Leases (35.57) {236.78) (272.35)
Segment results 721.73 (2,001.29) (1,279.56)
Other Income 418.57
Share Based Payment Expense (1,926.46)
Finance Cost (233.14)
Deprecialion and amorlisalion expense (759.78)
Exceptional llems (2,443.79)
Reversal of Rent expenses in accordance with Ind AS 116 - Leases 272.35
Loss before tax (5,951.81)

C. Geographlcal Information
Refer Nole 15(a) for geographical information of revenue from operalions of the group.

n. Information abeut major contracts
During the year ended March 31, 2025 and March 31, 2024, no single customer represents 10% or more of erGroup's total revenue from operalions,
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36 Fair values

3

g

Set oul below, is a comparison by class of lhe canying amounls and fair value of the Group's consolidaled (inancial instruments, including those with carmying amounts (hal are reasonable approximations of (air values:

Financlal Instruments by category

Tt carmymngl varlue apud nk valus of finarsis] instingents by catege 2= ol Marith 31, 2025 were as lallews

Particulars Note No. Amortised Cost Financial assets/liabilitles at falr valus through Carrying amount Fair Value

Profit or loss Other Comprehensive Income

Assels;
Invesiments (non-current) 8(i) - 2500 - 2500 2500
Other linancial Assets (non-current} 6(vi} 54 88 - - 5488 5488
Invesiments (current) (i) - 257 63 - 257 63 257 63
Trade receivables 8(ii) 1,470 26 - - 1,470 26 1,470 26
Cash and cash equivalents 6(iii) 1,264 40 - - 1,264 40 1,264 40
Bank balances other lhan Cash and cash equivalents 6(iv) 3,753.08 - - 3,753 08 3,753 08
Loans 8(v) 260 00 - - 260 00 260 00
Other financial Assels {cument) 6(vi} 4,181.15 - - 4,181.15 4,1681.15
Total 10,083.77 282,63 - 11,266.40 11,266.40
Llabllities:
Lease Liabililies {non-current) 30 73237 . 73237 73237
Bormowings (current) 12(i) 2,446 65 : = 2,446 65 2,446 65
Lease Liabilities {curent) 30 167.15 = 167 16 167 15
Trade Payables 12(jiy 2,294 07 . 2,294 07 2,204 07
Olher Financial Liabilities 12(iii) - oar.ga = - . 997 .98 997.88
Total 0,838.22 - E ,630.22 B.018.22
The carmying vitkio and i of fmancial Instruments by colegoros as of 24 woro as foliown

Parllculars Note No. Amortised Cosl Flnancial assets/liabillties at fair value through Carrying amount Falr Value

Profit ar loss Other Comp! Income

Assets:
Investmens (non-current) (i) - - - -
Other financiat Assets (non-current) 6(vi) 2,38568 E 2,385 68 2,385 68
Investments (current) 6(i) = 145 82 E 145 02 14592
Trade receivables 6(ii) 1,170 59 = 1,170.59 1,17059
Cash and cash equivalenls 6(iil) 842 96 . . 842 86 842 86
Bank balances olher lhan Cash and cash equivalents 8(iv) 1,687.75 E 1,687.75 1,687 75
Other financial Assets (current) 6(vi) 220358 . - 2.201.50 G
Total B.360.54 146,92 N - §,526.40
Liabilitles:
Lease Liabililies (non-current) ao 84575 - . 84575 84575
Borrowings (currenl) 12(i) 2,132.75 . - 213275 2,13275
Lease Liabilities (currert) a0 180.65 E 180 65 180 65
Trade Payables 12(ii) 2,02024 - 2,020 24 2,02024
Olher Financial Liabilities 12(iif) 117622 - L 1.179.22 1,17822
Total B.358.61 - - B,368.07 8,350.04

The following methods/assumptions were used 1o estimale the [air vaiues:

The managemenl assessed {hal cash and cash equivalenls, lrade receivables, other financial assets, trade payables, bank overdrafts, olher financial liabilities, olher current liabilities approximale their carrying amounts argely
due lo the shori-L ilies of these i

Fair value of current investments (quoled mulual lunds) is based on Net assets value ("NAV") as al Lhe reporling dale

The fair value of unquoted instruments, loans from banks and other financial liabililies as well as other non-current financial liabifities is estimaled by discounling fulure cash flows using rates currenly available for debt on similar

{erms, credil risk and remaining malurities In addition Lo being sensilive lo a reasonably possible change in Ihe forecast cash llows or lhe discount rale, the fair value of the equiy i is also ilive lo a
possible change in lhe growih rates. The valuation requires management lo use unobservable inpuls in the model, of which lhe significant unobservable inputs are disclosed in the lables below Management regularly assesses a
range of possible ives for Llhose signil unobservable inpuls and delermines lheir impacl on the lolal fair value

The fair values of the unquoled equily shares have been estimaled using a DCF model The valuation requires management to make cerlain assumplions aboul the model inputs, including forecast cash flows, discount rate,
credil risk and volatilily. The probabililies of lhe various estimales within lhe range can be reasonably assessed and are used in management's estimale of fair value for these unquoled equity invesiments

Fair value hlerarchy

All financial instruments for which fair value s ised or di are ised within the fair value hierarchy, described as follows, based on he lowest level input Lhal is significant lo the lair value measuremenl as a
whole.

Level 1: This level of hierarchy includes financial assets thal are by {o qunled ( il ) prices in aclive markets for idenlical assels or kabilities

Level 2; This level of hierarchy includes financial assels that are measured using inputs, olher than qualed prices included wilhin level 1, Lhal are observable for such ftems, direclly or indirecily

Level 3: This level of hierarchy includes ilems measured using a valualion model based on assumplions thal are neither supported by prices from observable current market jons in the same i nor based on
availabiy markol dola
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In Rs. Mlllions, unless otherwise stated)

The following lable provides lhe (air value measurement hierarchy of the Group's assets and liabilities:

Fair value mea i y for fi | assets and llabllities as at March 31, 2025
Partlculars Note No Amortised Cost Financial assetsiliabllities at falr vulue.lhrough Carrying amount Fair Value
Profit or loss Other Compreheonsive Income
Quoted prices in Signlificant unobservable
active markets Inputs
(Level 1) {Level3)
Assets;
Invesiments (nen-current) 6(i) - 2500 . 2500 2500
Olher linancial Assets (non-current) 6(vi) 54 88 . - 5488 54 88
Investments (current} 6(i) . 257.63 257 63 257.63
Trade receivables 6(ii) 1,470 26 . - 1,470 26 1,47026
Cash and cash equivalents 6(iii) 1,264 40 . - 1,264 40 1,264 40
Bank balances olher than Cash and cash equivalents 6(iv) 3,753.08 . 3,753.08 3,753.08
Loans 6(v) 260 00 260 00 26000
Other financial Assels (currenl) 6(vi) = 4,181.15 - - 4,181 15 418115
Total 10 983 17 282.63 - 11.266.40 11,266.40
Liabilities:
Lease Liabilities (non-current) 30 73237 73237 73237
Borrowings (curent) 12(i) 2,446 65 = = 2,446 65 2,446.65
Lease Liabilities (current) 30 16715 . 167 15 167 15
Trade Payables 12(ii) 2,204 07 . . 2,294 07 2,204 07
Olher Financial Liabilities 12(iii) 90768 - - 4a7r.o8 .88
Totat 663622 - . o - - BE3n 563037
Fair value for assets and liabllities as at March 31, 2024; I o .
Particulars Note No. Amortised Cost Flnanclal assets/liabliltles et falr value through Carrylng amount Fair Value
Profit or loss Other Comprehensive Income
Quoted prices in Signlificant unobservable
aclive markets Inputs
(Lavel 1) (Level 3)
Assels;
invesiments (non-current) 6(i) . . -
Other financial Assets (non-current) 6{vi) 2,385 68 . - 2,385 68 2,385 68
Investments {current) 6(i) - 14592 - 145 92 14592
Trade receivables 6(ii} 1,170.59 1,170 59 1,170.59
Cash and cash equivalenis 6iii} 842 86 ¥ = 842 96 842 96
Bank balances olher lhan Cash and cash equivalents 6(iv} 1,687 75 - - 1,687 75 1,687 .75
Other financial Assets (current) B{vi) 2202 56 2,203 56 2,293.56
Tolal 8.380.54 145.92 - 0,526.46 8,526.46
Liablitties:
Lease Liabilties {(non-current) 30 84575 . 84575 84575
Bomowings (current) 12(i) 2,13275 213275 2,13275
Lease Liabilities (current) 30 180 65 - - 180 65 18065
Trade Payables 12(i} 2,020:24 . . 2,020 24 2,020 24
Olher Financial Liabililies 12(iii) 1,179 22 117022 117922
Totat 6,358.61 - - 6,358.61 6,358.61
R iliation of Level 3 fair value is as follows:
Particulars A2 at Asiat
S— March 31, 2025 Maroh 31, 2024
Halsnce al the beginning of the year . 46 99
Addition during (he year 2500 599
Disposals during the year - .
Fair value (loss)/gain on financial instruments at fair value through Other Comprehenswe Income* - (52 98)
Balance at the end of the year 25.00 -

* The Holding company of lhe Gmup had made slralegic invesiments in certain entilies on various dales. However, The Holding eumpany of the Group had assessed the [air value of lhese invesimenls al year ended March 31,

2024 1o be

gly the [air value adj inthe i financial through other p ive income

Following lable describes lhe valualion lechniques used and key inputs thereto for Lhe level 3 financial assels as of March 31, 2025 and March 31, 2024:

Significant
Financlal Assets* Valuatlon Technique unobservable
lmmln
Other Investments {valued al fair value lhrough Other Comprehensive Income) [FVTOCIH] Discounled Cash ~ Weighled Average Cost

Flow method of Capial {"WAUL"),
(“DCF"), Net assel Terminal growth rale,

value ("NAV") melhod Revenue multiple

Sensttivity lo changes in unobservable inputs: The fair value of lhese non-financial assels is directly propori to lhe esti d enlity valuation. If the entity were to increase / decrease by 5% with all (he other variables held

consiant, the fair value of lhe financial assets woull increase / decrease by 5%

Valuatlon Methodology:

(i) As of March 31, 2025 and March 31, 2024, the fair value of cash and bank balances, trade receivables, other financial assets and liabililies, borrowings, leass liabilities, trade payables approximale their carrying amount

targely due (o the nature of these instruments
(ii) The fair value of current invesiments in quoled mutual funds is measured al quoted Net Asset Value (NAV)

(iii) During the year ended March 31, 2025 and March 31, 2024, lhere were no lransfers between Level 1 and Level 3 fair value measurements
(iv) The fair values of the unquoted invesiments have been estimated using one or more of the valuation lechniques such as discounted cash flow method (*DCF”), net asset value (*NAV") method
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Financial Risk Management Objectives and Policies

The Group's aclivilies are exposed lo variely of linancial risk, credil risk, liquidity risk and loreign currency risk The Group's senior Lhe of these risks The Group's senior management
ensures Lhal lhe Group’s linancial risk aclivities are govened by appropriale policies and p d and lhal financial risks are idenlified, measured and managed in accordance with ihe Group's policies and risk objeclives
The Group reviews and agrees on policies for managing each of these risks which are summarized below:

Market Risk
Market risk is the risk lhal lhe fair value of fulure cash flows of a financial inslrumenl will fluctuale because of changes in markel prices. Markel risk comprises lhree types of rish: inlerest rate risk, currency risk and olher
price risk, such as equily price risk and commodity risk Financial inslruments affected by markel risk include loans and borrowings, deposils, debl and equily i and derivalive financial i

(i) Interest Rate Risk

Interest rate risk is the risk Uhal the fail value o1 fuluie cas lows of a linancis) instiument will Muclsate because of cliatges in matket inleresbiales. As majority of e financial assels and liabiliies of (he Group are either non-
interest bearing or lixed interest bearing instrumenls, The Group's nel exposure lo inlerest risk is negligible. Interesl rale sensitivily analysis shows lhal an increase / decrease of fifly basis points in floating interesl rates woulk
resull in decrease/increase in lhe Group's consolidaled loss before lax by approximately Rs 9 24 millions (March 31, 2024 - Rs 10 33 millions)

(i} Foreign Currency Risk

The flucluation in foreign curency exchange rales may have potenlial impact on he consolidated slalemenl of prnﬁl or loss, where any transaction references more than one currency or where assels/liabilties are
denominaled in a currency other than lhe funclional currency of the The Group i in loreign ies and thus il is exposed lo exchange rate [lucluations The Group has a
(reasury team which evaluates lhe impact of foreign rale ions by ing ils exposure lo exchange rate risks and advises the managemenl of any material adverse effecl on lhe Group The Group's net
exposure lo foreign currency risk is negligible

Foreign currency sensilivity
Since Ihe business of the Group doesn't involve material foreign currency transaclions, its exposure lo foreign currency changes is not malerial

{iii) Equity Risk

The Group's listed and listed equily ities are o market price risk arising from uncertainlies about future values of the i The Group lhe equily price risk through
diversification and by placing limits on individual and lolal equily instruments Reporls on lhe equily porifolio are submilled to The Group’s senior management on a regular basis The Group's Board of Direclors reviews and
approves all malerial equily investmenl decisions

Credit risk
Credil risk is (he risk thal a counler parly will nol mee its obligations under a financial instrument or cuslomer conlracl, leading lo a financial loss The Group is exposed lo credit tisk from its operaling activities {primarily
trade receivables), including deposits with banks and financial institutions, foreign exchange lransactions and other financial instruments

Trade receivables
Trade receivables are lypically unsecured. Credil risk is managed by the Group lhrough credil approvals, establishing credit fimits and
credil terms in the normal course of business

| iloring the i i of to which lhe Group grants

ical region, or have

Concentralions arise when a number of counlerparlies are engaged in similar business activilies, or aclivities in the same ic fealures lhal would cause Lheir abilily to meel conlraclual

obligalions lo be similarly affecled by changes in economic, political or olher conditions. Concentralions indicate the relative of lhe Group's p lo affecling a indusiry
In order lo avoid excessive concentrations of risk, the Group's policies and procedures include specific guidelines ta focus on the mai ofa ified portfolia ifi jions of credil risks are controlled
and managed accordingly.
The Group's largesl cuslomer accounls for less than 10% of nel sales
The ageing analysis of trade receivables as of lhe reporting years is as follows:
Particulars Ceseiheng eimentlis= 1:2 yoars 2.3 yaars More than 3 years Total
months yoear — i —

As at March 31, 2025 147027 22164 175 61 155.81 N 2,023.33
As at March 31, 2024 1,120 69 330 62 17678 - - 1,628.09
* The ageing of {rade receivables does not include expecled credit loss.
Expecied credit loss for trade receivables using simplified approach
Particulars et fisat

- - _ March 31, 2025 March 31, 2024
Gross carrying amount 2,023 33 1,628 09
Expecled credil losses (Loss allowance provision) (653.07) (457 50}
Carrying amount of trade recelvables (net of Impairment) 1,470.27 1,170.59

Liquidity risk
Liquidily risk is the risk that the Group may nol be able to meet its present and fulure cash and collaleral obligalions wilhout incurming unacceplable losses. The Group 's objective is lo, al all limes mainlain oplimum levels of

(This space has been intentionally left blank}

liquidity lo meet its cash and collaleral requiremenls. The Group closely monitors ils liquidity position and deploys a robust cash system, it sources of fi including bank overd

from banks at an oplimised cost

The table below summarlses the maturity profile of the Group’s liabili based on pay

As at March 31, 2025 Carrylng amount O Bomand Upto 1 Yanr 1-2 years 23 yoara Mere than 3 yanrs Total
Bormowings 2,446 65 2,446 65 . . B = 2,446 65
Lease Liabililies [Refer Nole 30] 899 52 e 242 48 256 58 222 22 413 02 1,135 18
Trade payables 2,204 07 = 2,204 07 - - - 2,294 07
_Other financial liabilities 7 .en - - - - 597.88
Total 0,00 22 7 A4 A5 IR A #7297 a1 RATH AN
As at March 31, 2024 o Cnﬂy—iﬂg amatin| On Dernand Wgito 1 Yoor 1-2 yoars 2:3 yoars Maru than 3 yenfs Tolnl
Borruwliios 213275 213275 . - - - 243276
Lease Liabilities [Refer Nole 30] 1,026 .39 S 177.18 249 36 27429 508,60 1,208.43
Trade payables 2,020 24 5 2,02024 - N 2,020 24
Olher linancial liabilities 1,179.22 = 1,179.22 - 1,178.22
Total 6,358.60 2,132,786 3,376.64 249.36 274,29 508.60 6,541.64_
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Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retail Solutions Private Limited)
CIN: U72900DL2011PLC225614

Notes to the Consolidated Financial Statements for the year ended March 31, 2025
(All amounts in Rs. Millions, unless otherwise stated)

40(i) Acquisition of Pickrr Technologies Private Limited

On June 24, 2022, Shiprocket Limiled ((formerly known as "Shiprockel Private Limited and Bigfool Retail Solutions Privale Limiled") ("Shiprockel")) enlered into Share
Purchase Agreement (SPA) with Pickr Technologies Private Limiled ("Pickrr"). Pickrr is engaged in providing logislics services to lhe customer. It offers delivery services of
product to any location around the globe. Its services include reverse logislics, shipment status and financial analylics for business, multi-channel order processing, etc The
acquisition will help Shiprocket in increasing its merchanl base, offerings of producls lo its merchanls and oplimisation of costs

Upon inilial acquisilion, Shiprockel acquired 80.78% of the issued share capital of Pickrr for a consideration of Rs. 8,091.36 millions. The Group elecled to measure the non-
controlling interest in Pickrr at he proportionate share of ils inlerest in lhe idenlifiable nel assels of Pickrr

The Group concluded Purchase Price Allocation (“PPA") of lhe purchase consideration paid lo the shareholders of Pickrr and recognised inlangible assets of Rs 1,335.46
millions and balance as goodwill of Rs 8,053.80 millions in accordance wilh Ind AS 103 - ‘Business Combinations'. None of the goodwill recognised is expected to be

deduclible for income lax purposes

Subsequently, Shiprocket acquired 9.37% of Lhe issued share capilal of Pickrr for a consideralion of Rs, 981 78 millions during the same financial year through acquisition of
Non-conlrolling inleresls and same has been accounted for in accordance with Ind AS 103 - 'Business Combinations’

Calculation of Acquisition of Non-controlling Interest during the financial year ended March 31, 2024 in the month of June 2023:

For the year ended

fianki N March 31, 2024

Stake acquired in lhe month of June 2023 4.93%
Cash Purchase consideration as per SPA (H) [Footnole (i)] 635.10
Value of Non-controlling i acquired (1) I — 240
Loss on Acquisition of Non-controlling Interest during the month of June 2023 (J=H-) 632.70

During the year ended March 31, 2024, the board of directors of the Holding Company, in the meeling held on August 29, 2023 has approved a composite scheme of
arrangements under seclion 230 to 232 and other applicable provision of lhe Companies Act 2013 between the Holding company ("Transferee Company”) and Pickrr
Technologies Privale Limiled ("Transferor Company”), a subsidiary of the Holding company and their respective shareholders and creditors ("Scheme"). The scheme inter-alia
provides for the Share entitlement ralio for lhe proposed demerger being 48,267 (Forty-Eight Thousand Two Hundred and Sixly-Seven) Non-Convertible Redeemable
Preference Shares of Transferee Company having face value of INR 100 each fully paid up shall be issued for every 10 (Ten) equily shares held in Transferor Company
having face value of INR 10 each fully paid up.

On July 15, 2024, the Nalional Company Law Tribunal (NCLT), New Delhi Bench sanclioned/ approved the Composite Scheme of Arrangemenl. which was made effeclive on
August 1, 2024 upon filing of the certified copies of the NCLT Orders sanctioning the Scheme with the respeclive jurisdictional Registrar of Companies. Pursuant to the
Scheme becoming effeclive, the Last mile business of Pickrr Technologies Private Limited (“Demerged Undertaking”} is demerged from Picker Technologies Private Limited
and lransferred to and vesled in lhe Holding company with effect from April 1, 2023 i.e the Appointed Datle as per Scheme. The transactions pertaining lo the Demerged
Undertaking of Pickrr Technologies Private Limited from the appointed date up to the effeclive date of the Scheme have been made by Transferor Company on behalf of
Transferee Company as per the Scheme. As on the dale of NCLT approval for the demerger, the Holding company holds 100% of the issued share capilal of lhe Transferor
company and therefore, there are no Non-Convertible Redeemable Preference Shares of Transferee Company that needs to be issued pursuant to the order of approval of
the said composite scheme of arrangement by NCLT

These transaclions have been lreated as business combination and the Holding Company has applied pooling of interesl method to account for such business combination in
its standalone financial slatements. Based on the requirements of Appendix C to Ind AS - 103, the Company has restated financial information appearing in its standalone
financial statements in respect of previous period as if business combination had occurred from the actual date of the combination in Transferor company i e. June 30, 2022 in
the standalone financial statements. These transaclions have no impact on the consolidated financial statements of the Group as at March 31, 2024

Calculation of Loss and Consideration payable to Promoters of Pickrr Technologies Private Limited subsequent to approval of said scheme of arrangement by the
board of directors of the company, in the meeting held on August 29, 2023:

For the year ended

Particul

e March 31, 2024
Stake acquired in during the year ended March 31, 2024 4.92%
Cash Purchase consideration as per SPA (H) 633.99
Value of Non-controlling interest acquired (1) 049
Loss on acquisition for acquisition of ramaining stake of Plckrr Technologies (J=H-1) 633.50

Calculation of Net Consideration payable for remaining stake to be acquired as at March 31, 2024 [Refer note 12(iii)(c)]

. As at
Particulars March 31, 2024
Consideration payable pursuanl to dale of approval of scheme by lhe Board 633.99
Cash Consideration paid to acquire 1.64% stake in the Transferor company on Oclober 31, 2023 [Footnote (ii)] (210.91)
Consideration payable as on March 31, 2024 to acquire remaining stake in the Transferor company 423.08
Advance paid o acquire the remalning stake in the Transferor company [Footnote (iii}] (100.00)
Net Conslderation payable for acquisition of remaining stake as at March 31, 2024 323.08

Footnote (i): The advance of Rs 150 millions paid during the year ended March 31, 2023 has been adjusted during the financial year ended March 31, 2024,

Foolnote (ii): The advance of Rs 50 millions paid during the year ended March 31, 2023 has been adjusted during ihe financial year ended March 31, 2024

Foolnote (iii): The advance of Rs 100 millions paid during lhe year ended March 31, 2023 has been adjusted against the Consideration payable as on March 31, 2024 for the
remaining slake in the Transferor company acquired in the month of June 2024,




Shiprocket Prlvate Limited {(Formerly known as Blgfoot Relail Solutions Private Limited)
CIN: U72900DL2011PLC225614
Notes to lhe Consolidated Financial Statements tor the year ended March 31, 2025

{All amounts in Rs, Milllons, unless otherwise stated)

40(ii)

Loss of control In Swiftly Commerce Tech Private Limited (formerly known as Wigzo Technologies Private Limited)

During lhe year ended March 31, 2024, the board of directors of the Holding company, as a par of internal restructuring in lhe meeling held on August 29, 2023 approved a Business Transfer
Agreement in accordance wilh the Holding company's (*Transferee Company"} plans to acquire the lechnology based platform solution from Swiflly Commerce Tech Private Limiled (formerly
known as Wigzo Technologies Privale Limited) ("Transferor Company"), a subsigiary of the company on going concern basis by way of a Slump Sale for a lump sum consideration, in
compliance with the provisions of Section 50B read wilh Section 2(42C) of the Income Tax Act, 1961.

Further, subsequent to the Business Transfer Agreement, the Holding company with effect from September 1, 2023 decided to sell its stake in Swiflly Commerce Tech Private Limited
(formerly known as Wigzo Technologies Private Limited) hrough sale of 27,436 shares held in lhe said entity for a nominal consideration of Rs. 10/- per share

Breakup of Proflt/{loss) pertaining to loss of control as at September 1, 2023 In Swiftly Commerce Tech Private Limited (formerly known as Wigzo Technologles Prlvate Limited)
has been provided below:

Particulars LS
September 1, 2023

ASSETS
Mon-currant assels
Property, plant and equipment 1.14
Other Inlangible assets -
Total non-current assets 1.14
Current assets
Financial assels 6.82
Current Tax Assets (net) 518
Other current assels 5,59
Tolal current assets 17.59
Total assets {A) 18.73
LIABILITES
Non-current liabllities
Provisions 1.85
Total non-current liabllitles 1.85
Current liabilities
Financial liabililies 3572
Provisions 1.36
Other current liabilities 54.75
Total current liabilities 91.83
Total liabilities(B) 93.68
Net Liabilities as on date of Loss of control [I=A-B] 74.95
Reversal of Non conlrofling interests on accounl of loss of conlrol in subsidiary [I!] 17.12
Consideralion received on transfer of shares in subsidiary leading to loss of control [IlI] 027
Profit on loss of control in subsidlary [I+I+11] 92.34

The Profit on loss of control in subsidiary has been shown as an exceptional ilem in the Consolidated Statement of Profit and Loss.

(This space has been inlentionally lefl blank)




Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retail Solutions Private Limited)
CIN: U72800DL2011PLC225614
Notes to the Consolidated Financial Statements for the year ended March 31, 2025

{All amounts in Rs. Millions. unless otherwise stated)

41

Investments in Associate (accounted for using equity method)

The Holding company of the Group has no material associale. On November 26, 2021, The Holding company of the Group has acquired 28 14% stake in Logibricks Technologies Private Limited Il is
engaged in the business of development of softwares and technology solulions The Group's inlerest in Logibricks Technologies Private Limiled is accounled for using the equity method in the
consolidated financial statements during Lhe year ended March 31, 2022

As al March 31, 2023, the carrying amounl of the invesiment in (he associate was tested for impairment in view of conlinuing losses in Lhe associate. The recoverable amoun of inveslment in associale,
based on value-in-use has been arrived at Nil and impairmenl loss of Rs 111,60 millions had been recognised in the Consolidated Slalement of Profit and Loss under "Exceptional Items” The
recoverable amount has been delermined based on cash flow projections from annual operating ptans of the associale covering a five-year period. The terminal period growlh rale of 5% has been
applied beyond & years period Pre-tax discount ratc of 18 26% hes been applied lo cash flow projeclions Since, lhe carrying value of investment in the assuciale is nil, (e Group's sliare of luss has nol
been reporied in the Consolidaled financial statemenils for financial years on or after March 31, 2023

The aggregale summarised financial information in respect of the Holding Company's i terial associate is sel forth below

As at As al
March 31, 2025 March 31, 2024

Particulars

Carrying amount of the Group's interest in associale
- Gross Carrying amount 11160 111 60
- Provision for impairment in value of associate (111.60) (111 60)

Group's share of Loss in associale =

{This space has been intentionally left blank}
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Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Ratail Solutions Privale Limited)
CIN: U72900DL2011PLC225614

Notes to the C. lidaled Financlal

for the year ended March 31, 2025

{All amounts in Rs. Millions, unless otherwise stated)

43 i} The Group does nol have any charges ot salisfaclion which is yel lo be regislered with ROC beyond the slatutory period
i} The Gloup have nol traded or invesled in Cryplo currency of Virtual Currency during the financial year
v) The Group have nol advanced or loaned or invested funds lo any other person(s) or entily{ies), including foreign entities {Inlermediaries) wilth the understanding that the intermediary shall:
a) direclly or indirectly lend or invest in olher persans or entities identified in any manner whalsoever by or on behalf of The Group (Ullimate Beneficiaries) or
b) provide any guarantee, security or the like to or on behall of the Ullimate Beneficiaries
vi) The Group have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party} with the understanding (whelher recorded in writing or otherwise) that the Company shall:
a) direclly or indirectly lend or invest in olher persons or entities identified in any manner wh. by or on behall of the Funding Party (Ultimate Beneliciaries) or
L} provide any yuarailee, secutily v the like to ot on behall of the Ultimate Deneliciaries
vii) The Group does nol have any {ransaclion which is not recorded in the books of accounis that has 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 Acl, 196 1)
vili} The Group have not been declared wilful defauller by any bank or financial inslitution or government or any government authority
ix) The Group have nol revalued ils Property, Plant and Equipment and Intangible assels during the current financial year and previous financial year
x) The Code on Social Security, 2020 (‘Code’) relaling lo employee benefils during employment and post employ benefils d Presidential assenl in September 2020 The Code has been published in
the Gazette of india Cerain seclions of lhe Code came inlo effect on May 3, 2023 However, the final rulesfinterpretalion have not yet been issued Based on a preliminary assessment, the entity believes the
impact of the change will not be significant

44  Events occurring after the balance sheet date
The signilicant non-adjusting evenls lhal have occurred after he reporling year ended March 31, 2025 lill the dale of app | of these lidated financial ls are disclosed as under:
a) The Holding company has merged the Shiprocket Employee Stock Option Plan 2016 and (he Biglool Acquired Businesses Employee Slock Option Plan 2022 into a single, consolidaled scheme to be known as
\he “Shipiocket Employee Slock Option Plan 2016” (the "ESOP Scheme"). The same has been approved by the Board of Directors of the Holding company in the meeting held on March 21, 2025 Further, the
same has also been approved lhrough a special resolution passed in the exiraordinary general meeling of the shareholders of the Holding company held on April 14, 2025 [Refer Note 31)
b) Pursuant lo the approval of lhe Board of Direclors at its meeling held on July 22, 2025, the Company has incorporated a wholly owned subsidiary in India named “Logilrust Freighl Services Privale Limited” The
subsidiary was incorporated on September 9, 2025 and has been allotied Corporate |dentification Number (CIN) U49230DL2025PTC454929

45 The Holding Company and its subsidiaries which are companies incorporated in india and whose financial statements have been audiled under lhe Acl has used Oracle Nelsuite throughoul the year as ils
accounting software for maintaining ls books of account for the year ended March 31, 2025 (other lhan Pickrr Technologies Privale Limited upto December 31, 2024), which has a feature of recording audit lrail
(edit log) and the same has operated throughout the year for all relevant transactions recoided in Lhe software at application level excepl for logs of certain atiribules of deleted transactions and logs of changes
made at adminislrator level (if any) Also, audil lrail for accounting and certain relaled software was not enabled al the database level lo log any direct changes to the dalabase. Fuither, no instance of audil trail
feature being lampered with was noted in respect of accounting software where the audit trail has been enabled Additionally, the audit trail has been preserved by lhe Holding Company and lhe above referred
subsidiaries as per the slatutory requirements for record 1elention
Plcksr Technologies Privale Limited has migrated lo Oracle Nelsuite from Tally with effect from January 1, 2025. The audit rail fealure in respect of the Tally is nol enabled Additionally, we are unable lo assess
whelher the audit trail has been preserved as per the statutory requirements for record retention in respect of Tally

46  The Holding Company and its subsidiaries which are companies incorporaled in India and whose financial statements have been audited under the Act has maintained proper books of account as required by law
except for Pickrr Technologies Private Limited where backup of books of account and olher books and papers maintained in electronic mode was not kept in servers physically located in India on a daily basis from
April 1,2024 to December 31, 2024

47  There are numerous intetprelative issues relating to lhe Supreme Cour (SC) judgement on Provident Fund dated February 28, 2019 The Group is already in compliance with said order foi the year However,

there is uncerainty on the determination of the liabilily retrospectively, because (heorelically there is no limit on how much relrospective il can gel, and can begin from the commencement of operations of the
group The Group will only record a provision, on receiving further clarity on the subject

As per our report of even date '
For S.R. Batliboi & Associates LLP
Chartered Accountants
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