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INDEPENDENT AUDITOR’S REPORT

To the Members of Shiprocket Limited (Formerly known as Shiprocket Private Limited, erstwhile Bigfoot
Retail Solutions 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 Solutions Private Limited) (hereinafter referred to as “the Holding
Company™), its subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group™) and
its associate comprising of the consolidated Balance sheet as at March 31, 2026, 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 and associate, 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 and its associate as at March 31, 2026, their consolidated Joss 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 and associate 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
ethical 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 Director’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
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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.

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 including its associate 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 and of its associate are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of their respective companies 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 and of its associate are responsible for assessing the ability of their respective companies 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 and of its associate are also
responsible for overseeing the financial reporting process of their respective companies.

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 exercise professional 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 risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

*  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.
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*  Evaluate the appropriateness of 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 events or conditions that may
cast significant doubt on the ability of the Group and its associate 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 and its associate 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 entities or business
activities within the Group and its associate 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

(2) We did not audit the financial statements and other financial information, in respect of 4 subsidiaries, whose
financial statements include total assets of Rs 825.34 Mn as at March 31, 2026, and total revenues of Rs 490.56
Mn and net cash outflows of Rs 26.34 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 | subsidiary whose financial statements and other financial
information reflect total assets of Rs 6.90 Mn as at March 31, 2026, and total revenues of Rs 0.00 Mn and net
cash outflows of Rs 0.74 Mn for the year ended on that date. Those unaudited financial statements and other
unaudited financial information have been furnished to us by the management. Our opinion, in so far as it
relates amounts and disclosures included in respect of the 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.
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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

L.

[N

(a)

(b)

(c)

(d)

(e)

()

(2

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 the consideration of
report of the other auditors on separate financial statements and the other financial information of the subsidiary
companies and associate company, 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.

As required by Section 143(3) of the Act, based on our audit and on the consideration of report of the other
auditors on separate financial statements and the other financial information of subsidiaries and associate, 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 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 Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as
amended

On the basis of the written representations received from the directors of the Holding Company as on March
31, 2026 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 and associate company,
none of the directors of the Group’s companies and its associate, incorporated in India, is disqualified as on
March 31, 2026 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 143(3)(b) and paragraph 2(vi) below on reporting under Rule

11(g).

With respect to the adequacy of the internal financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiary companies and associate company, 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 and associate
company, 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;

(h) In our opinion and based on the consideration of reports of other statutory auditors of the subsidiaries and

associate, the managerial remuneration for the year ended March 31, 2026 has been paid / proyided by the
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Holding Company, its subsidiaries and associate incorporated in India to their 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
Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information
and according to the explanations given to us 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 and associate. as
noted in the “Other matter’ paragraph:

i.

iv.

The consolidated financial statements disclose the impact of pending litigations on its consolidated
financial position of the Group and its associate in its consolidated financial statements — Refer Note
33 to the consoclidated financial statements;

The Group and its associate did not have any material foreseeable losses in long-term contracts
including derivative contracts during the year ended March 31, 2026:

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company, its subsidiaries and associate, incorporated in India
during the year ended March 31, 2026.

a) The respective managements of the Holding Company and its subsidiaries, associate 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 and associate respectively that, to the
best of its knowledge and belief, other than as disclosed in the note 42 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 and associate to or in any other persons or entities. 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 and associate (“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, associate 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 and associate respectively that,
to the best of its knowledge and belief, other than as disclosed in the note 42 to the consolidated
financial statements, no funds have been received by the respective Holding Company or any of
such subsidiaries and associate from any persons or entities, including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the Holding
Company or any of such subsidiaries and associate 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 and
associate which are companies incorporated in India whose financial statements 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, its subsidiaries and

associate, incorporated in India.
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vi) Based on our examination which included test checks and that performed by the respective auditors

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 44 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 transactions recorded in the software.

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.

Additionally, the audit trail of relevant prior year has been preserved by the Holding Company and
the above referred subsidiaries as per the statutory requirements for record retention, to the extent it
was enabled and recorded in those respective years as stated in Note 44 to the financial statements.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Regispation Num

per SMaMchchani

Partner
Membership Number: 400419
UDIN: 264004 190UVXLV6789

Place of Signature: Gurugram, Haryana
Date: June 10, 2026
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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 (CARO) 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 S.R. Batliboi & Associa;es LLP
Chartered Accountants
ICAI Firm Registration

pkySa?q’ay Bachchani
Partner
Membership Number: 400419

UDIN: 264004 190UVXLV6789

Place of Signature: Gurugram, Haryana
Date: June 10, 2026
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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) (hereinafier referred to as the
“Holding Company™) as of and for the year ended March 31, 2026, 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™) and associate, 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 Financial 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 ICAI 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 with 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.

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 polides and
procedures that ( 1) pertain to the maintenance of records that, in reasonable detail, accurately gpd frly reflect
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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

[n 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, 2026, 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 ICA1.

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
3 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 & Associag‘, LLP
Chartered Accountants
ICAI Firm Registration

» 101049W/E300004

per Sa\y'ay\liﬁchchani
Partner
Membership Number: 400419

UDIN: 264004190UVXLV6789

Place of Signature: Gurugram, Haryana
Date: June 10, 2026




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

CIN: UT2900DL2011PLC225614
Consolidated Balance Sheet as at March 31, 2026
{All amaunts in Rs, Millions, unless otherwise stated)

Particulars Noles A=t Auiat
March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Froperty, plant and equipment 3 245.04 169.06
Goodwil 4 9,153.15 9,153.18
Other Intangible assels 4 491 7.57
Right-ofuse assals A8 HEBS.54 B10.77
Investments accountad for using equity method 5 N -
Financial assets
(i) Invesimenis Giip 155.88 25.00
(il) Other financial asssls Blvi) 4,429.30 54,88
Other non-currant assats g 8,15 319.55
Total non-current assels 14.882.06 10,539.98
Current assots
Inventaries 7 26.03 17.00
Financial assets
{1} Investmenis (i) - 257,63
(H) Trade receivables G(li) 2,364.85 1470,26
{iil) Cash and cash equivalents (it} 1.847.43 1.264.40
(iv) Bank balances othar than (i) above B{iv) 34.02 3.753.08
(v) Loans B{v) 300.00 260,00
(vi) Other financial Assets B{vi) 3,730.60 4,181,186
Current Tax Assets (net) B 421,38 241.51
Other current assels : 1.441.21 1.101.21
Total current assets 10,165.62 12,546.24
Total assats 25,047.68 23.086.22
EQUITY AND LIABILITIES
EQUITY
Equily Share Capilal 104 G,362.50 6.36
Instruments enlirely equity in nature 108 - 59524
Other aquily 1) B.880.61 14,310.91
Total equity 15,243.11 14,912 51
LIABILITES
Nen-current liabilities
Financial liabilities
(i) Lease Liabilities a0 752.24 73237
Provisions 13 123.91 B4.81
Total non-current liabilities 87615 B17.18
Current liabilities
Financial fiabilitics
(i) Borrowings 1241) 242012 2 446 65
(i) Lease Liabillios a0 275.48 167.15
(ili} Trada payables 12(i1)
{a) Total oulslanding dues of micro enlerprisas and small enlerprises 174,00 113,74
({b) Tolal oulslanding dues of greditors other than micro enterprises and small enlerprises 254762 2,180.21
(Iv) Other Financial Liabiiliss 121 1,501,07 998 08
Provisions 13 156,58 115,03
Olher cument iabililies 14 1,853.53 1.335.67
Total current liabilities 8,928.42 7,356.53
Total liahillties 8,804.57 B8,173.71
Total equity and liabilities 25,047,68 23,086.22

The accompanying noles form an integral part of the consolidated financial stalements,

A% per our report of even date

For 5.R. Batlibol & Associates L
Chartered Accountants

Place : Gurugram
Date : June 10, 2026

oel
Managing Director and
Chief Executive Officer
DIN: 05106665

"~

Deepa Kapoor
Company Secretary
Membership Mo. ACS22568

Place : Gurugram
Data : June 10, 2026

For and on behalf of the Board of Directors
Shiprocket Limited
(Farmerly known as Shiprocket Private Limited
and Bigfoot Retall Solutions Private Limited)

/..

m Kepoor
e D§ractar

DiM: 03585876

inancial Officer



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

Consolidated Statement of Profit and Loss for the year ended March 31, 2026

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

For the year ended Far the year ended
Perioulars Notes March 31, 2026 March 31, 2025
Income
Revenue from Operalions 15 20,241.41 16,320.12
Other income 16 532.80 428.09
Total Income (1) 20,774.21 16,748.21
Expenses
Cost of Merchan! Solutions 17 14,941.29 12,120.31
Purchase of raded goods 18 217.68 TO.67
Changes in inventories of raded goods 19 (9.03) {2.28)
Employes benefils expense 20 3,794.77 3,149.16
Finance cost 23 263.93 220.69
Depreciation and amarisation expense 21 dg2.97 35220
Other expenses 22 1,962.02 1,563.95
Total Expensas (I 21,533.64 17,492.70
Loss before exceptional items, share of loss of an associate and tax (=11} (759.43) (744.49)
Exceptional items (V) 2441 {33.02) -
Loss before share of loss of an associate and tax (V=ll+IV) (792.45) (744.49)
Share of loss of an associate (VI) 40 - -
Loss bafore tax [VIISV+V]) (792.45) (744.49)
Tax expense 3z
Current tax - .
Deferred tax - -
Total Tax Expanse (VIIl) - -
Loss for the year (IX=VII-VIil) (792.45) (744.48)
Other Comprehensive | (Loss): 242
(@) tems that will not be reclassified to profit of loss in subsequent years:
(i) Re-measurement loss on deflined benzfil plans (6.85) (22.72}

(i) Incoma tax relating lo above = -

{b) Items that will be reclassified to prafil or loss in subsequent years:
(i} Exchange differences on translating the financial statemeants of foreign oparallans .13 0,58
{li} Income tax refating to above - -

Total Other Comprehensive Loss for the year (X = a+h) (0.72) (22.14)

Total comprohensive loss (X1 =1X+X) {793.17) [766.63)

Loss attributable to:

Equity Holders of the parent (T92.45) (744 48)
Other P Ive Loss attributable to:

Equity Holders of the parant (0.72) {22.14)
Total Compret Ive Loss attri to:

Equity Holders of the parent (793.17) (766.63)
Loss per equity share (Face value of Rs.10 each)# 25

(1} Basic {in Rs.) (1.23) (1.24)
(2) Diluted (in Rs.) (1.23) {1.24)

#Loss par equity share is computed afier giving affect to banus for both the years presented. Refer Note 10(h) for further detalls.

The accompanying notes form an integral part of the o i

As per our report of even date o
For 5.R. Batliboi & Associates LLP
Chartered Accountants

ARFirm Registration No, 101049wW)

For and on behalf of the Board of Directors
Shiprocket Limited

{Formerly known as Shiprocket Private Limitod

and Bigfoot Retail Solutions Private Limited)

0004

Sanhil Goal Gafiam\{apoor
Managing Bireclor and Exaciy irector
4 Chief Execulive Officer
embership No. 400418 DIN: 05106685 DIN: 03595876

s QW . _@L\M

s

Deepa Kapoaor Kumar Tanmay
Company Secratary Chiefl Financial Officer
Membership No, ACS22566

Place : Gurugram
Date : June 10, 2026



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

CIN: U72900DL2011PLC225614
Consolidated Statament of Cash Flows for the year ended March 31, 2026
(Al ts in Rs. Millions, unless otherwise stated)

Particulars

For the yeor ended
March 31, 2026

For the year ended
March 31, 2025

A) Operating Activities
Loss before fax

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

Amortisation of intangible assets

Depreciation of right-ol-use assels

Provision for Doubtful Debls (net)

Provision for Doubtful Recoverables (net)

Mel forsign exchange differences (unrealised)

Share based payment expense

Interest expense on Bank Overdralt

Interest on lease liabilities

Fair value |oss/{gain) on Invesiment at fair value through profil or loss
Galn on sale of financial Instruments at falr value through profit or loss
Loss/{Profit) on sale of Property, plant and equipment

Property, plant and aguipment written off

Provision for Default Loss

Gain on modification! ination of lease

Interest Income on Loan to Others

Interest Income on Bank Deposits

Interest Income on Income tax refund

Interest income on unwinding of discount on securily deposits paid
Operating cash flow before working capital changes

Movements in working caplital:

{Increase) in Inventaries

{ ) in Trade recelvabl

(Increase) in Other financial assets

(Increase) In Other Assets

Increase in Trade Payables
Increasel{Decreass) in Other financial kabilities
Increase in Other liabilities

Increase in Provisions

Cash flow from/{used in) Operations
Income taxas paid (net of refund)

Net cash flows from Operating activities (A)

B) Investing Activities

Purchase of property, plant and equipment (including olher intanglblz assets and capltal advances)
Proceeds from sale of property, plant and equipment (including ether intangible assets)
Payment lowards acquisition of Other Invesimants
Proceeds from sale of Mulual Fund units
Investment in Loan lo Others [Refer Note 6{(v)]
Repaymenl received from Lean to Others [Refer Note 6{v))
Investment in Mutual Fund units
Interast Received on Loan lo Others
Interest Received on Bank Deposits
plion of Bank deposils (having original maturily of mare than 3 months)
Invastmeant in Bank deposits (having original maturity of mare than 2 months)
Net cash flows from/{used in) Investing Activities (B)

c

Financing Activities

Proceeds from issue of Instruments entirely equity in nature

Proceeds from issue of Equity shares

Proceeds from Sscurities premium (net off transaction cost) on Issue of Instruments entirely equity in nature
Paymenl on setlement of Share Warrants [Refer Nole 10(e)]

Raepaymant of principal porllon of lease liabilities

Interest Pald on l=ase liabilities

Interest Paid on Bank overdrall

Net cash flows fromi{used in} Financing Activities (C)

Net increase in cash and cash equivalents (A+B+C)
Nel Cash and cash eguivalants at (he beginning of the year
Net Cash and cash equivalents at the end of year

For the purpose af the statement of cash flows, Components of cash

and cash equivalents comprise of:

With banks = on current account

With banks - on current account for Amount payable, collected on behalf of the customars
Deposits with original maturity of less than three months

Cash and cash equivalents [Refer Note &(iii}]

Bank Overdraft [Refer Note 12(1)]

Net Cash and cash equivalents for the purposes of Statement of Cash flows

(792.45) (744,49)
100.71 120.13
7.97 30.27
254,29 201.80
53.89 100.68
(8.73) 18.04
2.49 0.72
1.123.43 912,77
166.94 133.47
94.45 85.44
2275 (11.72)
(34.43) -
(0.42) 0.10
- 34.27
- 23,05
(6.72) (22.09)
(50.12) (2.22)
(442.50) (357.55)
(0.85) (14.30)
(5.72) (5.07)
484.98 502.60
(5.03) (2.28)
(948.57) {400.35)
(317.97) (266.55)
(29.93) (167.42)
43124 27358
502.99 (222.24)
517.86 187.56
73.80 33.43
705.37 (61.67)
(179.00) 8084
526.37 18.97
(181.86) (65.78)
141 0.31
(130.88) (25.00)
5,544.06 -
(650.00) {260.00)
610.00 -
(5,274.75) (100,00)
5128 1.76
653.73 203.93
3,305,869 2,191.41
(3,397.34) (3.386.31)
531.75 (1,439.68)
- 17.98
- 1.08
5 2,069.78
- (184.34)
(187.17) (157.35)
(94.45) (85.44)
(166.94) {133.47)
(448,56 1,5628.25
509.56 107.54
(1,182.25) (1,289,79)
(572.69) (1,182.25)
727.88 320,03
1,118.55 726.23
E 218,14
1,847.43 1,264.40
(2.420,12) (2,446.65)
(572.68) (1,182,25)




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

Consolidated Statement of Cash Flows for the year ended March 31, 2026

(Al in Rs. Millions, unless otherwise stated)

Notes:

1) The above Siatement of Cash Flows has bean prepared under {he Indirect methed as set out in IND AS - 7 on Statement of Cash Flows notified under section 133 of ke Companies Acl,
2013 {the Act) [Comg {Indian At ing St Rules, 2015], as amended,

2) There are ne Non-cash invesling and financing aclivities during the year ended March 31, 2026 and March 31, 2025,

3) Disclosure of changes in liabilities arising fram fi ing
" For the year ended For the year ended
Farfiulars March 31, 2026 March 31, 2025

a) Lease liabilitics [Refer Note 30]
Balance at the beginning of the year 489.52 1,026.40
Additions 366.46 161.55
Paymenls (281.62) (242.80)
Mon Cash Changes® 43.37 (45.63)

1,027.73 B898.52

Balance at the closing of the year

* The 'Man Cash Changes' column includes the effect of accrued bul ol yel paid interest on lease lisbilities and termination and modification far lease liabilities.

The accompanying notes form en integral part of the lidated financial

As per our repart of even date
r 5.R. Batllboi & Associates LLP

ariered Accountants
Firm Registration No. 10109\'\!’!5300004

For and on behalf of the Board of Directars
Shiprocket Limited
(Formerly known as Shiprocket Private Limited
and Bigfoot Retail Selutions Private Limited)

>

aahilbﬂﬁr'”/ Ggh\ Kapoor

) jay Bachchani

Managing Director and Exequtiv Direclor
Chief Exscutive Officer
DIN: 05106685 OIN: 03505876

riner

rship Mo, 400418

Place | Gurugram
Date | June 10, 2026 M
Deepn Kapoar Ku nmay
Company Secretary Chiefl Financtal Officer

Membership No. ACS225868

Place : Gurugram
Date - June 10, 2026
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Shiprocket Limitad (Formerly known as Shiprocket Private Limited and Bigfoot Retail Soluti Private Lii

CIN: UT2900DL2011PLC225614
Material accounting policies

(Al

ts in Rs. Millions, unless atherwise stated)

21

22

Corporate Information

The Consolidated Financial Statements comprise financial stalements of "Shiprockel Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retall Solutions Private Limited)” ("the
Company”, "the Holding Company” or ‘Parent”), its subsidiaries (colleclively referred lo as "the Group") and its assaciate for the year ended March 31, 2026.

Shiprockel Limited, having its registered office at Plot No- B, Khasra No- 360 Sultanpur, Delhi, India, 110030, is a Company limited by shares, Incorporated and domiciled in India. Shiprockel was
incorporated on September 28, 2011, under the ralevant provisions of erstwhile Companies Act, 1956. It is an e-commerce enablement platform powering direct commerce, Shiprocket helps small
businesses, retail brands, direct-to-consumer merchants, and social commerce retallers scale through its technalogy stack. The Group is also engaged in the business of analytics, markeling
automation and personalization services for ecommerce and Relail companies. It runs analytics on behaviour and transactional dala and utilise that data for providing marketing or analysis services
to its merchants, The Group also acls as a services provider facilitaling financing arrangements between Non-Banking Financial companies (NBFCs)/Lending Pariners and the merchanis lo enable

access o credit.

The Holding Gompany has converted from Private Limiled Company to Public Limited Company, pursuant to a special resolution passed in the extraordinary general meeting of the shareholders of
the Company held on January 18, 2025 and consequenlly the name of the Holding company has changed from 'Shiprocket Privale Limiled' lo "Shiprocket Limited' pursuant to a fresh certificate of

incorporalion by the Registrar of Companies on February 13, 2025.

The Group's Consolidated Financial Statements for the year ended March 31, 2026 were approved for issue in accordance with a resolufion passed by the Board of Directors of the Company on
June 10, 2026,

Material accounting peolicies

Basis of p ion and pr tation of the Consolidated Fi ial St

P

The Consolidated Financial Statements of the Group have been prepared in accordance wilh Indian Accounting Standards (Ind AS) nolified under the Companles (Indian Accounting Standards)
Rules, 2015 (as amended from time to time) and presentation requirements of Division Il of Schedule Iif to the Companles Act, 2013 (as amended from time to time), (Ind AS compliant Schedule
1), a5 applicable to the Consalidated Financial Stalements.

Basis of measurement
The Consolidated Finarcial Statements have been prepared on acerual and geing concemn basis, The accounting policles are applied consislently to all the years presented in the Consolidated
Financial Statements excepl where a newly issued accounting stendard is initially adoptad or revision lo an existing accounfing standard or where & change in accounting palicy hitherto In use.

Eurther, {he Consolidated Financial Staterments have been prepared on a historical cost basis except for following ftems:

Itemns Measurement basis
Certain financial assets and lizbllities Fair value

Share based paymenls Grant date Fair value
F ional and pr ien currency

The Consolidated Financial Statements are presented in Indian Rupees, which Is alse the Group's functional currency. All amounts disclosed in the Consolidated Financial Statements and notes
have been rounded off to the nearest millions as par the requirement of Schedule I/l, unless otherwise staled. Further, amounts which are less than 0,005 millions are appearing as "0.00"

Baslis of consolidation

Subsidiaries

Subsidiaries include all the enfities over which the Group has conlrol. Control Is achieved when the Group Is exposed, or has rights, to variable retumns from its inval t with the ir and has
the ability to affect those returns through its power over the investee. Specifically, the Group controls an investee if and only if the Group has:

- Power over the investee (|.e, existing rights that give it the current ability to direct the relevant activities of the entily)

- Exposure, or rights, to variable retums from its involvement with the enlity and

- The ability o use its power over the enfity to alfect ils retums

The Group considers all relavant facts and circumstances in assessing whether it has power aver an investee, including:

- The contraclual arrangement with the ather vale halders of the inveslee

- Rights arising from other conlractual amangements

- The Group's voling rights and polential voling rights

- The size of the group's holding of voting rights relative to the size and dispersion of the holdings of the other voting rights holders.

The Group re-assesses whether or nol It contrals an inveslee if facts and circumstances indicate that there are changes 1o one or more of the three elements of contral. Consolidation of a
subsidiary begins when the Group obtains contral over the subsidiary and ceases when the Group loses confrol. Assets, liabllitles, income, and expenses of a subsldiary acquired or disposed of
during the years are included In the Consalidated Financial Stalements from the date the Group gains control until the date the Group ceases to control the subsidiary.

The Consolidated Einancial Statements are prepared using uniform accounting policies for like transactions and other events In similar circumstances. If an enfity of the group uses accounling
policies other than those adopted in the Consolidated Financial Statements for like transactions and evenls in similar circumstances, appropriate ad|ustments are made to that group entity financial
information in preparing the Consolidated Financial Statements lo ensure conformity with the Group's accounting policies.

The financial statemerits of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the Holding company, le., year ended on March 31st. When the and of
the reporting period of the Holding company is different from Ihat of & subsidiary, the subsidiary prepares, lor consolidation purposes, additional financial information as of the same date as the
financial stalaments of the Holding company to enable the Holding company to consolidate Ihe financial information of the subsidiary, unless it is impracticable te do so.

Himinated T =47

Transactions on cor fon
Intragroup balances and transactions between members (including subsidiaries) of the Group are eliminated. Unrealised profits and losses arising on intragroup transactions on items of property,

plant and equipment and inventory acquired from other group entilles are also eliminated.

Consolidation procedure:
{a) Combine like items of assets, liabllities, 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 amounls of the assets and l|abilities gnized in the Consalidated Financial Statements at the acquisition date.
(b} Offset {eliminale) the carrying amount of the Holding company's investment in each subsidiary and he Holding company's portion of equity of each subsidiary. Business combinations palicy

explains how lo account for any related goodwill.

(¢) Eliminate in full intragroup assets and liabilities, equily, Income, expenses and cash flows relating to fransactions between entities of the group (profits or losses resulting from intragroup
{ransactions that are recogrized in assefs, such as inventory and property plant & equipments, are eliminated in full).

(d) Ind AS 12 Income Taxes applies to temporary differences that arise from the elimination of profits and losses resulting fram intragroup transactions.

Non-conlrolling interests in subsidiaries are identified separalely frem the Group's equily therein. Those interesls of nan-controlling sharehalders thal are p t ownarship i entilling their
holders o @ proportionate share of net assets upon liquidation may initially be measured at fair value or al the non-controlling interesis’ proportionale share of the fair value of |he acquiree’s
identifiable net assets, The choice of measurement is made onan acquisition-by-acquisition basis. Subsequent to acquisition, the carrying amount of non-controlling interests is the amouint of those
interests at initial recognition plus the non-controlling inlerestgifShare of subsequent changes In equity. g
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a)

Profit or loss and each component of other comprehensive Income are attributed to the owners of the Company and o the non-controlling interests. Tatal comprehensive income of the subsidiarias
is atiributed 1o the owners of the Company and to the non-controlling interests even if this results in the non-controlling interests having a deficit balance. Changes in the Group's interests in
subsidiaries that do not result in & lass of contral are accounted for as equity transactions. The carrying amount of the Group's Inlerests and the non-controling interasts are adjusted to reflect the
changas in their relative interests in the subsidiaries. Any difference between the amount by which the non- conlrolling interests are adjusted and the fair value of the consideration paid or received
is recagnised directly in equity and atiributed to the owners of the Company.

If the Group loses control over a subsidiary, it

- Derecognises the assels (including goodwill) and liabililies of the subsidiary

- Derecognises the carrying amount of any nan-controlling interests

- Deracognises the cumulative translation differences recorded in equity

- Recognises the fair value of the consideration receivad

- Recognises the fair value of any investment retained

- Recognises any surplus or deficit in profit or loss

- Reclassifies the Holding company's share of components previously recognised in OC| to prafil er loss or retained eamings, as appropriate, as would be required if the Group had direclly disposed
of the related assels or liabilities.

The Consclidated Financial Stat ts camprise the financial statements of the Helding company, its subsidiaries and associate.
Delalls of subsidiaries and associate, which are included in the Consolidated Financial Statements are as follows: [Refer note 41]
Proportion of Ownership Interest and
Name of the entity Relationship | Cuuntry ?f Yoting Fower
ncorporation As at As atl
March 31, 2026 March 31, 2025
Shiprocket Ple Lid. Subsidlary Singapore 100% 100%
Pickrr Technologies Private Limited Subsidiary India 100% 100%
Shiprocket Omuni Private Limited Subsidiary India 100% 100%
Shiprocket Merchant App Private Limited Subsidiary India 100% 100%
Shiprockat Inc Subsidiary United States of America 100% 100%
Logilrust Freight Services Private Limited Subsidiary India 100% NA
Logibricks Technologies Private Limited Associale India 28.14% 28.14%

Summary of material accounting policies
Business acquisition and Goodwill

Business combinalions are accounied for as follows:

Busi combinati (other than control business combinations) - Acquisition Method

The acauisition method of accounting is used to account for business combinations. The cost of an acquisition is measured as the aggregate of the consideration transferred measured at acquisition
date fair value and the ameunt of any non-controlling Inlerests in the acquiree, For each business combination, the Group elects whethar to measure the non-cantrolling interests in the acquiree at
falr value or at the proportionate share of the acquiree's identifiable net assels. Acquisilion-relaled cosls are expensed in the years in which he costs are incurred and the services are received,
with the exception of the costs of issuing debt or equity securities that are recognised In accordance with Ind AS 32 and Ind AS 109,

The Group determines that || has acquired a business when the acquired set of activiies and assets include an input and a substantive process thal together significantly contribute to the abiilly to
create oulpuls. The acquired process is considered substantive if it is critical 1o the ability to continue producing oulpuls, and the inpuls acquired include an organised workforce with the necessary
skills, knowledge, or experience 1o perform thal process of It significanily contribules to the abliity to continue producing outputs and is considered Lnigue or scarce or cannot be replaced without
significant cost, effort, or delay in the abillly to continue producing outputs.

Al the acquisition dals, the identiliable assels acquired, and the liabiliies assumed are recognised at their acquisition dale fair values. For this purpose, the liabilities assumed include contingent
liabililles representing prasent obligation and they are measured at their acquisition fair values irespective of the fact that outflow of resources embodying economic benefits |5 not probable.
However, the following assels and liabilities acquired ina business combination are measured at the basis indicated below:

- Deferred tax assets or liabilities, and the liabilities or assets related to employes benefit arrangements are recognised and measured in accordance with Ind AS 12 Income Tax and Ind AS 18
Employes Benefils respactively.

- Liabilities or equity instruments related lo share based payment arrangements of Ihe acguiree or share — based paymenls arrangements of the Group entered inlo to replace share-based payment
arrangemenls of the acquiree are measured in accordance with Ind AS 102 Share-based Payments at the acquisition date.

When the Group acquires a business, it assesses the financial assels and liabillies assumed for appropriale classification and designation in accardance with the conlraclual terms, BConomic
circumstances and pertinent conditions as at the acquisition date. This Includes the separation of embedded derivatives in host conlracts by the acruires.

If the business combination is achieved in slages, any praviously held equity interest is re-measured al its acquisition date fair value and any resulling gain or loss is recognised in profil or joss ar
QCI, as appropriate,

When additional payments cantingent on future events are negofiated and agreed as part of the business combination agreement, the enlily analyses the nature as well as aconomic substance of
these pay particularly, pay ts made to those who remain as employees of the business after it is acquired, to determine whether these whether they are in fhe nature of paymant for fulure
employee services or they represent contingent consideration for business combination. In the former case, depending on the exacl lerms of the arrangement, the paymenis lo be made are
accounted for as remuneration for services to be received subsequent to the acquisition, rather than as part of the consideration paid for the business, Any contingent consideration to be transferred
by the acquirer, i.e., contingent payment lo be lrealed as such, is recognised al fair value at the acquisition date, Conlingent consideration classified as an asset or liabllity lhat is 2 financial
instrument and within the scope of Ind AS 109 Financial Instruments, is measured al falr value with changes In fair value recognised In profil or loss in accordance with Ind AS 108. If the contingent
consideralion is not within the scope of Ind AS 109, It Is measured in accordance with the appropriate Ind AS and shall be recognised In profit or loss. Conlingent consideration thal is classified as
equily is not re-measured al subsequent reporting dates and subsequent its setllement is accounted for wilhin equity.

Goaodwill is initially measured at cost, being the excess of the aggregale of the consideration transferred and the amount recognised for nan-controlling interests, and any previous interest held, over
the nat identifiable assets acquired and lisbiliies assumed. If the fair value of the nel assels acquired is in excess of the aggregate consideralion transferred, the Group re-assesses whelher it has
correclly identified all of the assets acquired and all of the liabilities assumed and reviews the proced used to the amounts to be recognised at the acauisition date. If the reassessment
still results in an excess of the fair value of net assets acquired over the aggregate consideration transferred, then the gain is recognised in OCI and accumulated In equity as capital reserve.
However, if there is no clear evidence of bargain purchase, the entity recognises the gain direclly in equity as capital reserve, withoul routing the same through OCIL

Affar initial recognilion, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment tesfing, geodwill acquired in a business combination is, from the
acquisition date, sllocated (o each of the Group's cash-generating units that are expected to benefit from the combination, ir ive of w other assels or liabilitles of the acguiree are
assigned to those units.
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A cash generaling unit to which goodwill has been allocated is tested for Impairment annually, or mare fraquantly when there is an indication that the unit may be impaired. If the recoverable amount
of the cash generating unit is less than its carrying amount, the impairment loss is aliocated first o reduce lhe carrying amount of any goodwill allocaled (o the unil and then (o the other assels of the
unit pro rata based on the carrying amount of each assel in the unit. Any impairment loss for goodwill s recognised in profit or loss. An impairmenl loss recognised for goodwill is not reversed in
subsequent periods. Where goodwill has been allocated to a cash-generating unit and part of lhe operation within that unit is disposed of, the goodwill associated with the disposed operation Is
Included in the carrying amount of the operation when determining the gain or loss an disposal. Goodwill disposed in these circumstances is measured based on the relative values of the disposed
operalion and the portion of the cash-generating unit refained.

If the initial accounting for a business combination Is incomplete by the end of the reporting period in which the combination occurs, the Group reports provisional amounts for the Items for which the
accounting is incomplete. Those provisional amounts are adjusted through goodwill during the measurement period, ar additional assets or liabllitles are recegnised, to reflect new information
oblained aboul facls and circumstances Ihal existed at the acquisition date thal, if known, would have affecled the amounts recognized al that dale. These adjusimenis are called as measurement
period adjl The 1ent period does not exceed one year from the acquisition date.

Pooling of Interest method

Ind AS 103, Business Combinalions, prescribes significantly different accounting for business combinations which are nol under common control and Ihose under comman control. Business
combinations invalving enlities er businesses under common control shall be accounted for using the pooling of interest method as follows:

(i} The assats and liabiliiies of the combining entities are reflected al their carrying amounls from the controlling parties' perspactive,

(il) No adjustments are made lo reflect fair values, or recagnise any new assets or liabllilies, Adjustments are only made lo harmonise accounting policies.

(iif) The financial infarmation n the financial statements in raspect of prior periods is restated as if the business combination had cecurad from Lhe beginning of the preceding perod in the financial
slalements, irrespeclive of the aclual dale of the combination, However, where the business combination had occurred after that date, the prior period Information is restated only from that date.

(iv) The balance of the retained earnings appearing in the financial statements of the transferor |s aggregaled with the corresponding balance appearing in the financial slatements of he lransferes
oris adjusted against general reserve,

(v) The identity of the reserves are preserved and the reserves of the transferor become the reserves of the transferes.

(vi) The difference, if any, between the amounls recorded as share capital issued plus any addilional consideration in the form of cash or other assets and the amount of share capital of lhe
transferor is transferrad lo capilal reserve and is presented separately from other capital reserves,

Investment in Associates
Associate is the enfity over which the group has significant influsnce but not control or joint contral, Significant influence is the power lo participate in the financlal and operating palicy decisions of
the invesiee but is not control or joint control over those palicies, Investments in associate is accounted for using the equity method of accounting, after initially being recognised at cost.

Undar the equity method of accounting, the investments are Initially recognised at cost 2nd adjusted thereafter to recognise the group's share of the past-acquisition profits or losses of the investee
in profit and loss, and the group's share of other comprehensive income of the inveslee in olher comprehensive income, Dividends recelved ar receivatble from associates and joinl ventures are
recognised as a reduction in (ha camylng amount of the Investment,

When the group’s share of losses in an equily-accounted investment equals or exceeds ils inlerest in the entity, including any other unsecured long-term receivables, the group does not recognise
further losses, unless it has incurred obligations or made payments an behalf of the other entity,

Unreallsed gains on transactions between the group and Its assoclates are eliminated to the extent of the group's Interest in these enlities. Unrealised losses are also eliminated unless the
transaclion provides evidence of an impairment of the assel transferred. Accounting policies of equity accounted investees have been changed where necessary lo ensure consislency with the
policies adopted by the group. The carrying amount of equity accounted invesiments are testad for impairment at each reporting date. Al each reporting date, the Group detarmines whether there is
objective evidence thal lhe investment in the associale is impaired. If there is such evidence, the Group calculales the amaunt of impairment as the difference between the recoverable amount of
the associate and its carrying value, and then recognises the loss as share of profil of an associate in the Consclldated Statement of Profit and Loss.

Use of estimates

The preparation of Consolidated Financial Statements in conformity with the principles of Ind AS requiras (he management lo make judgements, estimales and assumplions that effect the reported
amounis of revenues, expensas, assels and liabilities and the disclosure of contingent liabililies, at the end of the reporting period. Although these eslimales are based on the management's best
knowledge of current events and actions, uncertainty about these plions and esti could result in the outcomes requiring a matarial adjustment o the carmying amounts of assets ar

liabilities in fulure years,

The estimates and underlying assumptions are reviewed an an engaing basis. Revisions to accaunting estimates are recognisad in the year in which the esiimale is revised if the revision affects
anly that yaar, or in the year of the revision and fulure years if the revision affects both current and future years.

In particular, information about the significant areas of estimation, uncertainty and critical judgements in applying accounling policies thal have the mast significant effect on the amounts recognised
in the Consolidated Financial Statements are disclosed in Note No. 26.

Current versus Nen-current classification

The Group segrepates assats and liabilities into current and non-current categories far presentation in 1he balance sheet after considering its normal eperating cycle and other criteria s&t out in Ind
AS 1, "Presentalion of Financial Statemenls". Far this purpose, current assels and liabiliies Include the current portion of non-current assets and liabilities respectively. Deferred tax assets and

liabilities are always classified as non-current,

The operating cycle is the time between the acquisilion of assels for processing and their realization in cash and cash equivalents. The Group has idenlilied period up to twelve months as its
operating cycle.

Forelgn Currencies

llems included in the financial slatements of each of the Group's enlities are measured using the curency of the primary economic environment in which the entity operates ('the funclianal
currency’). The Consalidated Finanelal Stalements are presented In Indian Rupee (Rs.), which is the Parent's functional and presentation currency.

Transactions and balances
Transactions In forelgn currencies are initially recorded In the respective functional currency spot rates at the date the transaciion first qualifies for recognition. However, for praclical reasons, the

Group uses an average rate if the average approximales the exchange rates al the date of the transaction.

Monetary assels and liabllities denominated in forelgn currencies are transkated al the functional currency spol rates of exchange at the reporting date.

Exchange differences arising on settlement or transiation of manetary items are recagnised in the Consolidated Statement of Profil and Loss with (he exception of the following:

1) In the Consolidated Financlal Statements that include the foreign operation and the reporting entily (e.g., financial information when the foreign operation is a branch), such exchange differences
are recognised inftially In OCI, These exchange differences are reclassified fram equity to profit and lass on disposal of the net investment.

i) Tax charges and credils attribulable to exchange differences on those manetary items are also recorded in QCJ,

Non-monetary ilems thal are measured in terms of historical cost in a foreign currency are translaled using the exchange rales at the dates of the iritial transactions. Non-monetary items measured
at fair value in & foreign currency are translaled using the exchange rates at the date when the fair value is determined. The gain or loss arising on translation of non-monetary items measured at
fair value [s treated in line with the recegnition of the gain or loss on the change in fair value of the item, i.e., franslation differences on items whose fair valus gain or loss Is recognised in OC| ar
profit or loss are also recognised in OC| or profit or loss, respectively.
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Faoreign subsidiaries of the Group
The resulls and financlal pasition of foreign eperations (none of which has the curtency of a hyperinflationary economy) that have a functional cumency different from the presentation currency are
transiated inlo the presentation curmency as follows:
- assels and llatllities are Iranslated at the closing rate at the dale of that balance shee!
- income and expenses are lranslated at average exchange rates {unless this is not a reasanable approximation of the cumulative effect of the rates prevalling on the transaction dales, in which
case income and expenses
are Iranslated at the dates of the transactions), and
- All resulling exchange differances are recognised in olher comprehensive income.
e) Fair value measurement
The Graup measures financial instruments (recorded at fair value through P&L or OCI) al fair value at each balance sheet date.
Fair value Is the price that would be received to sell an assel or paid lo transfer a liability in an orderly transaction between markel participants at the measurement date, The fair value measuremnent
is based on the presumption that the transaction to sell the assel of transfer the liability lakes place either:
i) In the principal market for the asset or liability, or
ii} In the absence af a principal market, the most advantageous market must be accessible by the Group, The fair value of an asset or a liability is measured using the assumptions that market
parficipants would use when pricing the assel or liability. assuming fhat markel participants ac! in their economic best interast.
A falr value measurement of a non-financial asset lakes into account a market particlpant's ability to generate economic benefits by using he asset in its lighest and best use or by selling it to
anather market participant that would use the asset in lis highesl and best use.
The Group uses valuation techniques thal are appropriate in the circumstances and for which sufficient data are available to m fair value, imising Lhe use of relevant ohservable inputs
and minimising the use of uncbservable inputs.
All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are categarised within the fair value hierarchy, described as follows, based on the
lowest level input that is significant to the fair value measurement as a whole:
i) Level 1 — Quoled (unadjusted) market prices in active markels for identical assels or lighilities.
i} Level 2 — Valuation technigues for which the lowest level input that is significant to the fair value measurement is direclly or indirectly observable.
i) Level 3 — Valuation technigues for which the lowest level input that is significant to the fair value measurement is unobservable.
For assets and liabilities that are recognised in the consolidated financial statements on a recurring basis, the Group delermines whether transfers have ococurred between levels in the hierarchy by
re-assessing calegorisation (based on the lowast level input that is significant (o the fair value measurement as a whole) at the end of each reporting year.
Extarmal valuers are involvad for valuation of significant assets and liabiliies. Involvemenit of external valuers is decided on the basis of nature of transaction and | involved, Selection
criteria include mmarket knowledge, reputation, independence and whether professional standards are maintalned.
Al each reporiing date, the finance team analyses the movements [n the values of assets and liabllilies which are required to be remeasured or re-assessed as per the Group's accounting policies.
For this analysis, the team verifies the major inputs applied in the |atest valuation by agreeing the information in the valuation computation to contracts and other ralavant documents. A change in
fair value of assels and liabilities is also compared with relevant external sources to determine whether the change is reasonable.
Enr the purpose of fair value disclosures, the Group has determined classes of assets and lialiilitios on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair
value hierarchy as explained above.
f)  Property, plant and equipment
Property, plant and equipment are slaled at cost, less accumulated depreciation and accumulated 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 (o be replaced at intervals, the Group depreciates them separately 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 safisfied. All olher repair and mainlenance costs are recognised
in profit and loss as incurred.
Capital work in progress is stated at cost, net of accumulated impairment loss, [Tany.
Depreciation an all property plant and equipment are provided on a written down value based o the eslimaled useful life of the asse!, which is as follows:
Category of asset Useful Lives (Years)
Office Equipment 5
Furniture and Fixlures 10
Computers 3
Mobiles 5
Plant and Machinery 5-10
Electrical Installations 10
Leasehold improvements are amortised over life based on lease period ranging between 3 1o 10 years.
The management has estimated lhe useful lives and residual values of all property, plant and equipment and adopled useful lives based on manag it's lechnical ient of thelr respective
ecanomic useful lives. The estimated useful lives for these assets may differ from the useful lives prescribed under Part C of Schedule || of the Companiles Act 2013, The residual values, useful
lives and methads of depreciation of property, plant and equipment are reviewad at each financlal year end and adjusted prospectively, if appropriate.
Depreciation on the assets purchased during the year is provided on pro rata basis fram the date of purchase of the assats. Individual assets costing less than Rs. 5,000 are depreciated within one
year of (he date they were first pul to use,
An item of property, plant and equipment and any significant parl initially recognised i derecognised upon disposal or when no fullre economic benefils are expectad from ils use or disposal. Any
gain or loss arising on derecegnition of the asset (calculated as the difference bet the nel disposal p ds and the carrying amount of the asset) is included in the consalidated statement of
prafit and loss when the asset is derecognised.
g) Goodwill and other intangible assets

Goodwill represents the cost of acquired business as established al the date of acquisilion of the businass in excess of the acquirer’s inlerest In the net fair value of the identifiable assels, liabilities
and contingent liabilities less accumulated impalment losses, if any. Goodwill is tested for impairment annually or when events ar circumslances indicate that the implied fair value of goodwill is less

than the carrying amolint,

Intangible assels acquired separately are measured on inilial recagnition at cost. The cost of intangible assels acquired in a business combination is their fair value at the date of acquisilion,

Following inltial recognilion, Intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. Internally generaled intangibles, excluding capitalised
development cosls, are not capitalised and the relsted expenditure (s reflectad in profit or loss in the year in which the expendilure is incurred.

The useful lives of intangible assels are assessed as either finite or indefinite.
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Intangible assets (other than those acquired in husiness combination) with finite lives are amortised on a siraight line basis over the eslimated useful economic life being 3 years. All Intanglble
assets (olher Ihan goodwlll) are assessed for impairment whenaver there Is an indication that the intangible assel may be impaired. The amortisation year and the amortisation method for an
intangible asset with a finite useful life are reviewed at least at the end of each reporting year. Changes in the expected useful lifa or the expected paltern of consumption of fulure economic benefilts
embadied in the asset are considered lo modify the amertisation year or method, as appropriate, and are Ireated as changes In accounting estimates. The amorfisation expense on intangible assets
with firite lives is recagnised In the consolidated statement of prafit and loss unless such expenditure forms part of camying value of another asset.
An intangible asset is derecognised upon disposal {l.e, al the date {he reciplent obtains contral) or when no fulure ecanomic benefils are expected from jts use or disposal, Any gains or losses
arising from derecognition of an inlangible assel are measured as he difference between the nel disposal proceeds and the carrying amount of the assel and are recognised n the consalidated
stalement of profit or loss when the asset is derecognised.
Intangible assets acquired in husiness combination, include technalogy platform, Cuslomer relationship and non-compete which are amortised on a straight fine basis over their estimated useful life
which is as follows:
Nature of asset Useful Lives (Years)
Technology platform 7
Mon-Compele fees 3
Customer relalionships 7

h) Leases
The Graup assesses al contract inception whether a contract is, or conlains, a {ease. That is, if the contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration.
Group as a lessee
The Group applles a single recognilion and measurement approach for all leases, except for short-term leases and leases of low-value assets, The Group recognises |ease liablliies to make lease
payments and right-of-use assets representing the right to use the underlying assets.
(i) Right of use assets
The Group recognises right-of-use assels at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-Use assets are measured al cosl, less any
aceumulated depreciation and accumulated impaiment losses, and adjusted for any remeasurement of lease liabillties, The cost of right-of-use assats includes the amount of lease liabilities
recogrised, inilial direct cosls incurred, and lease payments made at or before the commencement date less any lease incentlves received. Right-ol-use assels are depreciated on a straight-line
basis over the shorer of the lease lerm and the estimated useful lives of the assels ranging between 3 to 10 years,
f ownership of the leased assel transfers lo the Group at the end of the lease term or the cost reflects the exercise of a purct option, d iation is calculated using the esti i useful life of
the assel.
The right-of-use assels are also subject lo impairmenl. Refer to the accounting palicies in section (v) Impairment of non-financial assats.
(i) Lease liabilities
Al the commencemant date of the lease, the Group recagnises |ease liabilities measured at the present value of lease payments to be made over the lease larm. The lease payments include fixed
payments (including in subslance fixed payments) less any lease incenlives receivable, variable lease payments Lhat depend on n index or a rate, and amounts expecled 1o be pald under residual
value guarantees. The lease payments also include the exercise price of a purchase option reasonably certaln to be exercised by the Group and payments of penalties for terminating the lease, if
the lease term raflects the Group exercising the oplion to terminate, Varisble lease payments that do not depend on an index or a rate are recognised as expenses (unless they are incurred to
produce inventories) In the year in which the evenl or condition thal triggers 1he payment occurs.
In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement dale hecause the interesl rale implicit in the |=ase is nol readily
delerminable. After fhe emenl date, the amount of lease liabilities is increased to reflect the accretion of Interest and reduced for (he lease paymenls made. In addition, the camrying
amoun of lease liabilities Is remeasured if lhere is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in an index
of rale used to determine such lease payments) or a change [n the assessment of an option ta purchase the underlying asset,
(iii} Short-term leases
The Group applies the short-term lease racognition exemption to ils properties (i.e., those leases that have a lease term of 12 months or |ess from the commencement date and do not contain a
purchase oplion). Lease payments on shori-lerm |eases are recognised as expense on a straight-line basis over tha lease term.

i) Inventories
Inventories comprise of mainly packaging material which are valued at lower of cost and net realizable value. Cost includes the cost of purchase, dulies, taxes (other than those recoverable from
{ax autharities) and olher cost incurred in bringing the Inventories to thelr present location and condition, Cost is determined on first in first out basis.
Nel realizable value is the estimated sefling price In the ordinary course of business, less eslimated costs of completion and thase necessary lo make the sale.

j)  Revenue from Operations

The Group's revenue primarily derives from ils innovative merchant solutions deeply rooted in cutting-edge lechnology. These merchant solulions revolve around shipping, fulfilment and conversion
lechnology, serving as a bridge connecting retailers, carriers, and consumers on both national and international fronis. The Group's advanced technelogy plays a pivolal role in powering shipping
and fulfilment for SMEs, D2C retailers, and social commerce sellers, while also offering a comprehensive technalogy stack for retailers to seamlessly integrate their shopping websites or their other
channels for efficient inventory and arder managemenl.

Within the realm of merchant solulions, 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 solutions., payment management, capltal solutions, and state-of-the-art fulfilment solutions. The Group's principal
method of charging its revenua is on a pay-for-use model i.e. the Group monetises its products ar services on a per-transaction hasis. These technology-driven sarvices are siralegically designed to
empower and optimize merchants' use of the tech-based platform, ullimately conslituling & significant portion of the Group's overall revenue.

The Group recegnizes income on facllitation services on accnial basls for the financing arrangements between Non-Banking Financial companies (MBFCs)/Lending Pariners and the merchants.

Arrangements with merchants do not provide the merchants with the right to take possession of the software supparting the Group's hosting platform at any time and are therefore accounted for as
service contracts, The Group recognizes revenue to depict the transfer of pramised services 1o ils cuslomars In an amount that reflects the consideration to which the Group expects to be entitied in

exchange for those services.

Al contract inception, the Group assess the goods and services promised in conlracts with customers and identifies vanous performance obligations to provide distinct goods and services lo the
cuslomars. The Group determines the price for each performance obligation based on observable consolidated selling prices. consalidaled selling prices are determined considering pricing
objectives, markel conditions, discounting praclices, Iransaction size, customer demographics, geography, price lists, and go-lo-markel stralegy. This delermination involves management
consultation and approval. Changes in go-to-market gles may lead to adj. ts in consolidated selling prices.




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

Material accounting policles

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

k)

The Group follaws the guidance provided in IND AS 115 Revenue fram Conlracts with Custamers, for determining whether the Group is the principal or an agent in amangements with customers
that involve another party that contributes Lo providing a specified service lo a customer. In these inslances, the Group determines whether it has promised to provide the specified service ilself (as
principal) or to arrange for the specified service lo be provided by anather party (as an agent). This determination depends on the facls and circumstances of each arrangement. The Group has
concluded that [tis the principal in its revenue arrangements because it lypically controls the goods or services befare transferring them to the customers.

VWhere performance obligation is satisfied over time, the Group recognizes revenue over the contract period, Where performance obligation is satisfied at a point in time, the Group recognizes
revenue when customer oblains contral of promised goods and services in the contract.

GST collected from merchants and remitted ta government autharities are excluded from revenue. Payment is received upon invoicing, with payment terms varying by conlract type but usually
requiring payment within 30 days of the inveice date. The Group also allows ils merchants 1o mairtain advances, The contracts do nol involve significant financing components when there are timing

differences between revenue recognition, invoicing, and payment.

Sale of goods
Revenue from sale of goods is recognized at the point in time when conlrol of the asset is \ransferred to the customer, generally on delivery of the goods, The Group considers whether there are

other promises In the contract that are separate performance obligations to which a portion of the Iransaction price needs to be allocated.

DOividend
Dividend income is recagnized when the Group's right fo receive dividend is established by the reporting dale.

Interest
Interest income is recognized when it is probable that the ecanomic benafits will flow to the Group and amaunt of income can be measured reliably. Interest income is recognized using the effective

interest method.

Contract balances
The policy for Contract balances Le, contract assets, trade receivables and confract liahilities is as follows:

Conlract assets
A contract asset is the right lo consideration in exchange for services lransferred to the customer (which consist of unbilled revenue). If the Graup performs by transferring services 1o a customer
before the cuslomar pays consideration or befare payment is due, & contract asset is recagnised faor the earned consideration that is unconditional. Contract assels are subject lo impairment

assessment.

Trade receivables
A trade receivable represants the Group's right to an amounl of consideration that is unconditional {i.e., only the passage of lime |s required biafore payment of the consideration is due). Refer lo
acrounting policies of financial assels in financial instruments — inllial recognition and subsequent measurement,

Contract liabilities

A conlract liabllity is the obligation to transfer services to a customer for which the Group has recelved consideration (or an amount of consideration is due) from the customer. If a cuslomer pays
consideration before the Group transfers services to the customer, a contract liability is recognised when the payment is made or the payment s due (whichever is earlier). Contract liabillties are
recognised as revenue when the Group performs under the contract,

Employes benefits

Provident fund & National Pension

Refirement benefit in the form of provident fund and national pension scheme { NPS) is a defined contribution scheme, The Group has no abligation, other than the contribution payable to the
provident fund/NPS. The Group recognizes contribution payable to the provident fund scheme/NPS as an expensa, when an employee renders the related service, If the contribution payable to the
scheme for service received before the balance sheet dale exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability afler deducting the contribiition
already paid, If the contribution already paid exceeds the contribution due for services received before the balance sheet date, then excess Is recognized as an assel lo the extenl that the
prepayment will lead to, for example, a reduction in fulure payment or a cash refund.

Gratuity

Gratuity liatility is @ defined benefit obligation and is provided for on the basis of an acluarial valuation on projected unit credit method made at the end of each financial year.

Remeasuremants, comprising of actuarial gains and losses, excluding amounts included in net interest on the net defined benefit liability are recognised immedialely in the consolidated balance
shaet wilh a carresponding debit or credit to retained earnings through OCI in the year in which they occur. Remeasurements are not reclassified to profit or loss in subsequent years,

Past service costs are recognisad In the consalidated statement of profit and loss on the earlier of:

|} The date of the plan amendment or curtallment, and

i) The date that the Group recognises related restructuring costs

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

) Service costs comprising current service costs, past-service cosls, gains and losses on curtallments and non-routing sellements; and

i) Net interest expense

Leave encashment

Accumulated leava, which Is expected to be utilized within the next 12 months, is treated as short-term employee benefit, The Group measures the expected cost of such absences as the additional
amount thal it expacls to pay as a resull of the unused entiflement that has accumulated at the reporting date, The Group recognizes expected cost of shor-lerm employee benefil as an expense,
when an employee renders the related service.

Short-term obligations

Liabllities for wages and salaries, including non manetary benefits that are expected to be settled wholly within 12 months after the end of the perlad in which the employees render the related
service are recognized in respect of employee service up lo the end of the reporling year and are measurad at the amount expecled lo be paid when the liabililies are setlled. The liabilities are
presented as current employee benefit obligations in the consolidated balance sheal.

Taxes

Current income tax

Current income tax assels and liabilitlies are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance with the Income Tax Act, 1961 and the Income
Computation and Disclosure Standards ("ICDS") enacted in India by using tax rates and tax laws that are enacled or substantively enacted, at the reporting dale in the countries where the Group
operates and generales laxabla income. Currant income tax relating to items recognised outside profit and loss is recognised oulside profit and lass (either in other comprehensive income or in
equily). Current tax items are recognised in corelation to the underlying transaction elther in OCI or direclly in equily. Advance laxes and pravisions for currenl Income taxes are presented in the
consolidated balance sheet after offi-setling advance tax pald and ncome tax provision arising in the same tax Jurisdiclion and where Lhe relevant tax paying units intends to settle the asset and

lizbility on & nat basis,

Management periodically evaluates positions laken in Ihe tax returns with respect to siluations in which applicable tax regulations are subject to interpretation and considers whether Il Is probable
that & taxation authority will accept an uncertain lax treatment. The group shall reflect the effect of uncertainty for each uncerain tax trealment by using either most likely mathad or expecied value
method, depending an which method predicts better resolution of the treatment.
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m)

n)

o)

Deferred taxes

Deferred tax is provided Using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounls for financial reparting purposes at the reporting
dale. Deferred tax liabililies are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises fram the initial recognition of goodwill or an assel or liability in a transaction that is not a business combination and, at the time of the Iransaction, affects
neither the accounting profit nor taxable profit and loss and does not give rise to equal taxable and deductible lemparary differences.

- In respect of taxable temporary differences associaled with investments in subsidiaries and associales, when the timing of the reversal of lhe lemporary diffarences can be controlied and il is

probable that the temparary differences will not reverse in the foreseeable future.

Deferred tax assels are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses, Deferrad lax assels are recogrised to lhe extent that
it Is probable that taxable profit will be available against which the deductible temparary differences, and the carry forward of unused tax credils and unused {ax losses can be utilisad, excepl:

- When lhe deferred tax assel relating to the deduclible temporary difference arises from the initial recognition of an asset or liability In a transaction that is not a business comhbination and, at the
time of the transaclion, affects neither the accounting profit nor taxable profit and loss and does not give rise to equal taxable and deductible temporary differences.

- In respect of deductible temporary differences associated wilh investments in subsidiaries and associales, deferred {ax assels are recognised only to the extent that il s probable that the
temporary differences will reverse in the foreseeable future and taxable profit will be available against which the temporary differences can be ulilized.

The carrying amaount of deferred Iax assets is reviewed al each reporting date and reduced to the extent that it is na longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset to be utiised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised 1o the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered.

Deferred tax assels and liabilifies are measured al the lax rates that are expected lo apply In the year when the assel is realised or the liability is setled, based on lax rales (and tax laws) thal have
been enacted or substanlively enacted at fhe reparting date,

Deferred tax relating to items recognised aulside profit and loss |s recognised outside profil and loss (sither in other comprehensive income or in equity), Deferred lax items are recognised in
correlalion to the underlying transaction either in OCI ar directly in equily.

Deferred lax assels and deferred tax lisbillies are offset if a legally enforceable right exists to set off curent tax assets against current tax liabilities and the deferred taxes relale to the sama
laxable enfity and the same taxation aulhority.

Share based payments

Emplayees of the Group receive remuneration in the form of share-based payments, whereby employees render services as cansideration for aquity instruments (equity-setlled transactions).

The cost of equily-setiied transactions is delermined by the fair value al the dale when the grant is made using an appropriale valualion modal.

That cost is recognised, together with a corresponding increase in share-based payment (SBP) reserves in equity, over the year in which the performance andlor service canditions are fulfilled in
amployee benefits expense. The cumulative expense recognisad for equity-settled transactions at each reporting date unlil the vesling date reflects the extent to which the vesting year has expired

and the Group's best eslimate of the number of equity inst, ts that will ultimately vest. The statement 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 bensfits expense,

Service and non-market performance conditions are not taken into account when determining the grant date fair value of awards, but he likelihood of the conditions being met is assessed as part of
the Group's besl estimate of the number of equity i that will Iy vesl Market performance conditions are reflected within the grant dale fair value. Any olher conditions attached to
an award, but without an associated service requirement, are considered to be non-vesting conditions, Non-vesling condilions are refleciad in the fair value of an award and lead o an immediate

expensing of an award unless there are also sarvice and/or performance conditions.

No expense (s recognised for awards thal do not ultimately vest because non-market performance andlor service conditions have nol been mel. Whera awards include a markat or non-vesting
condition, the transactions are treated as vested irrespective of whether the markal or non-vesling condition is satisfied, provided that all other performance and/or service conditions are sallsfied.

When the terms of an equity-settied award are modified, the minimum expense recognised is the expense had the terms had not been modified, if the original terms of the award are met. An
additional expense is recognised for any modification that increases the total fair value of the share-based payment transaction, or is atherwise beneficial to the employee as measured at the date

of modification,

For cancelled oplions, the payment made to the employee shall be accounted for as & deduction from equity, except lo the exlent that the payment exceeds the fair value of the equily instruments of
the Group, measured at the cancellalion date. Any such excess from the fair value of equity instrument shall be recoonised as an expense.

The dilutive effect of oulstanding options is reflected as additional share dilution in the computation of diluled earnings per share.

Segment reporting

Operating segments are reported in a manner consistent with the intemnal reporting provided to lhe chief operating decision maker. The Chief Execullve Officer has been idenlified as the chief
operaling decision maker (CODM).

The Group identifies primary segments based on the dominant source, nalure of risks and retums and the Internal organization and management structure. The operating segments are the
segmants for which separate financial information is avallable and for which operating profitloss amounts are evaluated regularly by the chief operating decision maker In deciding how o allocate
resourcas and in ing per e, tha lysis of geographical segments is based on the areas in which major operaling divisions of the Group operate,

Segment revenue, segment expenses have been identified to the segments on the basis of their relationship to the aperaling activities of the segment.

Revenue and expenses directly aliributable fo segments are reported under each reportable segment. Expenses which are not directly [denlifiable to any reporting segment have been allocated to
respeclive segments based on the revenue, number of employees elc. as reviewed by CODM.

Earnings per share

Baslc eamings per share are calculated by dividing the net profit and loss for the year afiributable to equily shareholders (after deducting preference dividends and atiribulable faxes) by the
welghted average number of equily shares, compulsarily convertible preference shares and vested ESOPs outstanding during the year. For the purpose of caleulating diluted eamings per share, the
net profit and loss for the year attributable to equity shareholders and the weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity
shares. Ordinary shares that will be issued upon the conversion of a mandalorily convertible instrument are included in the calculation of basic eamings per share from the date lhe contract is

enlered inlo.
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]

a)

Provisions and Contingent liabilities

Provisions
Provisions are recognised when the Group has a present obligation {lzgal or constructive) as a resull of a past event and it is probable that an oulflow of resources embodying economic benefits will
be required fo sellle the cbligation and a reliable estimale can be made of the amount of the obligation. The expense relating to a provision is presented in the consolidaled statemen| of profit and

loss net of any relmbursement.

if the effect of the time value of money is material, provisions are discounted using a current pre-lax rate that reflects, whan appropriate, the risks specific o the liability. When discounting is used,
the increase in the provision due to the passage of fime Is recognised as a finance cost.,

Contingant liabilities

Cantingent fiability is a possible obligation that arises from past evenls and the existence of which will be confirmed only by the occurrence or non-oocurrence of one are more uncertain fulure
evenls nol wholly within the control of the Group, or Is a present obligation that arises from past evant bul is not recognised because sither Il is not probable that an outfiow of resources embodying
ecenomic benefits will ba required to settle the obligation, or a reliable estimate of the amount of the ohbligation cannot be made. Contingent liabilities are disclosed and nol recognised.

Financial instruments
A financial instrument is any conlract that gives rise lo a financial asset of one enlity and a financial liability or equity instrument of another entity.

i) Financial assets

The Group classified its financial assets in the following measurement categories -
+ Those to be measured subsequenlly at fair value (sither through other comprehensive Income or through profit & loss)
* Those measured al amartized cost

Initial recognition and measurement:

Financial assets are initially measured at fair value except for Trade receivables which are inilizlly measured at transation price. Transaclion cosls hat are diteclly altributable to the acquisition ar
Issue of financial assets (other than financial assels at fair value through profit or loss) are added to or deducted from the fair value of the financial assels, as appropriale, on Inftial recognition,

Transaclion costs directly aliributable to the acquisilion of financial assals at fair valus thraugh profit or foss are recognised immedialely in the consalidated statement of profit or loss.

Subsequent measurement:

For purposes of subsequant measurement, financial assets are classified in three categories:
(1) At amortized cost

(1} Al fair value through other comprehensive income ("FVTOCI")

(ili) At falr value through profil or loss ("FVTPL")

At amaortized cost
A ‘debt instrument' is measured at the amortized cost If the asset Is held within a business made! whose objective is to hold assets for collecting contractual cash flows and the asset's contractual

cash flows represent Sole Payment of Principal and Interest ("SPPI") This category is the mos! relevant to the Group, After inilial measurement, such financial assets are subsequantly measurad at
amortized cost using the elective interest rate ("EIR") method. Amorized cast is calculated by taking into sccount any discount ar premium on acquisition and fees or costs that are an integral part of
the EIR. EIR is the rate that exaclly discount the estimated fulure cash receipts over the expected life of lhe financfal nstrument or a shorter period, where appropriale to the gross carrying amaount
of financial assats. When caleulating the EIR the Group esfimale the expected cash flow by considering all contractual terms of the financial instruments. The EIR amortization is Included in finance
Income in the consolidated statement of profit or loss. The losses arising from impairment are racognized in the consolidated statament of profit ar loss, This calegory generally applles to trade and

olhar receivables.

At FVTOCI
A financial assets is subsequently measured at FVTOCH if it is held within a business madal whose ohjective is achleved by boih callecting contractual cash flows and selling financial assels and

contractual lerms of the financial assels give rise on specified date to cash flows that are SPP] on the principal amount outstanding. All equily investmants in scope of Ind AS 109 are measured al
falr value. The Group has made an frevocable election to present in ather comprehensive income all subsequent changes In the fair value. The Group makes such election on an instrument-by-
Instrument basis. The classification is made on inltlal recognition and is imevacable. If the Graup decides lo classify an equily instrument as at FWTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OC|, There s no recycling of the amounts from OGI to profit and loss, even on sale of investment. However, the Group may transfer the cumulative gain
or loss within equily. Equily instrumenls included within the FVTPL calegary are measured at fair value with all changes recognized In the consolidated statement of profit and loss.

AL FVTPL
FVTPL is a residual category. Any financial instrument, which does not meet the criteria for amortized cost or FVTOCL, is classified as at FVTPL,

Deracognition
The Group derecognizes a financial assel when the contractual rights to the cash flows from the financial asset expire or it transfers the financial assel and tHe transfer qualifies for derecognition

under Ind AS 104,

Impairment of financial assats:

In accordance with Ind AS 109, the Group applies expected credil losses ("ECL") model for measuremenl and recognition of impairment loss on the fellowing financial asset and cradit risk
exposure:

* Financial assets measured at amorfized cost;

* Financial assels measured at fair value through other comprehensive income [FVTOCI);

The Group follows "simplifled approach” for recognition of impalrment loss allowance on trade recaivables. Under the simplified approach, the Group does nof track changes in credit risk. Rather, it
recognizes impairment loss allowance based on lifefime ECLs at the time of initial revenue recognillon. The Group uses a provision matrix to determine impairment loss allowance on the portfolio of
frade receivables. The provision matrix is based on lhe historically abserved defaull rates over the expected |ife of various categorles of trade receivables and these are updated and changed
based on forward looking estimates at every reporting date, For recoanition af impairment loss on other financial assets and risk exposure, the Group delermines whether there has been a
significant increase in fhe credit risk since initial recognition. If credil risk has not increased significanlly, 12-manth ECL is used to provide for impairment loss. However, if credil risk has increasad
significantly, lifetime ECL is used. If, in subsequent period, credit quality of the instrument improves such thal there is no longer a significant increase fn credit risk since Initial recognition, then the
Group reverts (o recagnizing impairment loss allowance based on 12 months ECL,
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1)

s)

Y

u)

v)

{li} Financial liabilitles

Initia| recognition and measurement
Financial liahilities are classified at initial recognition as financial libilities at fair value through prafit or loss, loans and borrowings, and payables, net of direclly attributable transaction costs. The

Group's financial liabililies Include loans and borrowings Including bank overdraft, trade payable, trade depesils, relention money and other payables. The measurement of financial fabilities
depends on their classification, as described below:

Trade Payables
These amounts represents liabililies for goods and services provided lo the Group prior lo the end of financial year which are unpald. The amounls are unsecured. Trade and other payables are

presented as current liabllities uniess payment is not due within 12 manths aftar the reporting period,

Financlal liabllities al fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabililies held for irading and financial liabllities designated upon initial recognition as at fair value through profit ar loss. Financlal
liabllities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. Gains or |osses on liabililies held for trading are recognised in the consolidated
statement of prafit and loss. Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and anly if the criteria in

Ind AS 108 are salisfind.

Provision for Default Loss arrangesments

Defallt Loss arrangements enterad by the Group are these confracts thal require a payment to be made to reimburse the Non-Banking Financial companies (NBFCs)Lending Partners for a loss it
incurs because the specified merchant fails to make a payment when due in accordance with the terms of arrangement. Provision for Default Loss are recognised based on the assessment aof
polenlial credit losses as per the requirements of Ind AS 109.

Loans and borrowings
After Initial recognition, interest-bearing loans and barrowings are subsequently measured at amortised cost using the effective inlerest rate ("EIR") method. Gains and losses are recognised in the

consalidated statement of profit or loss when the liabilities are derecognised as well as through the EIR amordization process. Amorlised cost is calculated by taking into account any discount or
premium on acquisilion and fees or costs that are an Integral par of the EIR. The EIR amarlizalion is included as finance costs in the consolidated statement of profil and loss.

Deracognition
A financial liability (or a part of a financial liability) is derecognized from the Group’s consolidaled balance sheel when the obligation specifiad In the conlract is discharged or cancelled or expires,

Offsetting of financial instruments
Financial assels and financial liabilities are offset and the net amount is reparied in the Consolidated Balance Sheet if thera is a currently enforceable legal right to offset the recognised amounts

and there is an intention 1o selle on a net basis, lo realise the assels and setile the liabilities simullaneously.
Cash and cash equivalents and other bank balance

Cash and cash equivalents in the Consolidaied Balance Sheet comprise cash at banks and on hand and shart lerm deposits with an original maturity of three months or less, which are subject fo an
Insignificant risk of changes in value. For lhe purpose of the Consolidated Stalemant of Cash Flows, cash and cash equivalents consisl of cash and shart-lerm deposils, as defined above, net off

bank overdrafls.

Treasury shares

The Group has created an Employee Stock Option Plan Trust (ESOP Trust). The Group uses ESOP trust as a vehicle for distributing shares to employees under the employee stock option
schemes. The Group treats ESOP trust as ils extension and shares held by ESOP trust are Ireated as \reasury shares.

Own equily instrurments that are held by the irust are recognised at cost and deducted from equity. No gain or loss is recognised in the consolidated statement of profit and loss on the purchase,
sale, Issue or cancellation of the Group's own equily insiruments. Any difference between the carrying amount and the consideration, if reissued, is recognised in the other equity.

Events occurring after the balance sheet date

Based on the nature of the event, the Group identifies the events occurring between the balance sheet date and the date on which the ct d fi ial slal ils arz approved as 'Adjusting
Event’ and ‘Non-adjusting event’. Adjustmenls to assets and liabilities are made for events occuming after the balance sheel dale thal provide additional information materially affecting the
determination of the amounls relating to conditions existing at the balance sheet date or because of statutory requirements or because of their special nature. For non-adjusiing evenls, the Group
may provide a disclosure in the consolidated financial statements consldering the nature of the transaction,

Exceptional items (loss)/gain

Exceptional items refer to items of income ar expense wilhin the Consalidated Statement of Profit and Loss from ordinary activities which are non-recurring and are of such slze, nalure or incldence
{hal their separale di id |

i Is cor T y to explain the performance of the Group.

Impairment of non-financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be impairad. If any indication exists, or when annual impairmenl tesling for an assel is required, the
Group eslimates the assetl's recoverable amount, An assel's recoverable amount s the higher of an assel's or cash-generating unil’s (CGL) fair value less costs of disposal and its value in use.
Recoverable amount is delermined for an Individual asset, unless the assel does nol generate cash Inflows that are largely independent of those from other assets or group of assels, When the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to l1s recoverable amaunt,

In assessing value in use, the eslimated future cash flows are discounted 1o thelr present value using 2 pre-tax discount rate that reflects current market assessments of the time value of maney
and the risks specific to the assel. In determining fair value less cosls of disposal, recent market transactions are taken into account. If no such transactions can be identified, an appropriate
valuation mede| is used. These calculations are corroborated by valuation multiples, guoled share prices for publicly traded companies or alher available fair value indicators.

The Group bases ils impairment calculation on detalled budgets and forecast calculalions, which are prepared separately for each of the Group's CGUs to which fhe individual assets are allocated.
These budgets and forecast calculations generally cover a period of ten years. For longer periods, a long-term arowth rate |s calculated and appiied to project fulure cash flows afler the lenth year.
To esfimate cash flow projections beyond periods covered by the most recent budgets/forecasts, the Group exirapolates cash flow projections In the budget using a steady or deciining growth rate

for subsequent years, unless an increasing rate can be justified. In any case, this growth rate does not exceed the long-term average growth rate for lhe produsts, industries, or counltry or couniries
in which the entily operates, or for the market in which the assel is used.

Impairment losses are recognised in the consolidated statement of profit and loss.

For assels excluding goodwill, an assessmenl is made at each reporiing date o determine whether there is an Indicallon that previously recognised impairment lasses no langer exist or have

i d. If suich indication exists, the Group estimates the asset's or CGU's recoverable amount, A previously recognised impairment loss |s reversed only If there has been a change In the
assumptions used lo determine the assel’s recoverable amount since the lasl impairmant loss was recognised. The reversal is limited so thal the camying amaunt of the asset does not excesd its
recoveratle amounl, nor exceed the carrying amount that would have been determined, net of depreciation, had no Impairment loss been recognised for the assel in prior years. Such reversal is
recoghised in the consalidated statement of profit and loss unless the asset is carried at a revalued amounl, In which case, the reversal is reated as a revaluation increase.
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New and amended standards

The Group applied for the first-time certain standards and amendments, which are effeclive for annual periods beginning on or after April 1, 2025, The Graup has nol early adopted any standard,
interpretation or amendment that has been issued but is not yel effective.

Key amendments relevant to the Group are summarised below:

(i) Amendments to Ind AS 1 - Classilication of Liabililies as Current or Non-current and Non-current Liabilities with Covenants
In Augusi 2025, the MCA notified amendments to paragraphs 68 lo 76 of Ind AS 1 to specify the requirements for classifying liabililies as current or nor-current. The amendments clarify:
« What [s meant by a right to defer setiliemant,
« That a righl to defer must exisl at the end of the reporting period,
+ That classification is unaffected by the likelinood that an entity will exarcise its deferral right, and
« That only if an embedded derivative in a convertible llability is itself an equity instrument would the terms of a liability not impact its classification,
In addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreement |s classified as non-cument and the entity's right to defer seftlement is contingent
on compliance with future covenants within twelve months.
If there |s a breach of a malerial covenant of a lang term loan arrangement on or before the end of the reporting period, resulling in the liability becoming payabla on demand as at the reporiing date,
and the lender agrees, aflar the reporting period but before the financial stalements are approved for issue, not lo demand repayment for al least 12 months as a consequence of the breach, this
shall be treated as an adjusting event.
The amendments are effective for annual reporting periods beginning on ar after 1 Aprll 2025 retrospeclively in accordance with Ind AS 8.
The Group has evaluated lhe above amendments and delermined that these amendments do not have an impact on the classification or presentation of liabilities in the Group's consolidated

financial statements.

{Ii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments: Disclosures to clarify the characteristics of supplier finance
amangements and require addifional disclosure of such arangements. The disclosure requl its in the amendments are intended lo assist users of financial i ur ding the
effects of supplier finance arrangements an an enlity's liabllities, cash flows and exposure (o liquidity risk.

The amendments are effective for annual periods beginning on or after April 1, 2025,

The Group has ted the above ar i and determined that these amendments do not have an impact on the Group's consolidaled financial statameants.

{iii} Ind &5 12 = International Tax Reform: Pillar Twe Mode! Rules

In August 2025, the MCA nofified amendments to Ind AS 12 Income Taxes in response to the OECD’s BEPS Plllar Two rules and inciude:

«A mandatory lemporary exceplion to the recognition and disclosure of deferred taxes arising from the jurisdictional impl itation of the Pillar Two medal rules; and

+Disclosure requirements for affected entilies to help users of the financial statemenls beller understand an entily's exposure to Pillar Two income laxes arising from that legistation, particularly
before its effective date.

The mandatory temporary exceplion — the use of which is required to be disclosed — applies immediately. The remaining disclosure requirements apply for annual reporting perlods beginning on or
afler 1 April 2025, bul not for any interim periods ending on or before 31 March 2026,

The amendmenls hava no impact an the Group's consolidated financial statements as the Group is not in scope of the Pillar Two moedel nules.

(v} ) Amendments to Ind AS 21 - Lack of exchangeability

The Ministry of Carporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 2025, which amend Ind AS 21, The Effects of Changes in Fareign Exchange
Rates to specify how an enlity should assess whether a currency is exchangeable and how it should delermine a spal exchange rale when exchangeability is lacking. The amandments also require
disclosure of [nfarmation thal enables usars of its financial slatements to understand how the currency not being exchangeable into the olher currency affecls, or is expected to affect, the entity's
financial performance, financial position and cash lows,

The amendments are effective for annual reporting periods beginning on or after 1 April 2025,

The Group has evalualed the amendments and determined that there are no transactions or balances in the Group that involve a lack of exchangeability. Accordingly, the amendments have no

impact an the Group's consolidated financial statements.

Amendments to Ind AS issued but not yet effective

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not et effeclive, up to the date of issiance of the Group's ¢ lidated financial s are
disclosad below. The Group will adoplt these new and amended standards, when they becoma effective.

{Iy Amendments to Ind AS 1 - Classilication of Liabilities as Current or Non-current and Non-currani Liabilities with Covenanis

In accordance with Ind AS 1 currently applicable, breach of an immaterial covenant is ignored deciding in current vs. non-current classification of liabilities. Also, in case of breach of a material
covenant of a hor-current loan on or before the reporting date, the entity can abtain waiver from the lender after the reporting date and continue to classify the loan as non-cument liability,

In accardance with changes 1o Ind AS 1 already nofified by the MCA, the abave relaxations to classify loan as non-current liability will nat be avallable from FY 2026-27 onward and need 1o be
applied retrospectively. Consequently:

- A breach of either material or immatedal covenant will trigger current classification of liabllity,

- To confinue classifying loan as non-current lability, entities will need to obtaln waiver from the breach on or before the reporting dale.

The Group does not expect any material impact on its consolidated financial statemants,

(This space has been infentionally 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, 2026

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

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

Leased Warehouses and Office Spaces Total

Gross Block
At April 1, 2024 1,297.11
Additions 164,59
Deletions (223.14)
At March 31, 2025 1,238.56
Additions 374.29
Deletions (78.80)
At March 31, 2026 1,534.05
Accumulated Depreciation

At April 1, 2024 336.38
Depreciation expense 201.80
Deletions (110.39)
At March 31, 2025 427.79
Depreciation expense 254,29
Deletions (33.57)
At March 31, 2026 6548.51
Carrying amount
At March 31, 2026 885,54
At March 31, 2025 810.77

(This space has been intentionally left blank)




Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retail Solutions Private Limited)
CIN: UT2900DL2011PLC225614

Notes to the Consolidated Financial Statements far the year ended March 31, 2026

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

5 Investments accounted for using equity method [Refer Note 40]

Particulars

As at
March 31, 2026

As al
March 31, 2025

Non current

Investment in associales
Unguoted - Equity Method

Unguoted Equity Shares

Loglbricks Technologies Privale Limiled 8,50 8.0
[62,100 (March 31, 2025 - 52,100) shares al face value of Rs. 10 each fully paid up] 3 G
Provision for impairment in value of investment in Logibricks. Technologies Private Limited [Refer Note 40] (8.50) (8.50)
Unquoted Compulsarily Convertible Preference Shares (CCPS)
Logibricks Technologies Private Limited 103:40 103.40
(632,121 (March 31, 2025 - 632,121) shares at face value of Rs. 10 each fully paid up] ' L
Provision for impairment in value of invesiment in Logibricks Technologles Private Limited [Refer Note 40] (103.10) {103.10)
Total £ =
Aggregate value of unquoted investments 111.60 111.60
Aggregate amount of impairment in value of investments [Refer Nete 40] (111.60) (111.60)
6 Financial Assets
6(i) Investments
5 As at As at
Parficalars March 31, 2026 March 31, 2025
Non current
{A) Other Investments (valued at fair value through Profit or Loss) [FVTPL]
Adkrity Digital Solutions Private Limited 25.00 25.00
[Convertible note amounting Rs. 25 millions (March 31, 2025 - Rs. 25 millions)] . .
Unguoted Compulsarily Convertible Preference shares {Refer Footnole (ii}}
Quickcom Solutions Private Limited 130.88
[4,326 (March 31, 2025 - Nil) shares al [ace value of Rs. 10 each fully paid up] * 5
(B) Other Investments (valued at fair value through Other Comprehensive Income) [FVTOCI] {Refer Footnate (i}}
Unquoted Equity shares
Nirmalaya Wellness Privale Limited
[9 (March 31, 2025 - 9) shares at face value of Rs, 10 each fully paid up] D.81 0.81
Add: Changes in fair valus (hrough other comprehensive income (0.81) (0.81)
Nano Phyto Care Private Limited o
(200 (March 31, 2025 - 200) shares at face value of Rs. 10 each fully paid up] 2.50 2.5
Add: Changes In fair value through other comprehensive income (2.50) (2.50)
Unguoted Preference shares
Muhavra Enterprises Private Limited
[44 (March 31, 2025 - 44) shares al face value of Rs. 10 each {ully paid up] 2.85 2.85
Add: Changes in fair value through other comprehensive income (2.95) (2.95)
Eat Betler Venlures Privale Limited .
[260 (March 31, 2025 - 260) shares at face value of Rs. 10 each fully paid up] ey 5.00
Add: Changes In fair valug through other comprahensive income (6.00) (5.00)
Climb Foods Private Limited
(54 (March 31, 2025 - 54) shares at face value of Rs. 100 aach fully pald up] 0.52 0.52
Add: Changes in fair value thraugh other comprehensive income (0.52) (0.52)
Oddity Healthcare Private Limited n
[118 {March 31, 2025 - 118) sharas al face value of Rs. 10 each fully paid up] 50 5.01
Add: Changes in fair value through other comprahensive income (8.01) (5.01)
Waoovly India Private Limitad -
{197 (March 31, 2025 - 197) shares at face value of Rs. 10 each fully paid up] 20.7 2070
Add: Changes in fair valua through other comprehensive Income (20.70) (20.70)
Evenflow Brands Tech Private Limited
[45 (March 31, 2025 - 45) shares at face value of Rs, 10 each fully paid up] 6.98 6.98
Add: Changes in fair value through other comprehensive income (6.98) (6.98)
Slick Organics Private Limited GG 0o
[455 (March 31, 2025 - 455) shares at face value of Rs. 10 each fully paid up] s 0
Add: Changes in fair value through other comprehensive income (10.00) (10.00)




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

CIN; U72900DL2011PLC225614
Notes to the Consolidated Fi ial S its for the year ended March 31, 2026

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

" As at As at
rticul

Fataliyi March31,2026  March 31, 2025

Nirmalaya Wellness Private Limiled

[45 (March 31, 2025 - 45) shares at face value of Rs. 10 each fully paid up] 7.60 7.60

Add: Changes in fair value lhrough other comprehensive incomea (7.60) (7.60)

Chipper consumer Private Limiled

(190 (March 31, 2025 - 190) shares al face value of Rs. 10 each fully paid up] 4.87 4.87

Add: Changes in fair value through other comprehensive income (4.87) (£.87)

FDM Digital Solutions Private Limiled

(200 (March 31, 2025 - 200} shares at face value of Rs. 10 each fully paid up] 5.00 5.00

Add: Changes in fair value through other comprehensive income {5.00) (5.00)

Happytizers Private Limited

{140 (March 31, 2025 - 140) shares at face value of Rs. 10 each fully paid up] 5.03 5.03

Add: Changes in fair value through other comprehensive [ncome (6.03) (5.03)

Lauriko Private Limited g

[142 (March 31, 2025 - 142) shares at face value of Rs, 10 each fully paid up 4.2 4.20

Add: Changes in fair value through other comprehensive income (4.20) (4.20)

FAE Beauly Private Limited

388 (March 31, 2025 - 388) shares at face value of Rs. 3,600 each fully paid up] 5.99 5.99

Add: Changes in fair value through other comprehensive income (5.09) (5.99)

Shoprtv Private Limited

(155,660 (March 31, 2025 - 165,660) shares at face value of Rs. 100 each fully paid up] 15.57 15.57

Add: Changes in fair value through other comprehansive income (15.57) (15.57)
155.88 25.00

Total Non-current Investments (1)

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

(A) Investments in Mutual Funds (Quoted)

Aditya Birla Sun Life Liquid Fund Growih Direct Flan bl
Nil units (March 31, 2025 - 184,123.26) at NAVY of Rs. Nil (March 31, 2025 - Rs. 418.73) each ) 1.2

Kolak Liquid Fund Growth Direct Plan 754
Nil units (March 31, 2025 - 14,403.36) al NAV ol Rs. Nil (March 31, 2025 - Rs. 5,239.38) each : A8
Aditya Birla Sun Life Maney Manager Fund Growth Direct Flan
Nil units (March 31, 2025 - 137,189.45) at NAV of Rs. Nil (March 31, 2025 - Rs. 367.67) each - 5044
Axis Money Market Fund Growth Direct Plan 504
Nil units (March 31, 2025 - 35,629.33) al NAV of Rs. Nil (March 31, 2025 - Rs. 1,415.86) each - 45
Total Current Investments (I} - 257.63
Total (Il =1+ 11} 155.88 282.63
Nan Current 155.88 25.00
Current - 257.63
102.73 10273

Agaregate amount of unquoted investments carried at FVTOCI
Aggregate amournl of change in value of unguoted investments carried at FVTOCI (102.73) (102.73)

Aggregate amaunt of unguoted investmenits carried at FVTPL 155.88 25.00

Aggregate amount of change in value of unquoled investments carried at FVTPL - -

Aggregate book value of quoled investments at FVTPL = 257.63
- 257.63

Aggregate market amount of quoted invasiments al FVTPL

Footnote (i): Refer Note 37 for Fair value disclosures.

Footnote (ii): During the year ended March 31, 2026, the Holding Company has entered Inta an agreemenl on November 16, 2025 with Cluickcom Saolutions Private Limited, its Existing
Investors and its Founders (including its Erstwhile Founder) wherein the Holding Company has invested in 4,326 nos. (March 31, 2025 - Nil) Series 4 Compulsorily Converiible Praference
shares at a price of Rs. 30,255 per share of Quickcom Solutions Private Limited.,




Shiprocket Limited (Formerly known as Shiprocket Private Limited and Bigfoot Retail Solutions Private Limited)
CIN: UT2900DL2011PLC225614
Notes to the Consolidated Financial Statements for the year ended March 31, 2026
(All amounts [n Rs. Millions, unless otherwise stated)

8{ii)

6(iit)

6(iv)

Trade receivables

Particulars Marclﬁ:tﬂlz& Marcr‘:\;:.tmzs
Trade receivables 2,364.95 1,470.26
2,364.95 1,470.26
Broak-up of Trade Receivables:
As at As at

Particulars

March 31, 2026

March 31, 2025

Trade receivables

Unsecured, considered good 2,384.95 1,470.26
Trade recelvables - credit impaired 513,82 553.07
2,878.77 2,023.33
Impairment Allowance (allowance for bad and doubtful debts)
Trade receivables - credit impaired (513.82) (553.07)
Total Trade Receivables 2,364.95 1,470.26
a) Set out below is the movement in the all for expected credit losses of trade 1 bl
: As at As at
ul
— March31,2026 __March 31, 2025
Balances at the beginning of the year 553.07 457.50
Additions during the year [Refer Note 22] 53.89 100.68
Writlen off during the year (93.14) (5.11)
Balances at the end of the year 513.82 553.07
b} Trade Receivables and Unbilled R g schedul
As at March 31, 2026
Outstanding for followi eriods f tion
Particulars Unlitlled v Less than & B monthr;g : i =— e Total
Ref 6(vi 2 - .
[Refer Note 6(vi}] e ysar 1-2 years 2-3 years More than 3 years
Undispuled Recelvables — considered good 1,499.10 2,364.95 - - - - 2,364.95
Undisputed Recelvables — credil impaired = = 184,99 155.25 97.98 75.60 513.82
Tatal 1,489.10 2,364.95 184.99 155,25 a7.98 75.60 2,878.77
As at March 31, 2025
Outstanding for ing periods from transaction date
Particulars LinbWied PyErie Lessthan6 | 6 months -1 Total
Refer Note G(vi 3 - -
[ (vij] methE year 1-2 years 2-3 years Mare than 3 years
Undisputed Receivables — considered good 1,178.84 1,470.26 - - - - 1,470.26
Undispuled Receivables — credit impaired = - 221.64 175.61 155.82 - 553.07
Total 1,178.84 1,470.26 221.64 175.61 155.82 - 2,023.33
Notes:

a) No trade or other receivable are due from directars of other o
private companies respectively in which any director is & partner,

b) Refer Note 6{vi) for Other financial assets : Contract assets - Unbilled revenue.

fficers of the company either severally or jointly with any ather person. Nor any trade or other receivable are due from firms or
a director or a member. Trade receivables are non-interest bearing and are generally on terms of 0 to 90 days.

Cash and cash equivalents
i As at As at
|
Partielars March 31, 2026 March 31, 2025
Balances with banks
= On current accounts 727.88 320,03
— On current accounts for Amount payable, collecled ori behall of the cuslomers [Refer Note 12(iil)(a)] 1,119.55 726,23
— Deposits with original maturity of less than three maonths - 218.14
Total 1,847.43 1,264.40
Bank bal other than (iii) above
Particulars As:al As at
March 31, 2026 March 31, 2025

Balances with banks:

- Deposits with original maturity for more than 3 months and upte 12 months

Total

34.02

3,753.08

34.02

3,753.08
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(Al ar ts in Rs. Millions, unless otherwise stated)
6(v) Loans
Particulars Az at Asat
March 31, 2026 March 31, 2025

6(vi)

Financial assets carried at amortised cost

Current

Loans to Others

Secured, considered good 250.00 -

Loans to Others

Unsecured, considerad good 50.00 260,00
300.00 260.00

Total

Note: The Holding Company has extended loans in the form of Inter-Corporate deposits (ICDs) to various campanies aggregating Rs. 300,00 millions as al March 31, 2026 (March 31, 2025 -
Rs. 260.00 millions) carrying interast rates between 8.00% and 14.00% per annum and having a tenure of ane year from the respeclive dates of issuance of deposits.

Other fi ial

Particulars

As at
March 31, 2026

As at
March 31, 2025

Financial assets carried at amortised cost
Non Current

a) Security deposits

Unsecured, conslderad good 73.66 50.94
73,66 50.94
b) Bank deposits”
With remaining maturity of more than 12 manths 4,275.88 3.89
4,275.88 3.89
¢) Interest Recaivable
Interest accrued orl deposits with banks 79.85 0.05
79.85 0.05
Total Other Nen-current financial assets 4,429.39 54.88
Current
a) Security deposils
Unsecured, considered good 3r.2z 37.06
Unsecured, considered doubtful 5.16 5.16
Allowance for doubtful deposits (5.18) (5.16)
3r.22 37.06
b} Conltract Assels - Unbilled Revenue
Unsecurad, considerad good [Refer note 15] 1,495.10 1,178.84
1,499.10 1,178.84
c) Bank deposits®
With remairing maturity of less than 12 months 2,049.44 2,510.93
2,049.44 2,510.93
d) Interest Receivable
Interast accrued on deposils with banks 344 322.47
Interest accrued on loans o ofhers - 147
31.44 323.64
e) Other Receivables™
Unsecured, considered good 113.40 130.68
Unsecurad, considered doubtful - 14.80
Less: Allowance for doubtful receivables - (14.80)
113.40 130,68
3,730.60 4,181.15

Total Gther current financial assels

*Note: Deposils with banks are made for varying periods depending upon the immediate cash requirements of the Group and eamn intej

resl al the respeclive fixed deposit rates. As at March 31,

2026, the Graup has fixed deposits lien of Rs. 2,650.87 millions (March 31, 2025 - Rs. 2,637.84 millions) marked for Kotak Mahindra Bank, ICICI Bank, HDFC Bank, Axis Bank, Yes Bank and
Amerizan Express for OD-FD facility, Financial guarantees and Corporate Credit cards. As at March 31, 2026, the Group has avallable Rs. 49,38 millans (March 31, 2025 - Rs. 41.86 millions)

of undrawn committed borrowing facilifies.

**Note: Dlher Receivables primarily includes Receivable from Payment Gateways as per selllement periods and Recelvable from logistics pariners for compensation paid to merchanls for lost

and damaged shipmenls.
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Notes to the Consolidated Fi ial Stat (s for the year ended March 31, 2026
(All amounts in Rs. Millions, unless otherwise 1)
7 Inventories (At lower of Cost or Net r ble value)

. As at As at
Farictiar March 31, 2026 March 31, 2025
Traded goods (Packing Material) 26,03 17.00
Total 26,03 17.00

g8 | Tax Assets (net) [Refer Note 32]

= As at As at
Particalars March 31, 2026 March 31, 2025
Current
Advance Income Tax 421,38 241.51
Provision for Income Tax = -
Total Current Tax Assets 421.38 241.51

9 Other assets

, As at As at
Particulars March 31, 2026 March 31, 2025
Non current
a) Capital Advances
Unsecured, considered good 8.15 9.48

B8.15 9.48
b) Advance to Suppllers [Refer Foolnote ()]
Unsecured, considered good - 308.20
ol 309.20
¢} Prepaid Expenses
Unsecured, considerad good - 0.87
- 0,87
Tatal Other non-current assels 8.15 319.55
Current
a) Advance lo Suppliers [Refer Footnote (i)]
Unsecured, considerad good 815.66 £99.42
Unsecured, considered doubtful 0.47 0.27
Allowance for doubtful advances (0.47) (0.27)
815.66 699.42
t) Prepaid Expenses [Refer Foolnote (if)]
Unsecured, cansidered good 321.26 97.00
321.26 97.00
c) Advance to Employess
Unsecured, considered good 7.55 13.71
7.55 13.71
d) Balances with Government authorities (net) 296.74 291,08
296.74 251.08
1,441.21 1,101.21

Tatal Other current assets

Footnote (1): The above amount includes advance of Rs. 687.83 millions as al March 31, 2026 (March 31, 2025 - Rs. 851.18 millions) for business consultancy services.
Foatnote (ji): The Holding Company has incurred an expenditure of Rs. 275.14 millions as at March 31, 2026 (March 31, 2025 - Rs. 54.71 millions) towards proposed initial putllic offer which has been

classified as ‘other current assets’. The Holding Company expects to recover cerain amount from existing shareholders (as per the offer agreement) and balance amount would be adjusted against
securities premium account in accordance with section 52 of the Companies Act, 2013 upon fhe shares being issued.

(This space has been intentionally left blank)
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10

104

108

Share Capital

Detalls of Share Capital Is as follows:

As at

As at

Paiculars March 31,2026 March 31, 2025
Authorised Share Capltal

Equity shares

2,430,764,927 (March 31, 2025 - 2,430,764,927) Equity shares of Rs. 10 each 24,307.65 24,307.65
Instruments Entirely Equity in Nature

800,000 (March 31, 2025 - 800,000) Cumulative Compulscrily Converlible Preference shares of Rs. 10 each 8.00 8.00
94 591 (March 31, 2025 - 94,591) 0.0001% Cumulative Compulsorily Convertible Prefarence shares Series A of Rs. 10 each 0.85 0.85
182,000 (March 31, 2025 - 182,000) 0.0001% Cumulative Compulsarily Converfible Preference shares Series B of Rs. 332.99 each 63.93 63.83
468,488 (March 31, 2025 - 488,388) 0.0001% Cumulative Compulsatily Convertible Praference shares Series B1 of Rs. 355 each 166.31 166.31
280,000 (March 31, 2025 - 280,000) 0.0001% Cumulalive Compulsorlly Convertible Preference shares Series C1 of Rs. 355 each 90,40 89.40
105,000 (March 31, 2025 - 105,000) 0.0001% Cumulative Compulsorily Convertible Preference shares Series C2 of Rs. 355 each 37.28 a7.28
81,500 (March 31, 2025 - §1,500) 0.0001% Cumulative Compulsorily Convertible Preference shares Series C3 of Rs. 355 each 28,93 28.93
180,000 (Mareh 31, 2025 - 180,000) 0.0001% Cumulalive Compulsorily Convertible Preference shares Series D1 of Rs. 355 each 63.90 £3.90
360,000 (March 31, 2025 - 360,000} 0.0001% Cumulative Compulsarily Convertible Preference shares Series E of Rs. 355 each 127.80 127.80
80,000 (March 31, 2025 - 80,000) 0.0001% Cumulative Compulsorily Convertible Preference shares Series E1 of Rs. 355 each 28.40 28.40
90,000 (March 31, 2025 - 90,000} 0.0001% Cumulative Compulsarily Converiible Preference shares Series E2 of Rs. 355 each 31.85 31.85
100,000 (March 31, 2025 - 100,000) 0,0001% Cumulative Compulsarily Convertible Preference shares Series E3 of Rs. 355 each 35.50 35.50
Total 25,000.00 25,000.00

Notes:

a) During the year ended March 31, 2025, the aulhorized share capital of the Company has been increased from Rs. [i74.35 millions to Rs. 25,000.00 millions by adding 2,429,014,.927 Equity shares of Rs. 10

each and 100,000 of 0.0001% Cumulative Compulsorly Convertible Preference shares Seres E3 of Rs. 355 each.

Issued Share Capital
As at As at
Equity shares March 31,2026 March 31, 2025

Issued, subscribed and fully paid up

636,278,384 (March 31, 2025 - 698,763} Equily shares of Rs. 10 each 6,362.79 6.88
7,589,778 (March 31, 2025 - 62,613) Equity shares held by ESOP trust [Refer Footnote (i) (0.28) (0.63)
Total (A) 6,362.50 Géi_
Instruments Entirely Equity in Nature
. " As at As at

Cumulative Compulsaorily Convertible Preference shares March 34, 2026 March 31, 2025
Issued, subscribed and fully paid up
0.0001% Cumulative Compulsorily Convertible Preference shares Senes A

Nil (March 31, 2025 - 80,781) 0.0001% Cumulative Compulsorily Convertible Preference shares of Rs. 10 each - 0.91
0.0001% Cumutative Compulsorily Convertible Preference shares Seres B

Mil (March 31, 2025 - 191,845) 0.0001% Cumulative Compulsorily Convertible Preference shares of Rs.332.99 each - £3.58
0.0001% Cumulative Compulsorily Convertible Preferance shares Saries B1

il (March 31, 2025 - 443,100) 0.0001% Cumulative Compulsarily Convertible Preference shares of Rs.355 each - 157.30
0.0001% Cumulative Compulsarily Convertible Preference shares Series C1

il (March 31, 2025 - 227,033) 0.0001% Cumulative Compulsorily Convertible Prefarence shares of Rs. 355 each - B0.60
0,0001% Cumulative Compulsarily Convertible Preference shares Series C2

Nil (March 31, 2025 - 84,968) 0.0001% Cumulative Compulsorily Convertible Preference shares of Rs. 355 each - an
0.0001% Cumulative Compulsorily Convertible Preference shares Series C3

Nil (March 31, 2025 - 81,385) 0.0001% Cumulative Compuisorily Canveriible Preference shares of Rs. 355 each - 28,90
0,0001% Cumulative Compulsarily Convertible Preference shares Seres D1

Nil (March 31, 2025 - 167,148) 0.0001% Cumulative Compulsorily Convertitile Preference shares of Rs. 355 each - 50.34
0.0001% Cumulative Compulsorily Convertible Preference shares Serigs E

Nil (March 31, 2025 - 349,207) 0.0001% Cumulative Compulsorily Convertible Preference shares of Rs. 355 each - 123.97
0.0001% Cumuiative Compulsarily Converlinle Preference shares Series E1

Nil (March 31, 2025 - Nil) 0,0001% Cumulative Compuisarily Converiible Preference shares of Rs. 355 each s -
0.0001% Cumulative Compulsaorily Canvertible Preference shares Series E2

Nil (March 31, 2025 - 80,706) 0.0001% Cumulative Compulsorlly Convertible Prafetence shares of Rs. 355 each - 28.85
0.0001% Cumylative Compulsarily Convertible Preference shares Serles E3

NIl (March 31, 2025 - 50,652) 0.0001% Cumulative Compulsarily Convertible Prafarence shares of Rs. 355 each = 17.98
Total (B) 2 595.24
Total Issued Share Capital (C=A+B) 55362.50 B01.60

Footnote (i): The Group has created an ESOP Trust for providing share based payments to its employees, The Company treals the trust as its extension and shares held by trusl are treated as treasury shares.
Own equity instruments that are reacquired (treasury shares) are recognized at cost and deducled from Equity share capital.

As at April 1, 2025, the ESOP Trust held 62,613 equity shares of the Holding Company amounting fo Rs. 0.63 million, 1,651 equity shares were transferred 1o employees during lhe year befare the record date of
bonus pursuant to exercise of vested stock options. On November 14, 2025, the Holding Company issued bonus shares to its equity shareholders in the ratio of 265:1. Accordingly, the ESOP Trust received
additional 16,154,230 bonus equily shares in respect of the shares held by it. Out of the total shares held by the ESOP Trust as at November 14, 2025, 8,626,114 equity shares were transferred (o employees
during the year afler the record date of bonus pursuant (o Ihe exercise of vested slock oplions. As al March 31, 2028, the ESOP Trusl held 7,589,778 equily shares of the Holding Company.

For the purpose of accounting and preseniation of treasury shares, the deduclion from equity share capital reflects only the nominal value of the original shares acquired and held by the ESOP Trusl. Accordingly,
no additional reduction In equity share capital has been presented in respecl of bonus shares issued on such treasury shares.

(This space has been intentionally left blank)
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(a) Reconciliation of the shares outstanding at the beginning and at the end of reporting year

i} Equity Shares
Particulars As ot March 31, 2026 As at March 31, 2025
Number Amount Numk Amount

Issued , subscribed and fully paid up
As at the beginning of the year 6,36,150 6.36 518,602 5.18
Add: [ssued during the year - - 1,08.961 1.08
Add: Exercise of Equity shares allofted through ESOP's trusl pre bonus 1,651 0.02 8,387 0.08
Add: Exarcise of Equity shares allotled through ESOF's lrust post bonus H6,26,114 0.32 - -
Add: Bonus shares ssued during the year lo Equity shareholders 18,51,72,195 1.851.72 - -
Add: Conversion of CCCPS during the year including bonus adjustment 45,04,07,426 4,504.08 -
Add: Shares held by ESOP trust pre bonus 60,962 0.61 - -
(Less): Shares held by ESOP trusl post banus (1,62,15,882) (0.61) - -
As at the end of the year 62.85!835500 BIBSZ.SII B BEI‘I 50 6.36

{i§) Instruments entiroly equity in nature

As at March 31, 2026

As at March 31, 2025

Partieulars Number Amount Number Amaunt
0.0001% C lative Compulsarily Convertible Prefi shares Series A (CCCPS of Rs. 10 each)
As at the beginning of the year 40,781 0.91 80,7681 0.91
Add: lssued during the year - - - -
(Less): Canverled inlo Equity shares during the year {90,781} (0.91) - -
As at the end of the year - - 80,781 0.91
0.0001% C iva Comg ily Canvertible Prafi shares Serias B (CCCPS of Rs. 332.99 sach)
As at the beginning of the year 1,891,845 £3.88 1,891,845 63.88
Add: Issued during the yaar - - - -
(Lass); Canverted Into Equity shares during the year (1,91,845) (63.88) - -
As at the end of the year - - 1,91,845 63.88
0.0001% C lative Compulsorily Convertible Pref shares Series B1 (CCCPS of Rs. 355 each)
As at the beginning of the year 4,43,100 157.30 443,100 157.30
Add: 1ssued during the year - - - -
(Lass): Converted Inlo Equity shares during the year (4.43,100) (157.30) - -
As at the end of the year - - 443100 157.30
0.0001% Cumulative Compulsorily Gonvertible Praference shares Series C1 (CCCPS of Rs. 355 each)
As at the beginning of the year 2,27,033 B0.60 2,27,033 B80.60
Add: lssued during the year - - - -
{Less): Converted into Equity shares during Ihe year (2,27,033) (BO.60) - -
As at the end of the year - - 227,033 B0.60
0.0001% Cumulative Compulsorily Convertible Preference shares Series C2 (CCCPS of Rs. 355 each)
As at tho beginning of the year 94,968 33.M 94,968 337
Add: Issued during the year - - - —
(Less): Converted Into Equity shares duning the year (24,268) (33.71) - -
As at the end of the year - - 94 968 331
0.0001% Cumulative Comp ily Gonvertibla Pref shares Series C3 (CCCPS of Rs. 355 each)
As at the beginning of the year 81,395 28.90 81,385 28.90
Add: Issued during the year - - - -
{Less): Converted inlo Equity shares during the year (81,395} (28.80) - -
As at the end of the year - - 81,395 28.90
0.0001% C lative Compulsorily C ible Pref shares Series D1 [CCCPS of Rs. 355 each)
As at the beginning of the year 1,67,148 59,34 167148 59.34
Add: Issued during the yaar = - - -
(Less): Converled into Equity shares durning the year [1,67.148) {59.34) - -
As at the end of the year - - 1,67,148 59,34
0.0001% € lative Compulsorily Convertibla Pr shares Serles E (CCGPS of Rs, 355 each)
As at the beginning of the year 3,459,207 123.97 3,489,207 123.97
Add: Issued during the year - - - -
(Less): Converted Into Equity shares during the year (3.49.207) (123.87) - -
As at the end of the year - - 3,49,207 123.87
0.0001% C Iative Compulgorily Convertible Pr shares Series E1 (CCCPS of Rs. 355 aach)
As at the beginning of the year - - - -
Add: Issued during the year - - - -
{Less): Converted inlo Equily ghares during the year p - - =
As at the end of tha year & = 5 =
0.0001% Cumulative Gompulsorlly Convertible Preference shares Series E2 (CCCPS of Rs. 355 each)
As at the beginning of the year 80,706 28.65 80,706 28.65
Add: lssued during tha year - - = -
{Less): Converled into Equity shares during the year (80,708) (28.658) - -
As at the end of the year - - an!?on 28.65
0.,0001% ive Compulsorily C ible Pr shares Series E3 (CCCPS of Rs. 355 each)
As at the beginning of the year 50,652 17.88 - -
Add: lssued during the year - - 50,652 17.98
(Less): Convarted into Equity shares during the year (50,652) (17.98) - -
- - 50,652 17.98

As at the end of the year
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(All amounts in Rs. Millians, unless otherwise stated)

(b) Details of shareholders holding more than 5% shares In the Company

Class & Name of Sharcholder

As at March 31, 2026

As at March 31, 2025

Number % of holding Number % of holding
Equity shares
Saanil Goel 3,08,20,356 4.84% 1,15,866 16.58%
Gautam Kapoor 3,08,20,080 4.B4% 1,15,865 16.58%
Shiprockel Employee ESOP Trust 4,22 56,494 6.64% 2,06,358 28.53%
Etemal Limiled 4,35,54,308 6.85% 8,824 141%
Tribe Capital Il LLC, Saries 5 4,82 81,022 7.75% 12 0.00%
®OT Venlure Holdings, LLC 3,49,50,538 5.49% 3,180 0.46%
Berelsmann Nederland B.V. 13,56.45,769 21.32% 2,310 0.33%
Tribe Capital lll, LLC, Serles 1 4,06,51,184 6.39% 5,322 0.76%
MacRitchie Investmenls Pte. Ltd 3,36,33,572 5.29% 100 0.01%
Arvind Limited 98,53,704 1.55% 37.044 5,30%
0.0001% Cumulative Compulsorily Convertible Preference Shares Serizs A
Tribe Capilal lll, LLC, Series 1 - - 48,258 53.16%
Tribe Capita! lll, LLC, Series § - - 22,616 24.91%
Berelsmann Naderand BV, - - 18,907 21.93%
0.0001% Cumulative Compulsorily Convertlble Preference Shares Series B
Tribe Capilal lIl, LLC, Series 5 - - 54,788 28.56%
Bertglsmann Mederland B.V. - - 34,809 18.14%
Beacon Trusteeship Limited - Info Edge Venlure Fund - |E Venture Fund | - - 22 B89 11.92%
KOT Venture Holdings, LLC - - 20,727 10.80%
Zomalo Limited - - 21,832 11.38%
Paypal Inc - - 11,434 5.96%
0.0001%C lative Compulsorily Convertible Pref Shares Series B1
Berlelsmann Nederland B.V. - - 1,897,408 44.55%
Tribe Capital lll;, LLC, Series 5 - - 69,867 15.77%
SAl Global Indis Fund |, LLP - - 28,118 6.35%
MCP3 SPV LLC - - 40,906 9.23%
KOT Venture Holdings, LLC - - 78,795 17.78%
0.0001% C lative Compulsorily Convertible Pref Shares Serins C1
Bartelsmann Mederdand BV, - - 192,112 B4.62%
Tribe Cagltal I, LLC, Series 1 - - 28,915 12.74%
0.0001% Cumulative Compulsorily Convertible Preference Shares Series C2
Herjalsmann Nederland BV, - - 27,734 29.20%
Tribe Capital lll. LLC, Series 1 - - 67,234 T0.80%
0.0001% Cumulative Compulserily Convertible Preference Shares Series €3
MCF3 SPV LLC - - 43411 53.33%
Tribe Capital il LLC, Series 5 - - 47,584 A6,67%
0.0001% C ive © Isorily Convertible Pref Shares Series D1
MCP3 5PV LLC - - 26,6789 15.96%
Tribe Capital lll, LLC, Seres 7 - - 8,999 5.38%
Paypal Inc - - 53,359 31.92%
Bertelsmann Nederland B.V. - - 53,359 31.92%
0.0001% C ive Compulsorlly Convertible F Shares Series E
Zomalo Limitad - - 1,32,082 37.82%
MacRitchle Investments Pte, Lid - - 1,089,059 31.23%
LR India Fund 1 S.a.r.l, SICAV-RAIF - - 649,861 20,01%
0.0001% Cumulative Compulsorily Convertible Preferance Shares Series E2
MacRilchie Investments Ple, Lid - - 17.283 21.41%
LR Indiz Fund | S.a.rl., SICAV-RAIF - - 17,975 22.27%
Bartelsmann Nederland BV, - = B 887 11.94%
MCP3 SPV LLC - - 4484 5.57%
Moora Strategic Ventures LLC - 8,987 11.14%
AFOS LLC - - 20,913 2591%
0,0001% C lative Compulserily Convertible Pt Shares Series E3
KDT Venture Holdings, LLC - - 28,691 56.64%
MUFG Bank Limited - - 11,478 22.86%
- - 8,779 17.33%

5Al Global India Fund I, LLP
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()

(d)

Terms! rights attached to Equity shares

The Company has only ore class of Equily shares having par value of Rs.10 per share. Each holder of Equity shares is entilled to one vote per share, [n the svent of liquidalian of the Company, the holders of
Equity shares will be entitled 1o receive remaining assets of the company, afler distribulion of all preferential amount. The distribution will bie in proportion to the Equity shares held by the shareholders,

Termsl rights attached to Instruments entirely equity In nature

(i) 0,0001% C lative C y Convertible Prefer Shares- Series A (Face Value- Rs. 10)

- Series A CCCPS may at any time be, fully or parily converted into equily shares at the sole oplion and discretion of ihe CCCPS holder, &t the rate of 1 (Gne) fully paid equity share per 1 (One) Saries A CCCPS.
- Series A CCCPS will carry voling rights pan-passu vath the equity shares, on an as-if converted basis.

- Serles A CCCPS shall have a maximum maturily period of 19 (Nineteen) years from the date of thelr lssuance, on the expiry of which, the serjas A CCCPS shall C: jative © Isarily and
convert [nto equity shares.

- The CCCPS shareholders have right to recelve dividend prior to equity share holders, Series A CCCPS bears a cumulative dividend rate of 0.0001% per annum, In addition to the above, the holders of each of
the Sarjos A CCCPS are enlitied io such proportionate dividends as distribuled to the other Shar of the C d ined an a fully diluted basis.

- In avent of liquldation, each af the halders of the Serles A CCCPS will be entitlad to raceive (in | to any aquity sharehalder), an amount equal to the higher of: (a) a pro rata portion of the proceeds of
the Liquidation Event based on the shareholding of such halder of Series A CCCPS in the Company on a fully diluted basis; and (b) one times the Subscription Price on each Series A CCCPS held by such
holder plus any declared bul unpaid dividends.

- During the year ended March 31, 2026, the shareholders of he Holding Campany in the Exiraordinary General Meeting held on November 14, 2025 approved the issuanca of bonus shares in the ratio of 265:1
pursuant ol which the Holding Company has issued bonus shares to the exisling equity shareholders with record date of November 18, 2025, Further, appropriate adj to the lon ratio of
oulstanding Cumulative Compulsorily Convertible Preference Shares (CCCPS) have been made and the conversion ratio accardingly stands adjusted to 266:1 i.e. 266 Equity Shares of Rs, 10 each for every 1
CCCPS held by such CCCPS holder, pursuant to such bonus issuance. In furlherance (o these resolutions, pursuant to the appraval by shareholders of the Holding Company In the Extracrdinary Genaral
Meeting held on Navember 14, 2025, The Board of Directors of the Holding Company In its maeting held on February 17, 2028 approved the conversion of all CCCPS inlo equily shares of face value of Rs, 10
each and allotment of fully paid up equily shares of the Halding company lo the existing holders of CCCPS, pursuant to and upan convarsion of such CCCPS,

- Accordingly, 90,781 nos. Series A CCCPS of face value of Rs. 10 each have been converted into 24,147,746 no's Equity shares of face value of Rs, 10 each during the year ended March 31, 2026,

(i) 0.0001% Cumulative Compulsory Convertible Preference Shares- Series B (Face Value-Rs, 332.99)

- Serles B CCCPS may al any tima ba, fully or parlly converted into equity shares at the sole oplion and discration of the CCCPS holder, at tha rale af 1 (One) fully paid equity share per 1 (One) Seres B CCCPS,
- Serles B CCCFS will carry voling rights pan-passu with the equily sharas, on an as-if converted basis,

- Series B CCCFS shall have a maximum maturily period of 19 (Ninetaen) years from the date of their issuance, on the explry of which, the series B CCCPS shall Cumulative Comy and ically
convert into equity shares.

- The CCCPS shareholders have right 1o receive dividend prior to equity share holders, Series 8 CCCPS bears a cumulative dividend rate af 0.0001% per annum. In addilion io the above, the holders of each of
the Serjes B CCCPS are enfilled lo such proportionale dividends as distributad 1o the other holders of lhe Company ined on a Fully Diluted Basis.

- In avenl of iquidation, each of the holdars of the Series B CCCPS will be entitiad to receive {in prefarence lo any aquity shareholdar), an amount equal to the higher of; (3] a pro rata portion of the proceeds of
the Liquidalion Event based on the shareholding of such holder of Series B CCCPS in the Company on a fully-diluted basis; and (b) one limes the Subscription Price on each Series B CCCPS held by such
holder plus any declared but unpaid dividends.

- During the year ended March 31, 2026, the shareholders of the Holding Company in Ihe E Inary General Mesting held an b ber 14, 2025 approved the issuance of bonus shares in the ratio of 265:1
purstant of which the Holding Company has issued bonus shares 1o the existing equity sharehaolders with recard date of November 15, 2025, Further, appropriale adjustments |o the conversion ratio of
outstanding Cumulative Compulserily Convertible Preference Shares (CCCPS) have been made and the conversion ratio accordingly stands adjusted to 266:1 L.e. 266 Equlty Shares of Rs. 10 each for every 1
CCCPS held by such CCCPS holder, pursuant (o such bonus [ssuance. In furth to these lulions, 1 o the app | by shar of the Holding Company in the Extraordinary General
Mesting held on November 14, 2025, Tha Board of Directors af the Helding Company in its mesting held on February 17, 2026 approved the conversion of all CCCPS into equity shares of face value of Rs. 10
each and allotment of fully paid up equity shares of the Holding company to the existing helders of CCCPS, pursuant to and upon conversion of such CCCPS,

- Accardingly, 191,845 nos. Serles B GCCPS of face value of Rs. 332.99 each have heen converted into 51,030,770 no's Equity shares of face value of As. 10 each during the year ended March 31, 2026,

(i) 0.0001% Cumulative Compulsory Convertible Preference Shares - Series 81 (Face Value- Rs, 355)

- Series B1 CCCPS may al any lime be, fully or parily cenverted inlo equily shares al lhe sole oplion and discretion of the CCCPS holder, at the rate of 1 (One) fully paid equily share per 1 (One) Series B1
CCGPS.

- Seties B1 CCCPS will carry voling rights pari-passu with the equity shares, on an as-if converled basis,

- Series B1 CCCPS shall have a maximum malurity period of 19 (Nineteen) years from the dale of Iheir issuance, on the expiry of which, the series B1 CCCPS shall Cumulative Compulsarily and Ically
convert inlo equity shares.

- The CCCPS shareholders have right to recelve dividend prior 1o equity share holders. Series B1 CCCPS bears a cumulative dividend rate of 0.0001% per annum. In addilion lo the above, the holders of each of
the Series B1 CCCPS are entilled to such proportionate dividends as distributed to the other Shareholders of the Company, determined on a fully diluted basis.

- In event of iquidation, each of the holders of the Series B1 CCCPS will be entilled to receive (in preference to any equity shareholder), an amount equal fo the higher of (a) a pro rata porlion of the proceeds of
the Liquidalion Event based on Ihe shareholding of such holder of Seres B1 CCCPS in the Company on a fully diluled basis; and {b) ane times the Subscription Price on each Series B1 CCCPS held by such
holder plus any declared but unpaid dividends,

- During the year ended March 31, 2024, 26,281 nos. Series B1 CCCPS of face value of Rs, 355 (Rupees Three Hundred Fifty Five) each have been converted into 25,281 no's Equily shares of face value of Rs.
10 (Rupees Ten) sach.

- During the yaar ended March 31, 2026, the shareholders of lhe Holding C in the £ dinary General Mesting hald on N bar 14, 2025 approved the [ssuance of bonus shares in the ratio of 265:1
pursuant ot which the Halding Company has issusd bonus shares to the existing equity shareholders with record dale of Movember 15, 2025, Furiher, appropriale adjusiments ta the convarsion ratio of

[ ing C jative Compulsarily Convertible Prefarance Shares (CCCPS) have been made and the conversion ratio accordingly stands adjusted to 266:1 |.e, 266 Equity Shares of Rs, 10 each lor svery 1
CCECPS held by such CCCPS haldar, pursuanl o such bonus |ssuance. In furtherance o thase resolutions, pursusnt o the approval by sharehoiders of he Holding Company in the Extraordinary General
Mesting held on Movember 14, 2025, The Board of Directars of the Holding Company in lis masting held on February 17, 2026 approved the canversion of all CCCPS into equily shares of face value of Rs, 10
each and allotment of fully paid up equity shares of the Holding company lo the existing holders of CCCFS, pursuant o and upon conversion of such CCCPS.

- Accordingly, 443,100 nos. Series B1 CCCPS of face value of Rs. 356 each have been convered into 117,864,600 no's Equity shares of face value of Rs. 10 each during the year endad March 31, 2026.

{iv) 0.0001% Cumulative Compulsory Convartible Preference Shares - Serfes €1 (Face Value- Rs. 355)

- Serles C1 CCCPS may al any time ba, fully or partly converted into equity shares at the sole option and discretion of the CCCPS holder, at the rale of 1 (One) fully paid equity share per 1 (One) Series C1
CCCPS.

- Serles C1 CCCPS will carry valing rights pari-passu with the equily shares, on an as-if converted basis.

- Series 1 COCPS shall have a maximum maturity period of 19 (Nineteen) years from the dale of thelr issuanice, on the expiry of which, the series C1 CCCPS shall Cumulalive C rily and

convert Info equity shares.

- The CCCPS shareholders have right to recelve dividend prior to equity share holders. Series G1 CCCPS bears a cumulative dividend rate of 0.0001% par annum. In addilion 1o the above, the holders of each
of the Series C1 CCCPS are entilled to such proporti dividends as distributed to the other Shareholders of the Company, determined on a fully diuled basis.

- In avant of liquidation, each of the holders of Series C1 CCCPS wil be enlitled to receive (in preference Lo any equily shareholder), an amount equal to the higher of: (a) a pro rata portion of the proceeds of the
Liguidation Event based on the shareholding of such holder of Series C1 CCCPS in the Coampany on a fully diluted basls: and (b) one Gmes the Subseriplion Price on each Series C1 CCCPS held by such holder
plus any declared but unpaid divi s,

- During the year ended March 31, 2024, 19,220 no's Series C1 CCCPS of face value of Rs. 355 (Rupess Threa Hundred Fifty Five) each have been converted into 19,220 no's Equily shares of face value of Rs.
10 (Rupees Ten) each.
- During the year ended March 31, 2026, \he shareholders of the Holding Company in the E v Ganeral Mezling held on b 14, 2025 apy d the issuance of bonus shares In the ralio of 265:1
pursuznt ol which the Holding Company has lssued bonus shares to the exisling equity shareholders wilh record date of Movemhber 15, 2025, Further, appropriate adjustmeants o the conversion rafio af
oulstanding C ive Compulsarily Convertible P Shares (CCCPS) have been made and (he conversion ratio accordingly stands adjusted 1o 266:1 e, 266 Equity Shares of Rs. 10 each for every 1
CCCPS held by such CCCPS holder, pursuant to such bonus | In fur Io these lutions, pursuant to the approval by shareholders of the Holding Company in the Extracrdinary General
Meeling held an Movember 14, 2025, The Board of Direclors of the Holding Company In its meeting held on February 17, 2026 approved the canversion of &ll CCCPS inta equity shares of face value of Rs. 10
each and allatment of fully paid up equity shares of the Holding company lo the existing holders of CCCPS, pursuan to and upan conversion of such CCCPS,

- Accordingly, 227,033 nos. Series C1 CCCPS of face value of Rs. 355 each have been convertad into 60,330,778 no's Equity shares of face value of Rs, 10 each during Lhe year ended March 31, 2026,
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{v) 0.0001% Cumulative Compulsory Canvartible Preference Sharas - Series C2 (Face Value- Rs. 355)
- Sarias G2 CCCPS may al any time be, fully or partly canverad into equity shares at the sole option and discretion of the CCCPS holder, at the rate of 1 {One) Tully paid equily share per 1 (One) Serias C2
CCCPS,
- Saries G2 CCCPS will carry voting rights pari-passu with the equily shares, on an as-il convarted basis.
- Serlas G2 GCCPS shall have a maximum maturity period of 18 (Ninaleen) years fram the date of their issuance, an the expiry of which, the series C2 CCCPS shall C ive Compulsorily and at ficall
convert inlo equity shares.
- “I'ie CCCPS sharsholders have right to receive dividend prior to equity share holders. Series C2 GOCPS bears a cumutative dividend rate of 0.0001% per annum. In addition to the above, the holders of each
of the Saries G2 CCCPS are entilled to such proportionale dividends as distributed to the olher Sharehalders of the Company, determined on a fully diluled basis,
- In event of liquidation, each af the holders of the Series C2 CCCPS will be entillad to recalve (in prefs & 1o any equily far), an amount equal to the higher af: (a) a pro rata portion of the proceeds of
{he Liguidation Event based an the sharaholding of such holder of Series G2 CCCPS in the Company on a fully diluted basis, and (b} one imes the Subscription Frice on each Serles C2 CCCPS held by such
holder plus any declared but unpaid dividends.
- During the year ended Mareh 31, 2026, the shareholders of the Holding Comg in the inary General Mesting held on November 14, 2025 approved the Issuance of bonus shares In the ratio of 265:1
pursuant ot which the Holding Company has issued hanus shares lo the existing equity sharehalders with record dale of Novamber 185, 2025, Further, apf i I 1o the cor jon ratio of

ing C lve C iy Converfible Pr Shares (CCCPS) have been made and the conversion rallo accordingly stands adjusted to 266:1 |.e. 268 Equity Sharas of Rs. 10 each forevery 1
CCCPS hetd by such CCCPS holder, pursuant to such honus lssuance. In furtherance 1o these resolutions, pursuant 1o the approval by shareholders of the Holding Company in the E ¥ |
Meeting held an November 14, 2025, The Board of Directars of the Holding Company In its meeting held on February 17, 2026 approved the conversion of all CCCPS into equity shares of face value of Rs. 10
wach and aliotment of fully paid up equity shares of the Holding company to {he existing holders of CCCPS, p { 1o and upan co! ion of such CCCPS,
- Accordingly, 94,968 nos. Series C2 CCCPS of face value of Rs, 355 each have been converted into 25,261,488 no's Equily shares of face value of Rs. 10 each during the year ended March 31, 2026,

(vl) 0.0001% Cumulative Compulsory Canvertible Preference Shares - Series C3 (Face Value- Rs. 355)

- Sarles C3 CCCPS may al any time ba, fully or partly converied inlo eqully shares at the sole optlon and discretion of the CCOPS holder, at the rate of 1 (One) fully pald equity share per 1 (One) Series C3
CCCoPs.

- Series 3 CCCPS will carry voting rights pari-passu with the equity shares, on an as-il converied basis.

. Sefies C3 CCCPS shall have a maximum maturity period of 18 (Ninetaen] years from the date of their issuance, on the expiry of which, the series C3 CCCPS shall Cumulative C
convert into equity shares.

- The CCCPS sharaholders have right 1o receive dividend priar lo equity share holders . The Serles C3 CCCPS bears a cumulative dividend rate of 0.0001% per annum. In addilion lo the above, the holders of
each of the Series C3 CCCPS are enlilled Lo such proportionate dividands as distibuted lo the other Sharshalders of the Company, determined on a fully diluted basis,

- In evenl of liquidation, each of the holders of Series C3 CCGPS will be entilled to receive (in preferance to any equity shareholder), an amaunt aqual to the higher of: (a) a pro rata portion of the proceeds of the
Liguidation Event based on (he shareholding of such halder of Serles C3 GCCPS in the Company an a fully diluted basis; and {b) one times the Subscription Price on each Series £3 CCCPS held by such hokder
plus any declared but unpaid dividand

- During the year ended March 31, 20286, the sharehalders of the Holding Company in the Extracrdinary General Mesting held on November 14, 2025 approved the issuance of bonus shares in the ralio of 265:1
pursuant ot which the Halding Company has issued bonus shares to e existing equity shareholders with record date of Novembar 15, 2025, Furiher, apf iate adj to the co ion ratio of
outstanding Cumulative Compulsorily Convertible Preference Shares (CCCPS) have been made and the conversion ratio accardingly stands adjusted lo 266:1 i.e. 266 Equity Shares of Rs. 10 each forevery 1
CCCPS held by such CCCPS holder, pursuant to such bonus issuance. In furtherance lo these resolutions, pursuant 1o the approval by shareholders of {ke Helding Company in the Extraordinary Ganeral
Magting held on November 14, 2025, The Board of Direclors of the Holding Company in its meeling held on Fehruary 17, 2026 approved lhe conversion of all CCCP'S into equity shares of face valua of Rs. 10
aach and allatment of fully paid Up eqully shares of the Holding company ta the existing holders of COCPE, p t to and upon ion of such CCCPS.

- Accordingly, 81,395 nos, Series C3 CCCPS of face value of Rs. 355 each have been converled inlo 21,651,070 na's Equily shares of face valuz of Rs. 10 each during the year ended March 31, 2026,

fly and aute

(vll} 0.0001% Cumulative Compulsory Convertible Preference Shares - Series D1 (Face Value- Rs. 355)

- Series 11 CCCPS may at any lime be, fully or partly converted inte squity shares at the sale uption and discretion of the CCCPS holder, al the rate of 0.50 (One-hall) fully paid equily shara per 1 (One) Series

D1 CCCPE.

- Saries D1 CCGPS will carry voling Aghts par-passu with the equity shares, on an as-il convered basis.

- Series D1 CCCPS shall have & maximum maturity period of 18 (Minelesn) years fram the date of their issuance, on the expiry of which, the series D1 CCCPS shall Cumulative Compulsorly and automatically
convert into eguity shares.

- The CCGPS shareholders have right 1o receive dividend prior la equity share holders. Series D1 CCCPS bears & cumulative dividend rate of 0,0001% per annum. In addition 1o the above, tha holders of each
af the Sefies D1 GCCPS are entliied to such proportionate dividends as distributed 1o the other Sharehelders of the Cempany, determined on a fully diluted basts.

- In avent of liguldation, each of the holders of the Series D1 CCCPS will be entilled to receive (in preference to any equity sharsholder), an amount equal 1o the higher of; (a) a pro rala partion of the procesds of
the Liguldation Event based on the shareholding of such halder of Serles D1 CCCRS in the Company on a {ully diluted basis; and (b) one times the Subseription Price on each Serles D1 CCCPS held by such

holder plus any declared bul unpaid dividends,

- Durlng the year ended March 31, 2026, the shareholders of the Holding Company in the Extraordinary | Meeting held on her 14, 2025 approved the Isstiance of bonus shares In the ratio of 265:1
pursuznt ot which the Holding Company has issued bonus shares fo the existing equily shareholders with record date of Navember 15, 2025, Further, appropriale ad) to the jon ratio of
outstanding Cumulative Compulsorily Convertibla Preferance Shares (CCCPS) have been made and the cor ion ratio accordi stands adjusled lo 266:1 Le. 266 Equity Shares of Rs. 10 each forevery 1

CCEPS held by such CCCPS holder, pursuant o such bonus issuance. In furtherance o these resalutions, pursuant to the approval by sharehalders of the Halding Company in the Extraordinary General
Maating held on November 14, 2025, The Board of Direclors of the Holding Company In its meeting held on February 17, 2026 approved the conversion of all CCCPS into equity shares of face value of Rs. 10
each and allolment of fully pald up equity shares of the Haolding company lo the existing holdars of CCGPS, pursuant to and upan conversion of such CCCPS.

- Accordingly, 167,148 nos. Series D1 CCCPS of face value of Rs, 355 each have been converted into 22,230,684 no's Equity shates of face value of Rs. 10 each during the year ended March 31, 2026.

{viii} 0.0001% Cumulative Compulsory Gonvertible Preference Shares - Series E (Face Value- Rs. 355)

- Serigs E CCCPS may at any lime be, fully or parily converted inlo equity shares at the sole oplion and discretion of the CCCPS halder, at tha rate of 1 (Ona) fully paid equity share per 1 (One) Serles E CCCPS,
- Geries E CCCPS will carry voting rights pari-passu with the equity shares, on an as-f converted basis,
- Series £ CCCPS shall have @ maximum maturity period of 19 (Nineleen) years from lhe date of their issuance, on the expiry of which, the series E CCCPS shall © lative Compulsorily and sult

convert inio equity sharas.
- The CCCPS sharehaldars have right o receive dividend prior to equity share holders, Series E CCCPS bears a cumulalive dividend rate of 0.0001% per annum. In addition 1o the zhove, the holders of each of

{he Series E CCCPS are entillad to such proportionate dividends as distributed to the other Shareholders af the Company, delermined on a fully diluted basis.

- In event af liguidation, each of the holders of (he Seres E CCOPS will be entitled to receive (in pr 10 any equity 1, an amount equal to the higher of: (2} a pro rata portion of the proceeds of
the Ligukdation Evant based on the sharshalding of such holder of Series E CCCPS In tha Company on a fully diluted basis; and (b) one times the Subscriplion Price on each Series E CCCPS held by such
haolder plus any declared but unpaid 1
- During the year ended March 31, 2026, the shareholders of the Holding Company in the Exl finary G | Megiing held on Navember 14, 2025 app d the i of bonus shares in the ratio of 265:1
pursuant of which the Holding Compary has issued bonus shares to the existing equity shareholders with record dale of November 15, 2025. Furthar, appropri ij ts to the ion ratio of

ing C ive C irily Convertible Prefarence Sharas (CCCPS) have been made and the conversion ratio accordingly stands adjusted lo 266:1 L.e, 266 Equity Shares of Rs, 10 each for every 1
CCCPS held by such CCCPS holder, pursuant to such bonus Inf io these luti | to the appraval by sharehalders of the Holding Company in the Extracrdinary General

p
Meeting held on Novembar 14, 2025, The Board of Direclors of the Holding Company in its mesting held on February 17, 2026 approved the convarsion of all CCCPS into equity shares of face value of Rs, 10
each and aliotment of fully paid up equity shares of the Holding company to {he existing holdars of CCCPS, pursuant lo and upon conversion of such CCCPS.

- Accordingly, 349,207 nes, Series E CCCPS of face value of Rs, 355 sach have been converted into 92,889,062 no's Equily shares of face value of Rs, 10 each during Ihe year ended March 31, 2025,

{ix) 0.0001% Cumulative Compulsary Convertible Preferonce Shares - Series E1 (Face Value- Rs. 355)

- During the year ended Mareh 31, 2023, the Company issued (ully paid up and subsaribed 74,641 no's 0.0001% Cumulative Compulsory Converlible Prefarence Shares (CCCPS) - Series E1 of face value of
Rs, 355 (Rupees Three Hundred Fifty Five) each &t a premium of Rs. 33,673.48 each to the fou v lers of Picker T lngies Private Limited In lieu of purchase of helr stake in Pickrr Technologles
Private Limiled,

- Series E1 CCCPS may at any time be, fully or partly comverted into equity shares al the sole option and discratian of the CCCPS haldar, al the rate of 0.78 (Zero point seven aight) fully paid equity share per 1
{One) Series E1 CCCPS,

. Sefies E1 CCGPS will camy voling rights par-passu with the equily shares, on an as-if converted basis.

- Series E1 CCCPS shall have a maximum maturity period of 19 (Ninatean) years fram the date of their issuance, an the expiry of which, the series £ CCCPS shall Cumulative Compulsorily and ically
contvert into equity shares.

- The CCCPS shareholders have right to receive dividend prior la equity share holders. Series E1 CCCPS hears a cumulative dividend rate of 0.00015% per annum, In addition lo the above, (he holders of each of
the Series E CCCPS are entilied lo such proporlionate dividends as distributed to the olher Shareholders of the Company, delermined on a fully diluled basis.

- In even! of liquidation, each of the holders of the Saries E1 CCOPS will be entitied to recaive (in preference to any equity sharshalder), an amount equal to the higher of: (a) a pro rala partion of the procesds of
the Liquidation Evenl based on the shareholding of such holder of Serles E1 CCCPS In the Company on a fully diluted basis; and (b) one times {ha Subscription Price on each Series E1 CCCPS alcl-h‘_r'sugg\
holder pius any declared bul unpaid dividends, 1".'\ = 1B

- All lhe 74,641 Serles E1 CCCPS gol convertad inle 58,530 Equity shares of face value ofRs. 10 each ata premium of Rs, 43,384,13 each during the same finanaial year anded March 5

*'
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(x) 0.0001% Cumulative Compulsory Convertible Preference Shares - Series E2 (Face Value-Rs. 355)

- During the year ended March 31, 2023, the Company Issued fully paid up and subscribed 58,793 no's 0.0001% Gumulative Compulsary Cenverlible Preference Shares (CCCPS) - Series E2 of face value of
Rs. 355 (Rupees Three Hundred Fifty Five) each al 2 premium of Rs. 43,039.13 sach.

- During the year ended March 31, 2024, the Company further issued fully paid up and subscribed 20,813 no's 0.0001% Cumulative Compulsory Convertible Preference Shares (CCCPS) - Series E2 of face
value of Rs, 355 (Rupees Three Hundred Fifly Five) each ata premium of Rs. 43,039.13 each,

- Series E2 CCCPS may at any tima be, fully or partly converted into equity shares at the sole option and discretion of the CCGPS halder, at the rate of 1 (One) fully paid equity share per 1 {One) Serles E2
CCCPs.

- Series E2 CCOPS will carry voting rights pari-passu with the equity shares, on an as-if converled basis.

- Series E2 CCCPS shall have a maximum maturity period of 18 (Mineteen) years from the date of their issuance, an the expiry of which, Ihe series E2 CCCPS shall Cumulative Compulsarily and automatically
convert into equily shares.

- The CCOPS sharehaldsrs have right 1o receive dividend prior to equity share holders. Saries E? CCCPS bears a cumulative dividend rate of 0.0001% per annum. In addition to the above, the holders of each of
the Series E2 CCCPS are entitled 1o such proporiionate dividends as distributed to the other Shareholders of the Company, determined on a fully diluted basis,

- In evenl of liquidation, each of the haolders of the Series E2 CCCPS will be entitled 1o receive (in prefarenca to any equity shareholder), an amount equal to the higher of: (a) a pro rata portion of the proceeds of
{he Liquidation Event based on the shareholding of such holder of Series E2 CCCPS in the Company on & fully diluted basis: and (b} one times the Subseription Price on each Series EZ CCCPS held by such
holder plus any d but unpaid dividend!

- During the year ended March 31, 2026, the shareholders of the Holding Company In the Extraordinary General Maeting held an November 14, 2025 approved he issuance of borus shares in the ralio of 2651
pursuant of which the Holding Company has issued bonus shares to the existing equily shareholders with record date of November 15, 2025, Further, appropriate adjustments to the convarsion ratio of
outstanding Cumulalive Compulsarily Converlible Preference Shares (CCCPS) have been made and the canversion ratio accordingly stands adjusted o 266:1 i.e. 266 Equily Shares of Rs. 10 each for every 1
COCPS held by such CCCPS holder, pursuant fo such bonus Issuance. In furth & to thase rasolutions, pursuant to the approval by sharehalders of the Holding Company in the Extraordinary General
Meeting held on November 14, 2025, The Board of Directars of the Holding Company in its meeting held an February 17, 2026 approved the conversion of all CCGPS inlo equity shares of face value of Rs, 10
each and allotment of fully paid up equity shares of the Holding company to the existing holders of CCCPS, pursuant to and upon convarsion of such CCCPS.,

- Accordingly, 80,706 nos. Series E2 CCCPS of face valie of Rs. 355 each have been converted |nto 21,467,796 na's Equity shares of face value of Rs. 10 each during the year ended March 31, 2026.

{xi) 0.0001% Cumulative Compulsory Convertible Preference Shares - Series E3 (Face Value- Rs. 355)

- During the year ended March 31, 2025, the Campany fssued fully paid up and subscribed 50,652 no's 0.0001% Gumulative Compulsory Convertible Preference Shares (CCCPS) - Series E3 of face value of
Rs. 355 (Rupees Three Hundred Fifty Five) each ala pramium of Rs. 43,039,13 each,

_ Series E3 CCGPS may at any time be, fully or parily converted inta equity shares at the sole option and discretion of the CCCPS holder, &t he rate of 1 (One) fully paid eguily share per 1 (One) Serlss E3
CCCPS.

- Series E3 CCCPS will carry voling rights pari-passu with the equity shares, on an as-if converied basis,

- Serles E3 CCCPS shall have a maximum maturity period of 13 (Nineteen) years from IHe date of their Issuance, on the expiry of which, the series E3 CCCPS shall Cumulative Compulsarily and automatically
convert into equity shares.

. The CCCPS shareholders have right to receive dividend prior lo equity share holders. Series E3 CCCPS bears a cumulative dividend rate of 0.0001% per annurm, In addition to the abave, the holders of each of
the Series E3 CCCPS are entilled 1o such proportionate dividends as distributed to the other Shareholdars of the Company, determined on a fully diluted basis.

- In event of liguidation, each of the holders of Series E3 CCCPS will be enfilled to receive (in preference o any equity shareholder), an amount equal to the higher af: {a) a pro rata porfion of the proceeds of the
Liquidation Event based on Ihe shareholding of such holder of Series E3 CCCPS in the Campany an & fully dilutad basis; and (b) one times the Subscription Price on earch Series E3 CCCPS held by such holder
plus any declared but unpaid dividends.

- During the year ended March 31, 2026, the shareholders of the Holding Company in the Extracrdinary General Mesting held on November 14, 2025 approved fhe issuance of banus shares in the ralio of 265:1
pursuant ot which the Holding Company has issued bonus shares o the existing equity shareholders wilh record date of Navermber 15, 2025. Furlher, appropriate adjustments to the conversion ratio of
outstanding Cumulative Compulsorily Convertible Prefarence Shares (CCCPS) have been made and the conversion ralio accordingly stands adjusted to 266:1 i.e. 266 Equity Shares of Rs. 10 each for every 1
GCCCPS held by such CCCPS holder, pursuant o such bonus issuance. In furtherance to {hese resolutions, pursuant to the approval by shareholders of the Holding Company in the Extraardinary General
Meeting held on November 14, 2025, The Board of Directors of the Holding Company in its meeting held on February 17, 2028 approved the conversion of all CCCPS into equity shares of face value of Rs. 10
each and allotment of fully paid up equity shares of the Holding campany \o the existing holders of CCCPS, pursuant to and upon conversion of such CCCPS,

_ Accordingly, 50,652 nos. Series E3 CCCPS of face value of Rs. 355 each have been converted into 13,473,432 no's Equity shares of face value of Rs. 10 each during the year ended March 31, 2028

(xii) Exit Rights to Instruments entirely equity in nature

Tha Company has entered info shareholders agreement with various private equity investors for purchase of shares. As per the terms of Shareholders agresments, the Gompany will initiate a qualified
instilutional placement offer {'QIPO’) on a recognised stock exchange,

After the expiry of 36 months from the Initial Closing Date, if lhe Majority Investor Shareholders determine, in their sole diseretion, that the Company will not be able to salisfy its obligation Lo consummate the
QIPO, the Majority Investor Shareholders shall have the right to require the Company and the Promoters to complete a Liguidation Event,

If the Company is unsble (o, far any reason, completa a QIPO within the agreed period, then the Majority Investor Shareholders shall have the right to issue a written notice (“Exit Notice”) (o the Company and the
Promolers to provide an exil 1o the Investor Shareholders who elect o participate in such exit {“Electing Investor Shareholders') specifying that the Company and/ar the Promaters shall provide an exit to such
Electing Inveslor Sharshalders in the ways, d ined by the Majority Investor Shareholders, in their sole discretion.

In reference to Ind AS 32, as per praviously entered CCCPS agreements for series A to D, the Exit Right clause stated that the Company and Ihe promoter 1o provide an exit to the Investor sharehalder who
glect lo participate in such exit a) buyback of shares held by electing inveslors b) sale of shares in favour of third party ¢) combination of (a} and (b}. The above condition for right by Investor requiring the
Company to buyback gives rise to classification of CCCPS as fiability, however the amendment was agreed with the investors as below:

As per clause 24.9.1 of series E — “This agreement along with the Managsment Rights lelters and RTS agreements, sels out the entire agreament and understanding between fhe parties with respact to the
subject matter hereof and supersedes and extinguishes any and all priar discussions, cofrespondence, arangemeants or agreemanis between lhe parties herelo with respect ta the matters contained in the
agreemant, whether in oral or written”.

As per Clause 13.4 Other exit options: - “if the campany is unable lo, for any reason, complete a QIFO or sale event by drop dead date, then the Special Investar Super Maijority shall, after the Drop dead date ,
have the right to Issue a wrillen notice to the Company and foundears to provide an exit to the investors who elect to parlicipate in such exit specifying that the Company and/for founders shall provide an exit to
such electing Inveslors by way of sale of shares held by electing Investors in favour of third party at a price and on such terms acceptable ta the Special Investor Super Majorlly in their sole discretion”.

As per Ind AS 32, a contract that contains an abligation for an enfity to purchase ils own equity instruments for cash or another financial assel gives rise to a financial liability for the present value of the
redemption amount unless specified otherwise.

CCCRS are converlinle into fixed number of shares subject 1o anll dilulion clause which is in the company's contral. Company may choose not lo issue shares at lower price. If company falls to complete QIPO
then {he company shall provide exit by way of sale in favour of third party. Now post issuance of series E, the Company do not have obligation to buy back shares instead can arranga a third party to purchase
shares of the Company.

Based on above and In accordance wilh IND AS 32, the Company i nat obligated to purchase ils own instrumenls and aceardingly has classified the CCCPS under “Equity” as Instruments entirely sgulty In
nalure.

During (ke financial year 2018-20, Innoven Capital India Private Limited (Innoven) had given loan lo the Holding Gompary. Innoven has a right to subscribe to number of compulsory convertible cumulative
preference shares of the Holding Company amouniing to Rs. 20 millions at subscription price of Rs. 3,523.50 per share. The right to subscribe is exercisable in whole or in part at any time and from time to time
on or befare the earlier of: a) axpiration date af 8 years from the effective date of the agreement and immediately prior to the (b} Full sale and (c) Initial Public Offer.

During the year ended March 31, 2025, on March 19, 2025, the Holding company and Innoven has mutually decided to lerminate (he ‘RTS agreement dated December 6, 2019%in consideration of Innaven opting
for a one-time full and final cash setllement fees of Rs. 184.34 milians (exclusive of taxes) and accordingly, the payment has been made on March 28, 2025.

Shares issued for issue under oplions
For detalls of shares reservad for issue Undsr the employee stock oplion (ESOP) plan of the Group, please rafer Nole i 1

Detalls of shares held by promoters
The Group is professionally managad and does not have an |dentifiable promoter.

During the year endad March 31, 2026, the shareholders of the Holding Company in the Extraordinary General Meeting held on November 14, 2025 approved the issuance of bonus shares in the rallo of 26511
pursuant to which the Holding Company has issued bonus shares lo the axisting equity shareholders with record date of November 15, 2025, Further, appropriate adjustments to the conversion ratia of
outstanding Cumulative Compulsorily Convertible Praference Shares (CCCPS) have been mads and the conversion ratio accordingly stands adjusted to 266:1 i.e. 266 Equity Shares of Rs. 10 each for every 1
CCGPS held by such CCCPS holder, pursuant to such bonus issuance.

In furlherance lo the aforesaid resolutions, pursuant to the approval by shareholders of the Holding Company In the Extracrdinary General Mesting held on November 14, 2025, The Board of Direclors of the
Holding Company in its meeting held on February 17, 2026 approved the conversion of all CCCPS Into equity shares of face value of Rs, 10 each and allatment of fully paid up equity shares of the Holding

company to the existing holders of CCCPS, pursuant io and upan conversion of such CCCPS.
éf‘?!a'r_inbmpe\rﬁa
oilfRelCo i
Ly

The impact of the bonus adjustment to the conversicn rafio has been considered in the calculation of Basic and Diluted Loss per equity share. The number of shares used for the calculatio
share, and the eamings per share (including that in the comparalive year), have been adjusted for pursuant 1o Paragraph 64 of Ind AS 33 - "Earnings Per Share”, prescribed undar Segh
Act, 2013,
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11(i) Other equity

Particulars Amount

(i) Securities Premium

As at April 1, 2024 21,425.92
Premium on instruments entirely equity in nature issued during the year 2,180.02
Transaction cost assoclated with issuance of instruments entirely equity in nature (110.24)
As at March 31, 2025 23,495.70
Premium on instrtuments entirely equity in nature (ssued during the year -

Utilisation of Securities premium against issuance of bonus shares to Equity shareholders [Refer Note 10(h)] (1.851.72)
Utilisation of Securities premium upon conversion of CCCPS including bonus adjustment [Refer Note 10(h)] {3,908.84)
As at March 31, 2026 17,735.14

(i) Share-based payment reserve

As at April 1, 2024 3,878.00
Share based payment expense [Refer note 31] 912.77
Transfer lo Relained eamings on exercise of vested employee stock options (530.70)
As at March 31, 2025 4,260.07
Share based payment expense [Refer note 31)] 1,123.43
Transfer to Relained earnings on exercise of vested employee stock options (1,284.05)
As at March 31, 2026 4,099.45

(i) Capital Redemption Reserve

As at April 1, 2024 0.22
Add: Reserve created on buyback of equity shares -
As at March 31, 2025 0.22
Add: Reserve created on buyback of equity shares =
As at March 31, 2026 0.22

(iv) General Resarve

As at April 1, 2024 25.08
Transfer on account of ESOPs lapsed during the year =
As at March 31, 2025 25.08
Transfer on account of ESOPs lapsed during the year -
As at March 31, 2026 25.08

(v) Retained earnings (including Other Comprehensive Income)

As at April 1, 2024 (13,069.89)
Loss for the year attribulable to equity holders of the parent (744.49)
Other comprehensive loss for the year (22.14)
Transfer to Retained eamings on exercise of vested employee stock oplions 530.70

Settiement of Share warrants (164.34)
As at March 31, 2025 (13,470.16)
Loss for the year attributable to equity holders of the parent (792.45)
Other comprehensive loss for the year (0.72)
Transfer lo Retained eamings on exercise of vested employee stock options 1,284.05

As at March 31, 2026 (12,979.28)

(vi) Share Warrants

As at April 1, 2024 20.00
Addition during the year -
Setlled during the year [Refer Note 10(e)] (20.00)

As at March 31, 2025 -
Addition during the year
As at March 31, 2026 =

Total Other Equity attributable to equity holders of the parent
As at March 31, 2026 8,880.61
As at March 31, 2025 14,310.91
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11(ii) Nature and purpose of Reserves

Securities Premium
The amount represents the additional amount shareholders paid for their 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 such as issuance of bonus shares.

Equity Instruments through Other Comprehensive Income

The Group has elected to recognise changes in the fair value of certain invesiments in equity securities in other comprehensive income. These changes are
accumulated within the Equity instruments through Other Comprehensive Income within equity. The Group transfers amounts from this reserve to retained
earmnings when the relevant equity securities are derecognised.

Share Based Payment Reserve
The share options-based payment reserve is used lo recognise the grant date fair value of options and incentive shares issued to employees and Senior
management personne| respectively.

Retained Earnings

Retained earnings are the profitsi(loss) that the Group has earned/incurred till date, less any transfers to general reserve, dividends or other distributions
paid to shareholders. Retained eamings include re-measurement (loss)/gain on defined benefit plans, net of taxes that will not be reclassified to
Consalidated Statement of Profit and Loss.

Capital Redemption Reserve

As per the provisions of Companies Act, 2013, Capital redempiion reserve is created when a Group purchases its own shares out of free reserves or
securities premium. A sum equal to the nominal value of the shares so purchased is transferred to capital redemption reserve. The reserve can be utilised in
accordance with the provisions of Section 69 of Companies Act, 2013.

General Reserve
The Group appropriates a portion to general reserves out of the profits voluntarily to meet future contingencies. The said reserve is available for payment of
dividend to 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 |oan taken by the helding company. Refer nate 10(e) for further details.
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Shiprocket Limited {Formerly known as Shiprocket Private Limited and Bigfoot Retail Solutions Private Limited)
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Notes to the Consolidated Financial Statements for the year ended March 31, 2026

{All amounts in Rs. Millions, unless otherwise stated)
12 Financial Liabilities
12{i) Borrowings
i As at As at

Fepiedlars March 31,2026  March 31, 2025

Current

Others

Bank Overdraft (secured) 2,420.12 2.446.85

Total 2,420.12 2,446.65
2,420.12 2,446.65

12(ii)

Total current

Notes:

a) The Group have outstanding Bank overdraft fzcilities of Rs. 2,420.12 millions (March 31, 2025 - Rs. 2,445.65 milllons) availed from ICICI Bank, Kotak Mahindra Bank, Yes Bank and
HOFC Bank for OD-FD facility with interest rate ranging between 4.50% to 8.30%, have no associated covenants, and are repayable on demand.

b) As at March 31, 2026, the Group has available Rs. 49.38 millions (March 31, 2025 - Rs. 41.86 millions) of undrawn committed borrowing facilities.

¢) Deposits with banks are made for varying periods depending upon the immediate cash requirements of the Group and earn interest at the respective fixed deposit rates. As at March 31,
2026, the Group has fixed deposits lien of Rs. 2,650.87 millions (March 31, 2025 - Rs. 2,637.84 millions) marked for Kaotak Mahindra Bank, ICICI Bank, HDFC Bank, Axis Bank, Yes Bank

and American Express for OD-FD facility, Financial guarantees and Corporate Credit cards.

Trade payables
Particulars At As
March 31, 2026 March 31, 2025
Trade payables
Total outstanding dues of micro enterprises and small enterprises [Refer Note 28] 174.00 113.74
Total outstanding dues of creditors other than micro enterprises and small enterprises 2,547.62 2180.21
Total 2,721.62 2,293.95

Trade payables are non-interest bearing and are normally seliled on 0-60 days terms.

For explanations on {he Group's credit risk management processes, refer note 38.

Trade Payable ageing schedule

As at March 31, 2026

Particulars . Cutstanding for following periods from transaction date
Not due Total
Less than 1 year 1-2 years 2-3 years More than 3 years
Total outslanding dues of micro enterprises and small enterprises - 174,00 - - - 174.00
Tatal oylstandlng dues of creditars other than micro enterprises and small 1,628.09 1,008.37 203 813 . 2547.62
enterprises
Total 1,528.09 1,182.36 3.03 8.13 - 2721.62
As at March 31, 2025
Particulars - Qutstanding for following periods from transaction date
Not due Total
Less than 1 year 1-2 years 2-3 years More than 3 years
Total outstanding dues of micro enterprises and small enterprises - 113.74 - - - 113.74
Total olrrtslanding dues of creditors other than micro enterprises and small 1,258.35 912.80 8.96 = s 2.180.21
enterprises
Total 1,258.35 1.026.64 8.96 - - 2,293.95

* This unbilled amount pertains to accrued expenses for the respeclive year.
Note: There are no disputed dues from micro enterprises and small enterprises and creditors other than micro enterprises and small enterprises as al March 31, 2026 and March 31, 2025,

(This space has been intentionally left biank)
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12(iii) _Other Financial Liabilities

Particulars Asat Az at
March 31, 2026 March 31, 2025
Other Current Financial Liabilities Measured at Amortised Cost
a) Amount payable, collected on behalf of the customers [Refer Footnote (i)]
- Amount payable, collected on behalf of the customers 1,207.69 768.64
1,207.69 768.64
b) Employee benefit payable [Refer Note 34] 270.68 206.39
270.68 206.38
Total (A) 1,478.37 975.03
Provision for Defaull Loss [Refer Footnote {ii)] 22.70 23.05
Total (B) 22,70 23.05
Total Other Currant financial liabilities (C=A+8) 1,501.07 998.08

Footnote (I): The amount collected on behalf of customers are setlled on contractual terms generally ranging between 0-30 days.
Foaotnole (if): The Holding Company has initiated a Defaull Loss arrangement with financing partners to facilitate credit to its merchants. Based on the assessment of potential credit losses, a
provisian/(adjustment) of Rs. (0.35) milllons (March 31, 2025 - Rs. 23.05 milllons) has been recagnized.

13 Provisions

. As at As at
Particulars March 31, 2026 March 31, 2025
MNon-current
Provision for Graltuity [Refer Note 29] 123.91 84.81
Total Mon-current Provisions 123.91 B84.81
Current
Provision for Gratulty [Refer Note 29] 28.71 16.42
Provision for compensated absences 127.8B8 98.61
Total Current Provisions 156.52 115.03

14  Other current liabilities

Particulars Az al Agat

March 31, 2026 March 31, 2025
a) Contract liabllities [Refer Nole 15(b)]

(1) Customers balance in wallet* 1,209.87 1,213,338
(il) Deferred revenue 0.94 4 66
1,210.81 1,218.04
b) Stalutory dues payable** 642,72 117.63
642.72 117.63
Total Other current liabilities 1,853.53 1,335.67

Notes:
* This pertains to the customers' wallet balances with the Group and the same can be utilized to avail services offered by the Group.
** Statutary dues mainly includes tax deducted al source, goods and service tax, providen! fund, national pension scheme, professional tax and labour welfare fund.

(This space has been intentionally left blank)
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15 Revenue from Operations

(a) Disaggregated revenue information

Set out below is the disagagrepation of the Group's revenue from operations:

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Sale of services

Revenue from Merchant Solutions 20,081.46 16,267.23
Sale of goods .
Revenue from sale of lraded goods 159.85 52.89
Total revenue from operations 20,241.41 16,320.12
Revenue on the basis of geographical location
. For the year ended For the year ended
RreliGiione March 31, 2026 March 31, 2025
India 20,205.63 16,298.24
Outside India 35.78 21.88
Total revenue from operations 20,241.41 16,320.12
Timing of revenue recognition
. For the year ended For the year ended
Partigulys March 31, 2026 March 31, 2025
Services rendered at a point In time 20,042.45 16,206.53
Services rendered aver time 39.01 B0.70
Goods Transferred at a point in time 159.85 52.89
Total revenue from operations 20,241.41 16,320.12
(b}  Contract balances
The following table provides information about receivables, contracts and contract liabllities from contracts with customers,
As at As at As at

Particulars

March 31, 2026 March 31, 2025

March 31, 2024

Trade receivables [Refer note &(ii)]
Contract assets [Refer note 6(vi)]
Caontract liabllities [Refer note 14(a)]

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

2,364.95 1,470.26
1,499.10 1,178.84
(1,210.81) (1,218.04)

1,170.59
920.56
(1,072.90)

For the year ended

For the year ended

Particulars March 31, 2026 March 31, 2025
Opening balance 4.66 12,14
Net Additions during the year 35.249 53.22
Revenue recognized during the year (38.01) (60.70)
0.94 4.66

Closing balance *

*The closing deferred revenue is expected to be recognised within 1 year.

Notes:

1. Contract assets cansist of Unbllled Revenue which primarily relate to the Group's rights to consideration for work completed but not billed at the reporting dale on
which the Group’s right to consideration is unconditional. A right to consideration is unconditional if only the passage of time is required before payment of that

consideration is due.

2. Contract liabilities relales to payments received in advance of performance and unearmed revenue against which amount has been received from customer but
services are yet to be rendered on the reporting date either in full or in paris. Contract liabilities are recognised on completion | satisfaction of performance

obligation.

3. For Segment wise revenue, Refer Nole 35.

4. There is no adjustment made in the revenue recognized in the Consolidated Statement of Profit and Loss with contract price.
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Other income

Particulars

Far the year ended
March 31, 2026

For the year ended
March 31, 2025

16.1 Finance Income
Interest Income on:

- Bank deposits 442,50 357.55
- Interest on loan to others 50.12 292
- Income tax refund 0.85 14.30
- Unwinding of discount on securily deposils paid at amortised cost 572 5.07
Total Finance Income [A) 499,19 379.84
16.2 Other Income
Profit on disposal of Properly, plant and equipment 0.42 -
Gain on modification / lermination of lease contracls 6.72 22,09
Fair value gain/{loss) on financlal instruments at fair value through profit or loss {22.75) 11.72
Gain on sale of financial instruments at fair value through profit or loss 34.43 -
Liability Writlen back 1.88 -
Miscellaneous Income 12.91 14.44
Total Other Income (B) 33.61 48.25
Grand Total (A+B) 532.80 428.08
Cost of Merchant Solutions

For the year ended For the year ended

Particulars

March 31, 2026

March 31, 2025

Cost of Merchant Solutions 14,941.29 12,129.31
14,941.29 12,129.31
Purchase of traded goods
For the year ended For the year ended

Particulars

March 31, 2026

March 31, 2025

Traded goods (Packing Material) [Refer Note 7] 217.69 79.67
217.69 79.67
Changes in inventories of traded goods
For the year ended For the year ended

Particulars

March 31, 2026

March 31, 2025

As at the end of the year

Traded goods (Packing Malerial) [Refer Note 7] (26.03) (17.00)
As at the beginning of the year
Traded goods (Packing Material) [Refer Mote 7] 17.00 14.72
(Increase) in Inventories of Traded Goods {9.03) {2.28)
Employee benefits expense
For the year ended For the year ended

Particulars

March 31, 2026

March 31, 2025

Salaries, wages and bonus

Contribution to provident and other funds [Refer Note 294]

Share Based Paymen! Expense [Refer Note 31]
Graltuity expense [Refer Note 298]
Staff welfare expenses

Total

2,509.72 2,087.36
55.86 49,34
1,123.43 1277
40.88 28,71
64.88 70.98
3,794.77 3,149.16

SHJ
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It

21 Depreciation and amortization exg

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Depreciation of Froperty, Plant and Equipment [Refer Note 3] 100.71 120.13
Amortisation of Intangible assets [Refer Note 4] 7.97 3027
Depreciation of Right-of-use assets [Refer Note 4A and Note 30] 254.28 201.80
Total 362.97 352.20
22 Other expenses
For the year ended For the year ended

Particulars

March 31, 2026

March 31, 2025

Rent [Refer Note 30] 8.28 7.8
Power and Fuel 34.89 31.24
Rales and Taxes 241 55.04
Marketing Expenses 362.32 211.72
Insurance 28.28 2530
Repair and Maintenance

Plant and Machinery 10.95 B.43

Building 25,68 29,52
Travelling and Conveyance 59.18 47.61
Server and Communication Costs 577.40 449,46
Payment Gateway Charges 38,60 49,27
Warehousing Management Expenses 269.55 227.74
Outsourced Support Cost 166.47 82.50
Telephone and Internet Charges 16.00 14.11
Legal and Professional Fees 23091 94.43
Property, Flant and Equipment wrilten off [Refer Note 3] - 34.27
Loss on disposal of Property, Plant and Equipment - 0.10
Payment to Audilor [Refer Footnote (i)) 5.10 10.36
Recruitment Charges 10.67 9.50
Foreign Exchange Fluctuations Loss (Nat) 249 0.72
Provision for Doubtiul Debts (net) 53.89 100,68
Provision for Doubtful Recoverables (net) (8.73) 18.04
Provislon for Default Loss [Refer Note 12(jii)(c)] - 23.06
Carporate Social Responsibility Expense [Refer Note 27] 1.50 -
Facility Expenses 17.95 16.62
Miscellaneous Expenses 28.23 17.08
Tatal 1.962.02 1,563.95
Footnote(i):
() Payment to auditors*:
Statutory Audit Fees 5.10 10.36
Out of Pocket Expenses - -

5.10 10.36

* The above excludes Rs. 45.72 millions (March 31, 2025 - Rs. 10.72 millions) on account of fees paid to auditors of the Holding company towards proposed Initial

public offer of the Group.

23 Finance costs

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Interest at amortised cost

- Interest on Bank Overdraft
- Interest on Lease Liabilities [Refer Note 30]
Bank Charges

Total

166.94 133.47
94.45 B5.44
2.54 1.78
263.93 220.69
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241

24.2

Exceptional items {loss)/gain

For the year ended For the year ended
sl March 31, 2026 March 31, 2025
Statutory impact of new Labour Codes [Refer Footnole (i) and Note 298] (33.02) -
Total (33.02) -

Footnate (i) On November 21, 2025, the Government of India notified the four “Labour Codes™ namely, the Code on Wages, 2019, the Industrial Relations Code,
2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020-consalidating 29 existing |abour laws. These
codes, amangst other changes, introduce a uniferm definition of wages and enhanced provisions relating to Leave and gratuity benefits.

For the year ended March 31, 2026, based on the best available information, read with Central Government rules notified as at May 8, 2026, the Group has
assessed and disclosed the incremental impact of these changes consistent with the guidance provided by the Institute of Chartered Accountants of India.
Considering the materiality and regulatory-driven, nen-recurring nature of this impact, the Graup has presented such Incremental impact as "Statutory impact of new
Labour Codes” under "Exceptional Items" in the Consolidated Statement of Profit and Loss for the year ended March 31, 2026. The Group has carried out the
actuarial valuation of gratuity and recorded a provision of Rs. 18.50 millions on account of on-roll employees of the Group and recorded a provision of Rs, 14.52
millions on account of contractual off-roll employees, primarily arising from the change in "wages" definition.

The Group will continue to monitor ongoing developments and reassess the impact, if any, on the measurement of employee benefit liabilities.

Components of Other Comprehensive Income {OCl)
s For the year ended For the year ended

P ulars

artic March 31, 2026 March 31, 2025
(a) Items that will not be reclassified to profit or loss in subsequent years:
Re-measurement loss on defined benefit plans (6.85) (22.72)
(b) ltems that will be reclassified to profit or loss in subsequent years:
Exchange differences on translating the financial statements of foreign operations 6.13 0.58

Total (0.72) (22.14)
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25 Earnings per share (EPS)

'Basic Earnings Per Share' and 'Diluted Earnings Per Share' amounts are calculated by dividing the loss for the year attributable to shareholders of the parent by the
weighted average number of equity shares outstanding during the year.

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

For the year ended For the year ended

Particul

HEleuars March 31, 2026 March 31, 2025
Face value of equity share (Rs.) 10.00 10.00
Loss attributable to equity holders of the Parent (Rs. in millions) (A) (792.45) (744.49)
Weighted average number of equity shares outstanding 61,20,23,623 12,81,56,053
Weighted average number of Instruments entirely equity in nature outstanding
[Refer Note (ii)] - H6,02,68, 202
Weighted average number of vested ESOPs 3,42,10,915 3,11,58,773
Weighted i h il it
. :ég ted average number of equity shares in calculating basic and diluted (B) 64,62,34,538 50,05,84,088
Basic and Diluted loss per equity share (Rs.) {AIB) {1.23) {1.24)
Notes:

(i) In view of losses during current and previous year, Unvested ESOPs and potential equity shares outstanding as at March 31, 2026 and March 31, 2025 which are
anti-dilutive have been ignored In the calculation of diluted loss per share and accordinaly, there Is no variation between basic and diluted loss per equity share.

(i) The Board of Directors of the Holding Company in Its meeting held on March 21, 2025 and shareholders of the Holding Company in the Extraordinary General
Meeting held on November 14, 2025 approved the issuance of bonus shares in the ratio of 265:1 pursuant to which the Holding Company has issued bonus shares
of 185,172,195 fully paid-up Equity shares of Rs. 10 each lo the eligible shareholders of the Holding company whose name appears in the Registers of Members or
in the Register of Beneficial Owner maintained by the depositories on the record date, i.e., November 15, 2025. Further, appropriate adjustments, to the conversion
ratio of outstanding Cumulative Compulsorily Converlible Preference Shares (CCCPS) and to ESOPs has been made and the conversion ratio accordingly stands
adjusled to 266:1 i.e. 266 Equily Shares of Rs. 10 each for every 1 CCCPS held by such CCCPS holder and for each ESOPs, pursuant to such bonus issuance.

In furtherance to the aforesaid resolutions, pursuant to the approval by shareholders of the Holding Company in the Extraordinary General Meeting held on
Navember 14, 2025, The Board of Directors of the Holding Company in its meeting held on February 17, 2026 approved the conversion of all CCCPS inle equity
shares of face value of Rs. 10 each and allotment of fully paid up equity shares of the Holding company to the existing holders of CCCPS, pursuant to and upon
conversion of such CCCPS,

The impact of the bonus adjustment to the conversion ratio has been considered in the calculation of Basic and Diluted Loss per equity share. The number of shares

used for the calculation of earnings per share, and the earnings per share (including that in the comparative periods), have been adjusted for pursuant to Paragraph
64 of Ind AS 33 - "Eamnings Per Share”, prescribed under Section 133 of the Companies Act, 2013.

(This space has been intentionally left blank)




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, 2026

(Al

1 b b Y

ounts in Rs. Millians, otherwise

26 Significant accounting judgements, estimates and assumptions

The preparalion of the consolidaled financial statements requires management to make judgements, estimates and assumptions that affect the reported amounls of revenues,
expenses, assets and liabilities, and the accompanying disclosures, and the disciosure of contingent liabiliies. Uncertainty about these ptions and esti could result in
oulcomes that require a malerial adjusiment to the carrying amount of assets or liabllities affected In future years.

Judgements
In the process of applying the accounting policies, management has made the following judgements, which have the most significant effect on the amounts recognised in the

consolidated financial stalements:

Determining the lease term of contracts with renewal and termination options — Group as lessee

The Group delermines the lease term as the non-cancellable term of the lease, togelher with any periods coveraed by an oplion to extend the lease if il is reasonably certain lo be
exercised, or any perjods covered by an opticn to terminate the lease, if it is reasonably certain not to be exercised.

The Group has several lease conlracls that include extension and lermination options. The Group applies judgement in evaluating whether it is reasonably certain whether or nol to
exercise the option to renew or lerminate the |ease. That Is, It considers all relevant factors that ereate an economic ncentive for it to relse either the | or termination. After
the commencemenl date, the Group reassesses the lease term if there is a significant event ar change in circumstances that is within its contral and afiects its ahility 1o exercise or
nat to exercise the optian 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 periad (i.e., three lo five years). The Group lypically
exercises its option lo renew for these leases because there will be a significant negative effect on operations if a replacement asset is not readlly 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.

E and I
The key assumptions congerning the fulure and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the
carying amounts of assets and lfabilities within the next financial year are desctibed below. The Group based ils assumplions and eslimales on parameters available when the
consolidated financial statements were prepared, Existing circumstances and assumplions about future developments, however, may change due to markel changes or
clreumstances arising that are beyond Ihe control of the Group. Such changes are reflected in the assumptions when they ocecur,

Impairment of Nen-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 ana
DCF model. The cash flows are derived from the budget for the next five years and do nol Include restructuring acliviies that the Group Is nol yet commitied lo or significant fulure
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 madel as well as the
expected fulure cash-inflows and the growth rate used for extrapolation purposes. These estimates are most relevant to goodwill and other intangibles with indefinite useful fives

recognised by the Group.

Share Based Payments

Employees and Senior management personnel of the Group receive remuneration In the form of share basad paymenl transaclions, whereby employees render services as
cansideration for equity instruments (equity-settled transactions). In accordance with the Ind AS 102 Share Based Paymenis, the cost of equity-sellled transactions is measured
using the fair value method at the grant date. The cumulative expense recognized for equity-settled transactions at each reporting dale untll the vesting date refiects the exlent ta
which the vesting period has expired and the Group's best eslimate of the number of equily 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 cumulalive expense recognized as at the beginning and end of thal year and is recognized in

employee benefits expense.

Defined benefit plans (gratuity benefits)

The cost of the defined benefit graluity plan and the present value of the gratuily obligation are determined using acluanal 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 lhe
complexities invelved in the valualion and ils long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed al each
reporting date.

The parameter mast subjecl lo change is the discount rate. In determining the apprapriate discount rate far plans operated, the management considers the interest rates of
govermnment bonds in currencies consistent with the currencies of the post-employment benefit abligation.

The mortality rate is based on publicly available mortality table. The mortality table tend to change only at interval in respanse lo demographic changes. Fulure salary increases and
graluily increases are based on expected future inflation rates. Furlher details about gratuily obligations are given in note 29.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabflities recorded in the consolidated balance sheet cannaot be measured based an quoted prices in active markets, their fair
value is measured using valuation technigues including the DCF model. The inpuls to these models are laken from observable markets where possible, but where Ihis Is not
feasible, a degree of judgement is required in establishing fair values. Judgements include consideralions of inputs such as liquidity risk, credit risk and volaliity. Changes in
assumptions about these factors could affect the reported fair value of financial instruments,

(This space has been intentionally left blank)
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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 sfgnificant parts of plant and equipment are required to be replaced al intervals, the Group depreciales 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 satisfisd. All
olher repair and maintenance cosls are recognised in the consolidated statement of profit and |oss 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 proparty, plant and equipment and adopted useful lives based on mar q nt's 1ent of their respective economic useful lives. The
residual values, useful lives and methods of depreclation of praperty, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate,
Depreciation on the assels purchased during the year is provided on pro-rata basis from the dale of purchase of the assels. An ilem of property, plant and equipmenl and any
significant part Initially recognised is derecognised upon disposal or when no fulure economic benefits are expected from ls use or disposal. Any gain or loss arising on
deracognition of the assel (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is Included in the consolidaled statement of profit
and loss when the asset is derecognised.

Impairment of Goodwill and Other Intangible assets
Goodwill is allocated lo cash-generating units for the purpose of Impairment testing. The allocation is made o those cash-generating unils that are expected to benefit from the
business combination In which the goodwill arose. The unils are [dentified at the lowest level at which goodwill is monitored.

Other assels are tested annually for iImpairment whenever evenlts or changes in circumstances indicale 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 amaunt |s asset's value in use. For the purposes of assessing
impairment, assels are grouped at the lowesl levels for which there are separately identifiable cash inflows which are largely independent of the cash inflows fram olher assets or
groups of assels (cash-generaling units).

An impairment loss s reversed if there has been a change in the estimates used ta detarmine the recoverable amount, Such a reversal is made anly to the extent that the assel's
carrying amount does nat exceed the carrying amaunt that would have been determined, net of depreciation or amortisation, if no impainnent loss had been recogtisad,

Loss allowance on trade receivables

The Group uses a provision matrix lo calculate expected credit loss ("ECL") for lrade receivables and contracl assets, The provision rates are based on days past due of various
customers that have similar loss patterns (i.e., by geography, product type. cuslomer 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 cradit loss experience with forward-
looking information. For instance, if forecast economic condilions (i.e., gross domestic product) are expected lo deteriorate over the next year which can lead to an increased
number of defaults in the manufaciuring sector, the historical default rates are adjusted. At every reporting date, the historical observed default rates are updated and changes in the
forward-looking estimates are analysed. The nent af the correlation between historical observed defaull rates, forecasl economic conditions and ECL is a significant
estimate. The amount of ECL is sensitive to changes in circumstances and of forecast economic canditions. 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 cansiders a financial assel in defaull when contractual paymenis 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 amaunts in full before taking into account any credit enhancements heid by the Group. A financlal assel is writlen off when there is no reasonable
expectation of recovering the contraciual cash flows,
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27

28

Corporate Social Responsibility

Pursuant to the requirement of section 135 of Companies Act, 2013 and rules thereon and further guldance note issued by ICAl 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

For the year ended

Particul

RS March 31, 2026 March 31, 2025
Gross amount reguired to be spent by the Group during the year - -
Amount approved by the Board to be spent during the year 1.50 -
Amount spent during the year ending on March 31, 2026 In cash Yet to be paid in cash Total
I} Construction/acquisition of any asset - E A
ii) On purposes other than (i) above 1.50 - 1.50
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 - -

Details related to spent / unspent obligations:
For the year ended

For the year ended

March 31, 2026 March 31, 2025
i) Confribution to Public Trust - -
ii) Contribution te Charitable Trust 1.50 -
i) Unspent amount in relation lo:
- Ongoing project - -
- Other than engoing project a 2
Details of dues to micro and small enterprises as defined under MSMED Act 2006 [Refer Note 12(ji)]
The information regarding micre small and medium enterprises has been determined on the basis of information available with the Group:
As at As at
=]
Airticulars March 31, 2026 March 31, 2025

The principal amount and the interest due therson remaining unpaid to any supplier as at
the end of each year:
- Principal amount due to micro and small enterprises 174.00
- Interest due on above

113.74

174.00

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) bul 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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A.

(i

=

(i)

(iii)

Employee Benefits

Defined Contribution Plans
The Group makes contribution towards Provident Fund, 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:

Particulars For the year ended For the year ended
arieua March 31, 2026 March 31, 2025

Employer's contribution to Provident fund and pension schemes 42.01 36.68
Employer's contribution to Employees Mational Pension System 13.85 12.66
Total 55.86 49.34

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 lasl 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 determined based on an acluarial valuation as at the reporting date using the
projected unit credit method, which recognises each year of service as giving rise to additional unit of employee benefit entittement and measures each
unit separately to build up the final obligation. The obligations are measured at the present value of the estimated future cash flows. The discount rate used
for determining the present value of the abligation under defined benefit plans is based on the market yields on Government bonds as at the date of
acluarial valuation. Actuarial gains and |osses (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 subsidiary 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 and Loss and amounts
recognised in the Consclidated Balance sheet:

Benefit liability:

Particulars As at As at
March 31, 2026 March 31, 2025

Present value of obligation at beginning of the year 101.23 63.81
Interest cost 713 4.64
Service cost 3375 24.07
Past Service cost 18.50 =
Actuarial loss/(gain) on obligation
- Financial assumptions (4.77) 0.93
- Demographic assumptions -~ -
- Experlence adjusiment 11.62 21.79
Benefits paid (14.84) (14.01)
Present value of obligation at the closing of the year 152.62 101.23

- Current Portion 28.71 16.42

- Non-current Portion 123.91 84.81

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

For the year ended For the year ended

Fargodiss March 31, 2026 March 31, 2025
Service cost 33.75 24.07
Past Service cost” 18.50 -
Net Interest on net defined benefit liability 7.13 4.64
Expense recognised in the Consolidated Statement of Profit and Loss 59.38 28.71

*Consequent to the implementation of the Code on Wages, 2019, the Group has reassessed the definilion of wages applicable for employee benefits,
resulting in a changes impacting past service and disclosed as Pasl service cost. Censidering the maleriality and regulatory-driven, non-recurring nature of
this impact, the same has been recognised as exceptional item during the year ended March 31, 2026. [Refer Note 24.1]

Gratuity Cost recognised through Other Comprehensive Income;

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Actuarial {gains) / losses

- change in finangka assumptions (4.77) 0.93

11.62 21.79
6.85 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 £ons Anal
March 31, 2026 March 31, 2025

Discount rate 7.90% 7.04%
Fulure salary increase 10% 10%
Average expected future working life (years) 25.82-28.58 25.63 - 28.36
Withdrawal rate (per annum)

- Up to 30 years 30% 0%

- From 31 years to 44 years 28% 28%

- From 44 years lo 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:

. As at As at
Farticuluss March 31, 2026 March 31, 2025
Impact of the change in discount rate
a) Impacl due to increase of 0.50 % (2.75) (2.05)
b) Impact due to decrease of 0.50 % 2.85 2.12
Impact of the change in salary increase
a) Impact due to increase of 0,50 % 222 1.71
b) Impact due to decrease of 0.50 % (2.18) (1.68)

The sensitivity analyses above have been determined based on a method thal extrapolates the impact on the defined benefit obligation as a result of
reasonable changes in key assumptlions oceurring at the end of the reporting year. These analysis are based on a change in a significant assumplion,
keeping all other assumplions constant and may not be representative of an actual change in the defined benefit abligation 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, 2025 - 2,97 years).

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

Particulars Ant kel

March 31, 2026 March 31, 2025
Within the next 12 months (next annual reporting period) 31.28 17.54
Between 1 and 5 years g91.10 65.36
Between 5 and 10 years 43.47 30.66
Total expected payments 165.86 113.56

(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, regulatary changes etc. The Group ensures Lhat the investment posilions are
managed within an asset-liability matching framework that has been developed to achieve investments which are in |ine with the obligations under the
employee benefit plans, Within this framework, the Group's asset-liability matching objective is to match assets to the cbligations by investing in securities
lo 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 offica Spaces

used in its operations. These generally have lease terms belween 3 and 10 years. The Group's

obligations under Ils leases are secured by the lessor's tille to the leased assets. There are several lease conlracts thal include extension and termination oplions and
varizble lease payments, which are further discussed below. The Group also has cerain leases conlracts for office premises and cerlain facililes wilh lease lerms of 12

monihs or lass. The Group applies the ‘shart-term lease’ recognilion exemplion for these leases,

Set out helow 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, 2024 960,73
Additions 164.59
Deletions (nat) (112.75)
Depreciation expense (201.80)
As at March 31, 2025 810.77
Additions 374.29
Deletions (net) (45.23)
Depreciation expense (254.29)
As at March 31, 2026 B55.54
—
Set out below are the carrying ts of lease liabilities recagnised and the movements during the year:
Particulars Total
As al April 1, 2024 1,026.40
Addilions 161.55
Deletions (131.07)
Accretion of interest 85,44
Paymanis (242.80)
As at March 31, 2025 899.52
Addilions 366.46
Deletions (51.08)
Aceretion of interest 94.45
Paymenls (281.62)
As at March 31, 2026 1.027.73
_— el 7S
The following is the break-up of current and non-current lease liabifities:
Particul As at As at
arvieiams March 31, 2026 March 31, 2025
Lease Liabilities (Non-current) 752.24 732.37
Lease Lisbilities (Current) 27549 167.15
Total 1,027.73 B899.52
The maturity analysis of lease liabilities is disclosed in Nole 38.
The effective interest rate for lease liabilities ranges betwesn 9% (o 9.15%, wilh malurity between 2026-2032,
The fallowing are the g in the C lidated S it of Profit and Loss:

; For the year ended Far the year ended
Ferticulars March 31, 2026 March 31, 2025
Depreciation expense of right-of-use assats 254.29 201.80
Interest expense on lease liabilities 94 45 B5.44
Expense relating o shart-tarm leases (included in Rent - Other expensss) 8.28 7.15
Variable |sase payments (included In Warehousing Management expansas - Other ) 164.24 132,78
Total 521.26 427147
The table below provides detalls regarding the contractual maturities of lease liabllities an an undiscounted basis:

Particular As at As at

il March 31, 2026 March 31, 2025
Less than ane year 366,92 242.48
One lo five years 823.17 820,64
More than five yvears 72.08 72.08
Total 1,262.17 1,135.20
Balow Is the amount rec by the Group in the Consolidated St t of Cash Flows:

. For the year ended For the year ended
Ferfiaulats March 31, 2026 March 31, 2025
Cash flows included in financing activities for repayment of principal portion of lease liability 18747 157.35

94 .45 B5.44

Cash flows included in financing activilies for repayment of inferest portion of lease llability

Cash flows from operating activities include cash flows from short-term lsase and leases of low-value assels, Cash
interest and the principal portion of lease liabilities.

The Group have several lease contracts that Include extension and t=rmination o
the leased-asset portfolio and align with the Group's busi needs, Mar
\ermination oplions are reascnably certain to b exercised [Refer Note 26].

flows from financing activities inciude the payment of

plians. These options are negotiated by management to provide Nexibility in managing
! i Judgement in datermining whether these extension and
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31 Share-based payments

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

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.

The Haolding company has merged the Shiprocket Employee Stock Option Plan 2016 and the Bigfool Acquired Businesses Employee Stock Option Plan 2022 into a single, consolidated scheme to be known as the
“Shiprocket Employee Stack 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 mesting of the sharehalders of the Holding company held on April 14, 2025.

On May 20, 2025, the Holding company has issued 10,800 market valuation linked Employee Stock Options (ESOPs) to eligible employees, which have vesting conditions linked to (i) the achievement of valuation
milestones and {ii) the achievement of the specified performance metrics, as specified in the respective ESOP grant letters. The fair value of these options has been determined in accordance with the applicable
accounting standards using the Monte Carlo simulation model for valuing oplions with markel-based and performance-based conditions. The assumptions used for valuation, including the probability of achieving the
market valuation milestones and OKR targets, expected volatility, risk-free interest rate, and other relevant factors, are based on best estimates and judgment of the Group as at the grani date.

On May 20, 2025, the Holding company has issued 16,758 performance based Employee Stock Options (ESOPs) to eligible employees, which have vesting con
milestones. The fair value of these options has been determined in accordance with the applicable accounting standards using the Black-Scholes model for val
expected vesting dates for these options have been estimated based on the projections of certain businesses of the Group covering a five year period.

itions related to achievement of certain operational
g options with performance-based conditions. The

Shiprocket Employee Stock Option Plan 2022 ("ESOP 2022")

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 lhe shareholders in their
meeting on June 17, 2022 ("EGM Mesting") 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 Holding 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,

Shiprocket Employee Stock Option Plan 2024 ("ESOP 2024")

During the year ended March 31, 2025, the Holding company established Shipracket 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 info 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
concemning the specific vesting period and vesting conditions subject to which Vesting would take place, shall be further detailed in the dacument given to the Option Grantee at the time of grant of options.

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 under both ESOP schemes i.e. ESOP 2016 and ESOP 2024 to 3,26,091 share based payment
options. Further, upon merger of ESOP 2022 scheme and ESOP 2016 scheme, the total ESOP pool increased to 3,568,091 share based payment options.
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Conversion ratio for stock options under ESOP plans [ESOP 2016 and ESOP 2024]

The Board of Directors of the Holding Company in its meeting held on March 21, 2025 and shareholders of the Holding Company in the Extracrdinary General Meeting held on November 14, 2025 approved the
issuance of bonus shares in the ratio of 265:1 pursuant of which the Holding Company has issued bonus shares to the existing equity shareholders with record date of November 15, 2025. Proporiionate adjustments

to conversion ratio for ESOPs to be made for the bonus issue i.e. 266 Equity Shares for every 1 ESOP of Rs. 10 each as at record date has been given pursuant to such bonus issuance. Hence, each option granted
under the abave plans would be eligible for 266 equity shares.

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, 2026 March 31, 2025
Number of options WAEP (in Rs.) Number of options WAEP (in Rs.)
Outstanding at the beginning of the year 1,860,557 133 1,65,301 152
Granted during the year 34,791 10 7,080 10
Exercised during the year (47,499) 296 (19,114) 267
Unvested options lapsed during the year (1,608) 13 (2,710) 22
Outstanding at the end of the year 1,36,241 22 1,850,557 133
Exercisable at the end of the year 94,615 46 1,28,786 142
(B) Shiprocket Employee Stock Option Plan 2024 (“"ESOP 2024")
For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
Number of options WAEP (in Rs.) Number of options WAEP (in Rs.)
Outstanding at the beginning of the year 1,03,701 10 - -
Granted during the year - - 1,083,701 10
Exercised during the year - - - -
Unvested options lapsed during the year - - - -
Outstanding at the end of the year 1,03,701 10 1,03,701 10
Exercisable at the end of the year - - - i

The weighted average fair value for the stock options grantad during the year is Rs. 24,333.31 (March 31, 2025 - Rs. 11,046.31),

The range of the exercise prices for options outstanding at the end of the year is Rs. 10 to Rs. 866 (March 31, 2025 - Rs. 10 to Rs. 866).
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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 years ended March 31, 2026 and March 31, 2025 respectively:

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

Particulars At A= at
March 31, 2026 March 31, 2025
Expected volatility (%) 39.680% 38.27% to 39.57%
Dividend vield (%) 0.00% 0.00%
Risk free Interest rate (%) 6.30% 6.49% to 6.74%
Expected life of share options 10 years 10 years
Expected remaining life of share options (in years) 6 to 9 years 6 to 9 years
Weighted average share price (in Rs.)* Rs. 117.64 Rs. 43,030.43
Black-Scholes Option Black-Scholes Option
Model used Pricing Model Pricing Model
As at As at
ReEvHEUS March 31, 2026 March 31, 2025
Expected volatility (%) 35.70% -
Dividend yield (%) 0.00% -
Risk free Interest rate (%) 4.10% -
Expected life of share options 10 years -
Expecled remaining life of share options (in years) 6 to 9 years -
Weighted average share price (in Rs.)* Rs. 117.64 -

Model used

Mante Carlo simulation

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

Particulars

As at
March 31, 2026

As at
March 31, 2025

Expected volatility (%)
Dividend yield (%)

33.69% to 41.39%

33.69% to 41.39%

0.00% 0.00%
Risk free Interest rale (%) 4.30% to 4.37% 4.30% to 4.37%
Expected life of share options G to 9 years 6to 9 years
Expected remaining life of share options (in years)* 1to 4 years 1to 5 years
Weighted average share price (in Rs.) Rs. 115.48 Rs. 30,718.59

Model used

Monte Carlo simulation

Monte Carlo simulation

* Bonus is issued during the financial year ended March 31, 2026 and therefore, Weighted average share price figures as at March 31, 2025 is pre bonus.

The expected life of stock options is based on historical data and current expectations and is not necessaril
historical volalility over a period similar to the life of the options is indicative of future trends, which may als

y indicative of exercise patterns that may occur. The expected volat ty reflects assumption that the
o not necessarily be the actual outcome.
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During the year ended March 31, 2022, the Holding company granted Incentive shares under the Serles E Shareholders agreement. Such options are milestone based and vesling of such options is dependent upon
achievemnent of milestanes, subject to a maximum period of five years from the date of grant. The same has been convertad 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 years:

For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
Number of options WAEP (in Rs.) Number of options WAEP (in Rs.)
Outstanding at the beginning of the year - - 1,03,700 -
Granted during the year - - - -
Converted during the year - - (1,03,700) -

Exercised during the year 4 - = -
Unvested optians lapsed during the year = = - 5
Outstanding at the end of the year = . = -
Exercisable at the end of the year - = - a

The following tables list the inputs to the models used for the Incentive shares for the years ended March 31, 2026 and March 31, 2025 respectively:

Particulars oo As ut

March 31, 2026 March 31, 2025*
Expected volatility (%) - 39.71%
Dividend yield (%) - 0.00%
Risk free Interest rate (%) - 4.47%
Expected life of share options - 6-9 years
Expected remaining life of share options (in years) - 110 5 years
Weighted average share price (in Rs.) - Rs. 30,718.59
Model used - Maonte 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. 805.80 millions and the same Is o 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,

Total expense arising from share based payment transactions for the year ended March 31, 2026 - Rs. 1,123.43 millions (March 31, 2025 - Rs. 912.77 millions) has been charged to the Consolidated Statement of
Profit and Loss.

(This space has been intentionally left blank)
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32 Tax expense

{a) Major companents of tax expense

Patitiitars For tha year ended For the year ended
4 March 31, 2026 March 31, 2025
Current tax - =
Defarred 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 effecfive tax rate and applicable tax rate

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Loss before income fax expanse (792.45) (744.48)
Applicable Tax Rale 25.168% 25.168%
Expecled income |ax expense (199.44) (187.37)
Effect of Other non deductible items 6.80 15.34
Deferred tax not recognised on losses, unabsorbed depreciation and other llems 192.64 172.03

Total Tax expense recognised in the C Iidated St

(c) Deductible temporary differences for which no deferred tax assetis r

of Profitand Loss

Sheet:

As at the year ended on March 31, 2026 and March 31, 2025, lhe Group s having deductible temporary differences, brought forward losses and unabsorbed depreciation
under the tax laws. However in the absence of reasonabile certainty of realization, deferred lax assels have nol been recognised. The unused tax losses expire upto B

years,

Particulars

As at
March 31, 2026

Deferred tax assels / (liabilities) arlsing on account of:

Deferred tax liabllities:

As al
March 31, 2025

Difference In written down value of Right of use assets and Other Intangible assels (222.87) (204.05)
Total (A) (222.87) (204.05)
Deferred tax assets:

Brought forward losses 1,525.06 1.387.18

Unabsorbed depreciation 174.10 141.91

Other temporary differences

- Difference In written down value of Property, plant and equipment 77.268 62.45
- Difference in written down value of Other Intangible assets 3545 56.47
- Difference in Lease liabilities 258,68 226.39
- Impairment allowance (allowance for bad and doubtful debls) 146,77 153.33
- Others 73.93 52.08
Tatal (B) 2,291.23 2,079.82

Net Deferred tax assets not recognised in the books (C=A+B) 2,068.36 1.875.77
(d) Tax losses carried forward
Maturity period of brought forward lasses for which no deferred lax are recognised in the Consalidated financial statements:

As at As at

Year of expiry

March 31, 2026

Within one - three years
Within three - five years

6,052.83

March 31, 2025

5,511.60

Above five years
Maturity period of Unabsorbed Depraciation for which no deferred tax are recognised in the Consalidated financial statemants:
Year of expi Asat Azl
PRy March 31, 2026 March 31, 2025
No expiry period 692.41 563.85
i3cC i and Conti t liabilities

a. Commitments

Estimated amount of contracts remaining to be executed on capital account and not provided for:
Estimated amount of confracts remaining to be execuled on capifal account and not provided for as at March 31, 2026 - Rs. 18.58 millians (March 31, 2025 - Rs, Nil).

b. Contingent Liabilities
Claims against the company not acknowledged as dabts

Amount
Name of the statute Nature of the dues (in Rs. Period to which the
i amount relates
Millions)

Income Tax Act, 1961 [Refer Foolnote (i)]

Incoma Tax

AY 2018-19

Footnote (i) : Order of TDS Officer dated March 30, 2022 ufs 201 & 201(1A) was issued having demand of Rs. 2.50 millions by INT TAX 1(1)(2) Delhi. The Group has filed
an Appeal against this Demand with CIT(A), The management has submitied Vivaad se Vishwas application to setlle the fitigation wherein the Group Is required to pay lax
amounting Rs, 1.84 millions and the same has been provided for in the books of accounts for the year ended March 31, 2025.

During the year ended March 31, 2028, the application has been accepted and tax amounting Rs. 1.84 millions has been paid on June 20, 2025,
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34 Rel

A. Name of Related parties and related party relationship

i Party Tr

Related Parties under Ind AS 24

and A

Shiprocket Pie Ltd.

Shiprocket DMCC

Shiprocket Arabia for Information Technalogy
Piokrr Technologies Private Limited
Shiprocket Omuni Private Limited

Shipracket Marchant App Private Limited
Shiprocket Inc

Logitrust Freight Services Private Limited
Logibricks Technalogies Private Limited

Key Management Personnel
Sazhil Goel

Gautam Kapoor

Rajan Jitendra Mehra

Pankaj Makkar

Arjun Sethi

Vaidhehi Ravindran
Rohit Sood

Mishant Chandra
Kumar Tanmay

Deepa Kapoor

Chetan Kumar Mathur
Kaushik Dutta

Brijesh Kumar Agarwal
Vani Gupta Dandia

Nature of relationship

Wholly-owned Subsidiary

Step-down Subsidiary (Wholly Owned Subsidiary of Shiprockel Ple Lid.)

Step-down Subsidiary (Wholly Owred Subsidiary of Shiprocket DMCC) (iguidated w.e.f. September 1, 2024)
Wholly-owned Subsidiary (w.e.f. June 24, 2024, Subsidiary from June 24, 2022 fill June 23, 2024)
Whally-owned Subsidiary

Wholly-owned Subsidiary

Wholly-owned Subsidiary

Wholly-owned Subsidiary ( w.e.f. September 8, 2025)

Assoclate Company

Nature of relationship

Managing Director and Chief Executive Officer

Executive Director

Nominee Director (ceased to be Nominee Director w.e.f. December 23, 2024)

Nominee Director (ceased to be Nominee Director w.e.f. May 10, 2025)

Man-Executive Director (ceased to be Nominee Director and appointed as Non-Execullve Director w.e.f. April
24, 2025)

Nominee Direclor (ceased to be Nominee Director w.e.f. December 30, 2024)
Nomines Director (w.e.f. Octeber 17, 2023 till December 23, 2024)

Nan-Executive Director (ceased to be Non-Execulive Director w.e.f. May 10, 2025)
Chief Financial Officer

Company Secretary

Independent Director (w.e.f. August 22, 2024)

Independent Director (w.e.f. August 22, 2024)

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

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

B. Detalls of Transactions with Related parties:
. For the year endoed For the year ended
Particulars March 31, 2026 March 31, 2025
(i) Remuneration to the Key Managerial Personnel other than Independent Directors [Refer Footnote (i)]
Short-term employes benefils 71.68 66.57
Share based payments [Refer Footnote {if)] 504.21 12442
{il)  Amount pald on behalf of Key Managerial Persanng| olher than Independent Directars [Refer Footnote (i) 138.88 30,97
(i} Remuneration to lhe Independent Directors 10.75 4.29
(iv) Sitting fees to the Independant Directors 4,80 1.00
Footnole (i): Remuneration to the key managerial personnel does not include the provisions made for grafully and laava encashment, as they are datermined on an acfuarial basis for the group as a whole.
Foolnote (ij): Share based payments amounting Rs. 504.21 milions (March 31, 2025 - Rs. 124.12 milians) upon exercise of share based payment oplions.
Footnale (i) TOS paidipayable by the Holding campany on behalf of key managerial personnel in respect of parquisites upon exercise aof share based payment ophions amounling Rs. 139,88 milfons {March
31, 2025 - Rs. 30,97 milions) and fhe same has been recovered during the respective financial yaar end.
c. o di ot
As at As at
Particulars March 31, 2026 March 31, 2025
(A) Payable at year end
(i) Other Financial liabilities
Reml lon payable to the Key K lal P | other than Ir {ent Directors 10,01 a.67
(i) Trade payables
Remuneratlon Payable (o the Independent Directors 292 177

D. Terms and Conditions of transactions with related parties
(i} Transactions are made with related parties on (he same terms as applicable 1o third parties in the ordinary course of business and in an 2rm's length. The Group mutually negotiales and agrees transaclion price
and payment terms with the related parties by benchmarking the same to the simifar transactions with non-related parties,
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35 Segment Information
A. Description of segments and principal activities
Operaling segments are defined as components of an enterprise for which discrete financial information is available hat is evaluated regularly by lhe chief operating decision
maker ("CODM’), in deciding haw o and ing perormance, The Group's chiaf operating decision maker is the Chief Execulive Officer.
The op ] segmernls prises of:
a) Core Business
b) Emerging Business
Our Core Business encompasses our Domestic Shipping platform, wheraby we provide merchants with access Lo logistics sarvices lo deliver goods to end consumers within
India, and our Shipping Apps, which are value added saftware utilities which serve to anhance merchanls' shipping transactions.
Our Emerging Business offers & range of additional lools and platforms that merchants can |leverage independently, or in addition to, our Core Business offerings, such as our
Cross-border platiorm, Checkout platform, Marketing solutions, Hyperlocal deliveries through Shiprocket Quick and Capital solutions.
During the year ended March 31, 2025, the Group realigned Its inlemal reparting syslem to focus on revised business verticals for tracking Ils performance and resource
allocation decisions. This required the Group lo realign its operating segment disclosures with its internal reporting structure. Further, as the CODM does not segment assets and
liabilities as part of its resource allocation decisions, due to which the Group has not shown the disclosure of segment assets and liabilitles,
B. Information about reportable segments
For the year ended March 31, 2026
Parieulars Caore Business Emarging Business Total
Segment
Segmaent revenue
Ravenue from Operations 14,854.12 5,387.29 20,241.41
Segment costs
Cost of Merchant Solutions (11,212.12) ~=c (3.729.17) (14,841.29)
Purchase of traded goods - (217.69) (217.69)
Changss In inventories of traded goods - 0.03 9.03
Employee benefits expense (excluding Share Based Paymenl Expense) (920.08) (1,751.25) (2,671.34)
Other expenses (818.55) (1,143.47) (1,862.02)
Rent expenses not included in Other expenses in accordance wilh Ind AS 116 - Leases (36.98) (244.63) (281.62)
Segment results 1,866.37 (1,689.89) 176.48
Other Incoms 532.80
Share Based Payment Expense (1,123.43)
Finance Cosl (263.83)
Depreciation and amarlisation expense {362.97)
Exceptional llems (33.02)
Reversal of Rent expenses in accordance wilh [nd AS 116 - Leases 281,82
Loss before tax (792.45)
For the yoar ended March 31, 2025
Particulars Cul;z Busln‘ess Emerging Business Total
Segment
Segment revenus
Revenue from Operations 13,059,27 3,260.85 16,320.12
Segment costs
Cost ol Merchant Solulions (9.845.27) (2,264.04) (12,128.31)
Purchase of traded goods - (79.67) (79.67)
Changes in inventories of lraded goods - 228 228
Employes benelils expanse (excluding Share Based Paymenl Expense) (B41.76) {1,394.63) (2,236.39)
Other expenses (766.37) (797.58) (1,563.95)
Rent expenses not included in Olker expensas in accordance with Ind AS 116 - Leases (36.54) (206.26) (242.80)
Segment results 1,569.33 {1,499.05) 70.28
Other Incame 428.08
Share Based Paymenl Expense (912.77)
Finance Cost (220.69)
Deprecialion and amorlisalion expense (352.20)
Reversal of Rent expenses in accordance with Ind AS 116 - Leases 242,80
Loss befare tax (744.49)

C. Geographical information

Refer Note 15(a) for geagraphical information of revenue from operations of the group.

D. Information about major contracls
During the years ended March 31, 2026 and March 31, 2025, no single customer reprasents 10% or more of the Group's lolal revenue from operations.
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36 Fair values
Set out below, is a comparison by class of the carrying amounts and fair value of the Group's consolidatad financial instruments, including those with carrying amounts that are reasonable
approximations of fair values:

Financial Instruments by category

The carrying value and fair valug of financial instruments by categorles as of March 31, 2025 were as fi
Financial assets/liabilities at fair value through

Particulars Note No. Amartised Cost Other Comprehensive ~ Carrying amount Fair Value
Profit or loss

Income
Assats:
Investments (non-current) 6(i) - 155.88 - 155.88 155.88
Other financial Assets (non-current) B(vi) 4,429.39 - - 4,429.39 4,420.39
Investments (current) 6(1) - - - - -
Trade receivables B(ii) 2,364.95 - - 2,364.95 2,364.95
Cash and cash equivalents B(1ii) 1.847.43 - - 1,847.43 1,847.43
Bank balances other than Cash and cash equivalents 6{iv) 34.02 - - 34.02 34,02
Loans G(v) 300.00 - - 300.00 300,00
Other financial Assets (current) B(vi) 3,730.60 - - 3,730.60 3,730.60
Total 12,706.39 155.88 - 12,862.27 12,862.27
Liabilities:
Lease Lliabilitles (non-current) 30 752.24 - - 752.24 752.24
Borrowings (current) 12(i) 242012 = - 242012 242012
Lease Liabililles (current) 30 275.49 - - 275.49 27549
Trade Payables 12(ii) 272162 - - 2,721.62 2,721.62
Olher Financial Liabililies 12(ii) 1,501.07 - - 1,501.07 1,501.07
Total 7,670.54 - - 7,670.54 7,670.54

The carrying value and fair value of financial Insiruments by calegories as of March 31, 2025 were as follows:
Financial assets/liabilities at fair value through

Particulars Nole No. Amortised Cost Profit or loss Other Comprehensive  Carrying amount Fair Value
Income

Assets:

Investments (non-currant) 6(i) - 25,00 - 25.00 25.00
Other financial Assets (non-current) B{vi) 54.88 - - 54 B8 54.88
Investments (current) 6(i) - 257.63 - 257.63 257.63
Trade receivables &(il) 1,470.26 - - 1.470.26 1,470.26
Cash and cash equivalents &(iil) 1,264.40 - - 1.264.40 1,264.40
Bank balances other than Cash and cash equivalents B(iv) 3,753.08 = - 3,753.08 3753.08
Loans B(v) 260,00 - - 260.00 260,00
Olher financial Assets (current} B{vi) 418115 - - 4,181.15 4,181.15
Total 10,983.77 282.63 - 11,266.40 11,266.40
Liabilities:

Lease Liabilities (non-current) 30 732.37 - - 732.37 732.37
Borrowings (currant) 12{i) 2.446.65 - - 2,446.65 2,446.65
Lease Liabilities (current) 30 167.15 - - 167.15 167.15
Trade Payables 12(ii) 2,293.95 - - 2,293.85 2,293.95
Other Financial Liabllities 12(iii) 998.08 - - 998.08 998.08
Total 6,638.20 - - 6,638.20 6,638.20

The following methods/assumptions were used to estimate the fair values:

The management assessed that cash and cash equivalents, trade receivables, other financial assets, trade payables, bank overdrafts, other financial liabllities, other current liabilities
approximate their carrying amounts largely due to the short-term maturities of these instrumenis.

Fair value of current investmenis (quoted mutual funds) is based on Met assels value ("NAV") as al the reporting dale.

The fair valug of unquoted instruments, loans from banks and other financial liabilities as well as ather non-current financial liabilities is estimated by discounting future cash flows using
rates currently avallzble for debt an similar terms, cradil risk and remaining maturities. In addition to being sensltive to a reasonably possible change in the forecast cash flows or the
discount rate, the fair value of the equity instruments is also sensitive lo @ reasonably possible change in the growth rates. The valuaiion requires management fo use unobservable inpuls
in the model, of which the significant unobservable inpuls are disclosed in the tables below. Managemenl regularly assesses a range of reasonably possible allematives for those
significant unobservable inputs and determines their impact on the total fair value.

The fair values of the unquoled equity shares have been eslimated using a DCF model. The valualian requires management o make cerlain assumplions about the model inputs,
including forecast cash flows, discount rate, credit risk and volatility. The probatilities of the various estimates within the range can be reasonably assessed and are used in
management's estimate of fair value for these unguoled eguity Investments.
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37 Fair value hierarchy

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy, described as follows, based on the lowest |evel Input that is

significant to the fair value measurement as a whole.

Level 1: This level of hierarchy includes financial assets hat are measured by ref to guoled (

d) prices In aclive markets for identical assels or llabilities.

Level Z: This level of hierarchy includes financial assels that are measured using inputs, other than guoted prices included within level 1, that are observable for such items, directly or

indireelly.

Level 3: This level of hlerarchy includes ilems measured using a valuafion model based on assumptions thal are neilher supparted by prices from observable current markel transaclions

in the same instruments nor based on available market data.

The following table provides the fair value measurement hierarchy of the Group's assets and l|abilities:

Falr value measurement hierarchy for financial assets and llabilities as at March 31, 2026:

Financial assets/liabilities at fair value through

Particulars Note No. Amortised Cost Praftah e Profit or loss Carrying amount Fair Value
Quoted prices in ~ Significant unobservable
active markets inputs
(Level 1) (Level 3)
Assets:
Investments (non-current) B(i) - - 155.88 155.88 155.88
Other financial Assets (non-currant) B(vi} 4,429.33 - - 4,428.39 4,429.39
Investmenls (curranl) B(i) - - - - -
Trade receivables 6(ii) 2,364.95 - - 2,364.95 2.364.95
Cash and cash equivalents B(iif) 1,847.43 - - 1.847.43 1.847.43
Bank balances other than Cash and cash eguivalents liv) 34.02 - - 34.02 34.02
Loans Blv) 300.00 - - 300.00 300.00
Other financial Assets (current) B(vi) 3.730.60 - - 3,730,680 3,730.60
Total 12,706.39 - 155.88 12,862.27 12,862.27
Liabilities:
Lease Liabilities (non-current) an 752.24 - - 752.24 752.24
Borrowings (currant) 12(1) 242012 - - 242012 242012
Lease Lizhililies (current) 30 27548 - - 275.48 27548
Trade Payables 12(ii) 272182 - - 2.721.62 2,721.82
Other Financial Liabilities 12(lif) 1,501.07 - - 1,501.07 1,501.07
Total 7,670.54 - - 7,670.54 7,670.54
Fair value measurement hierarchy for financial and liabilities as at March 31, 2025:
Particulars Note No. Amortised Cost Financial assets/liabilities at fair value through Carrying amount Fair Value
Profit or loss Profit or loss
Quoted prices in  Significant unobservable
active markets inputs
(Level 1) (Level 3)
Assets:
Investments (non-current) 6(i) - - 25,00 25,00 25.00
Other financial Assels (non-current) B(wvi) 54,88 - - 54.88 54.88
Investments (current) (i) - 257.63 - 257,83 257.63
Trade receivables B(ii) 1,470,256 - - 1.470.26 1,470.26
Cash and cash equivalenls B(ill) 1,264.40 - - 1,264.40 1,264.40
Bank balances olher than Cash and cash equivalents B(iv) 3,753.08 - - 3,753.08 3,753.08
Loans B(v) 260.00 - - 260,00 260.00
Other financial Asssts (current) Gilvi) 4,181.15 - - 4,181.15 4,181.15
Total 10,983.77 257.63 25.00 11,266.40 11,266.40
Liabilities:
Lease Liabilities (non-current) a0 732.37 - - 732,37 732,37
Borrowings (currant) 120i) 2,448.65 = - 2,446,656 244665
Lease Liabllities (current) 30 167.15 - - 167.15 167.15
Trade Payables 12(ii) 2,293.95 - - 2,293.95 2,293.95
Olher Financial Liabilities 124iii) 998.08 - - 998,08 998.08
Total 6,638.20 - - 6,638.20 6,638.20
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Reconciliation of Level 3 fair valug measurement is as follows:

As at As at
ERrditlay March 31,2026  March 31, 2025
Balance at the beginning of the year* 25,00 -
Addition during the year 130.88 25.00
165.88 25.00

Balance at the end of the year

Following table describes the valuation techniques used and key inputs thereto for the level 3 financial assets as al March 31, 2026 and March 31, 2025:

Valuati Significant
Financial Assets T::::::imun uncbservable Range Sensitivity of the input to fair value
qHe Inputs
Discounted Cash  |a) Welghled Average
. Flow Cost of Capital
Other Invastments (valued at fair value through Other
5 (*DCF") method and|("WACC") NA NA
Camprshensive (g} (PYTOCHY MNet asset value b) Terminal growth rale
("NAV") method ¢) Revenue mulliple
a) Weighted Average
Other Investments (valued at fair value through Profit and Loss) Eligin;'::z Eﬁsh ﬁs\‘?;gfcfi;lpllal %= 305 d;?:;i:iilﬂr:h:n?ir;:u:izi‘: ::;:;B
[FVTFL) ("DCF) in the fair value of these Invesiments
b) Terminal growth rale 5%

* The Holding company of the Group had made strategic investments in certain entities during prior years, However, The Holding company of the Group had assessed the fair value of
these invastments In prior years to be negligible and accordingly considered the falr value adjustment in the consolidated financial statements of prior years through other comprehersive

inFama

Valuation Methodology:

(i) As of March 31, 2028 and March 31, 2025, the fair value of cash and hank balances, trade receivables, other financial assets and liabllities, borrowings, |ease liabilities, trade payables

approximate their carrying amount largely due to the nature of these instruments.
(i) The falr value of current investments in quoted mulual funds |s measured at quoted Net Asset Value (NAV),

(iii} During the year ended March 31, 2026 and March 31, 2025, there were no transfers between Level 1 and Level 3 fair value measurements.

(Iv) The fair values of the unquoted investments have been estimated using one or more of the valualion techniques such as discounted cash flow method (*DCF") and Net asset value

{"NAV") method.

(This space has been ntentionally left blank)
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Fil inl Risk M Objectives and Policies

The Group's activities are exposed 1o variety of financlal risk, credit risk, liguidily risk and foreign currency risk, The Group's senior management oversees the management of these risks, The Group's senior
management ensures that the Greup's linancial risk aclivities are govemed by appropriale palicies and proceduras and that financial risks are identified, measured and managed in accordance wilh the Group's
palicies and risk abjectives. The Group reviews and agrees on policies for managing each of these risks which are summarized below,

{a) Market Risk
Markel risk is the risk that the fair value of fulure cash flows of a il i 1t will 1 I of changes in market prices, Markel risk comprises three types of risk: interest rate risk, currency risk
and ofher price risk, such as equlty price risk and commadity risk. Financial instruments affecled by market Hsk include loans and borrowings, deposits, debl and equily investments and derivative financial
instruments.
(i} Interest Rate Risk
Interest rate risk is the risk that the fair value or fulure cash flows of a financial Instrument will flucluate because of changes in market interest rales, As majority of the financial assets and [@bifities of the Group
are elther non-interest bearing or fixed Interest bearing instruments, The Group's niet exposurs o interest risk s negligible. Interest rate sensitivily analysis shows that an increase / decrease of fifty basls points
in floaling Interest rates would resull In decreasefincrease in the Group's consolidated Ioss before tax by approximately Rs, 11.97 millions (March 31, 2025 - Rs, 9.24 milllons).
(il}) Fareign Currency Risk
The flucluation in foreign currency exchange rates may have polential impact on the consolidated staiemant of profil and loss, where any transaction references more than one curency or where
ts/liabilities ara denomi iinat y ather than the functional currency of the company. The Group undertal ions in foreign jes and thus it is exposed lo exchange rate
fluctuatians. The Group has a freasury team which evaluales the impact of foreign exchange rate fluctuali by ing ils exp lo exchange rate risks and advises the management of any malerial
adverse effect on the Group, The Group's nel exposure Lo foreign currency risk is negligible,
Fareign currency sensitivity: Since the business of the Group doesn't invalve material foreign currency transactions, its exposure to foreign currency changes is nat material.
(i) Equity Risk
The Group's listed and non-listed equity securities are susceptibie 1o market price risk arising from unceraintizs about future values of the investment securities, The Group manages the equlty price risk
through diversification and by placing fimits on individual and tolal equity instruments, Reports on the equity portiolio are submitted to the Group's senior management on a regular basls. The Group's Board of
Directors reviews and approves all material equity invesiment decislons,
(b) Cradit risk
Cradil risk is (he risk that a counter party will not meel its obligations under & financial instrument or customer contract, leading 1o a financial loss. The Group s exposed lo credit risk from its operaling aclivilies
{primarily frade receivables), including deposits with banks and financial institutions, foreign exchange transactions and other financial instrumeants.
(I} Trade receivables
Trade receivables are typically ur . Cradit isk is managed by the Group through credit approvals, establishing credit imits and continuously monitoring the credit hi of cust 1o which the
Group grants credil terms in the normal course of business,
Concentrations arise when & number of counterparties are engaged In similar business activities, or activities in the same geographical region, or have economic features that would cause their ability to meet
contraciual obligations to be similary affected by changes in economic, political or other conditions. Congentrations Indicate the relative sensltivity of the Group's performance 1o developments affecting a
parficular ndustry,
In order to avoid excessive concentrations of risk, the Group's policies and procedures include specilic guldelines to focus on the maintenance of a diversified paortfolio. ldentified concentrafions of credil risks
are controlled and managed accordingly.
The Group's largast cuslomer accounts for less than 10% of net sales,
The ageing analysis of trade recelvables as of the reporiing years is as follows:
Particulars Leasthdn g Bmaiithis -1 1-2 years 2-3 years More than 3 years Total
months year
As at March 31, 2026 2,364.956 1684.99 155.25 97.98 75.60 2,878.77
As ol March 31, 2025 1,470.28 221.84 175.61 155.82 - 2,023.33
Mote: The ageing of trade recaivables does nol include expected credit loss,
(il) Expected gredit loss for trade using simplified apj
£ As at As at
Particul
hliiaeliii March 31,2026 March 31, 2025
Gross carrying amount 287877 2,023.33
Expected credit losses (Loss allowance provision) (513.82) (553.07)
Net Carrying t of trada bl 2,364.95 1,470.26
{b) Liquidity risk

Liquidity risk is the risk thal the Group may nol be able to meet its present and future cash and collateral obligations without incurring unacceplable |osses, The Group's objective Is Lo, al all times mainlain

aptimum levels of liquidity to meet lts cash and collaleral requirements. The Group closely menitors its liquidity position and deploys a robust cash L system. It adequale sources of
finaneing including leans from banks at an optimised cost.

The table below summarises the maturity profile of the Group's financial liabilities based on contractual payments:

As at March 31, 2026 Carrying amount On Demand Upte 1 Year 1-2 years 2-3 years More than 3 years Total
Borrowings 2,420.12 2.420.12 - - - - 242012
Lease Liabilities [Reler Note 30] 1.027.73 - 366.892 340,64 230,27 324,34 1,262.17
Trade payables 2,721.62 - 272162 - - - 2,721.62
QOther i izl liabililies 1.501.07 = 1,601.07 - - - 1,501.07
Total 7,670.54 242012 4,589.61 340.64 230.27 324.34 7.904.98
As at March 31, 2025 Carrying On Demand Upto 1 Year 1-2 ypars 2-3 years More than 3 years Taotal
Borrowings 2,446 65 2,446.65 - - - - 2,446.65
Lease Liabilties [Refer Note 30] B9O.52 - 242.48 256.58 222.22 413.92 1,135.20
Trade payables 2,293.95 - 2,283.85 - - - 2,203.95
Other fi 1l liabilit 888.08 il 558,08 - - - 908.08
Total B6,638.20 2,440,65 3,534.51 256,58 222,22 413.92 6,873.88
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38 Capital Management

For the purpose of the group's capital management, capital includes issued equity capital, instruments entirely equity in nature, securities premium and all other equily reserves attributable to the

equily holders of the group. The primary objective of the group's capital managemenl is to maximise the shareholder value.

The group's objectives when managing capital are to:
» Safeguard their ability to continue as a going concern, so that they can cortinue to provide returns for shareholders and benefits for other stakeholders; and

« Maintain an optimal capital structure to reduce the coslt of capilal,

The group monilors capital by regularly reviewing the capital structure. As a part of this review, The group monitors capital using a gearing ratio, which is net debt divided by total capital plus net

debt. The group includes within net debl, interest bearing loans, lease liabilities and borrowings, less cash and cash equivalents and liquid investments.

As at As at

PRI Nats. March 31, 2026 March 31, 2025
Borrawings 12(1) 242012 2 446.65
Lease Liabilities 30 1,027.73 899.52
Cash and cash equivalents Biiii) (1,847.43) (1.264.40)
Bank balances other than cash and cash equivalents Biv) (34.02) (3,753.08)
Net Debt (A) 1,566.40 (1,671.31)
Equity Share Capital 10A 6,362,50 6,36
Instruments entirely equity in nature 108 - 595.24
Other equity 1140 8,880.61 14.310.81
Total Equity attributable to the equity holders of the group (B) 15,243.12 14,912.51
Capital and net debt (C=A+B) 16,809.51 13,241.20
Capital Gearing Ratio (%) (C/A) 9.32% Not Applicable since

No changes were made In the objeclives, policies or processes for managing capital during the year ended March 31, 2026 and March 31, 2025.

(This space has been intentionally left blank)

the Group does not
have Net Debt as at
year end
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40 Investments in Associate (accounted for using equity method)

The Holding company of the Group has no material assoclate. On Navember 26, 2021, The Holding company of the Group has acquired 28.14% stake in Loglbricks Technologles Privale
Limited. It is engaged in the business of development of softwares and fechnology solutions. The Group's interest in Logibricks Technologies Private Limlted is accounted for using the equity
metlhad during the year ended March 31, 2022,

As at March 31, 2023, the carrying amount of the investment In the associate was lested for impairment in view of continuing losses in the associate, The recoverable amount of Investment in
associale, based on value-in-use has been arrived at Nil has been fully impaired during the year ended March 31, 2023, The recoverable amount has been determined based on cash flow
projections from annual operaling plans of ihe associale covering a five-year period. The terminal period growth rate of 5% has been epplied beyond 5§ years period. Pre-tax discount rate of
18.25% has been applied to cash flow projections, Since, the carrying value of investment In the associate is nil, the Group's share of loss has not been reported in these Consolidated
Financial Statements for year ended March 31, 2026 and March 31, 2025,

The aggregate surnmarised financial inf tion in respect of the Holding Company's i ial associate is sel forth below:
Particulars Asat Asat
March 31, 2026 March 31, 2025
Carrying amount of the Group's interest in associate
- Gross Carrying amount 111,60 111.60
- Provision for impairment in value of associale (111.60) (111.60)

Group's share of Loss in associate n =

(This space has been intentionally left blank)
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45

it} The Graup does nol have any charges or satisfaction which is yel to be regstered wilh ROC beyond |he statutory period.
iv) The Group has complied with the number of layers prescrived under clause (B7) of seclion 2 of the Act read with Companies {Rastriclion in number of Layers) Rules, 2017,

v) The Group have not traded or invested in Cryplo cumency or Virtual Currency during the financial year,

vi] The Graup have nol advanced or loaned or invesled funds to any other person(s) or entity(ies), Including foreign entllies (| ies) with the a that the inlermediary shall:
#) diretly or indirectly lend or invest in other parsons or entities identified in any manner whalsaaver by or on behalf of The Group (Ultimate Benaficiarias) or
b) provide any guarantee, secunty of the ke 1o or an behall of the Ullimale Beneficiaries,

vil) The Group have not receved sny fund from any p ) or entity( foraign entitles (Funding Party) wilh the i in writing or ) that the C shall :
a) directly ar indirectly lend orinvest in ofher persons urnnlilbaﬂ Idantified in any manner whalsoever by or an behalf of the Funding Parly {uilfmals Benpficiares) ar
b) provide any guarantes, securlly or the like fo or on behalf of the Ullimate Baneficiaries.

will) The Group does nol have any lan which is not in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act,
1861 {such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

ix) The Group have nat been declared willul defauller by any bank or ial institulion or g ar any authority,

#) The Graup have nol revaluad its Proparly, Plant and Equipmant and Intangible assets during the current i ial year and previ ial year,

Events occurring aller the balance sheet date

Thare are na significant nan-adjusling events that have cccurrad after the year ended March 31, 2028 tll the date of app | of these c: i d ial thal are raquirad lo be di in the

consolidated financial slalements,

Audit trail

For the year ended March 31, 2026

The Holding Company and Its which are i 1 in India and whaose financial statements have been audited under the Aot has used Oracle Netsuile throughout the year as iis
{ 1 for malntaining s books of account for fhe year erlﬂed March 31, 2026, which has a fealure of recording audit trail (edit log) and the same has operated throughout the year for all relevant
i in Ihe at ion level except for logs of ceraln altributes of deleted transactions and logs of changes made at administrator leval (If 2ny). Also, audil (=il for accounting and

certain relatad was not enabled at the 1 laved ta log any direct changes to the database. Further, no inslance of audil trall fealurs being lampared with was noted in respect of accounting

soltware where the audit trail has been enabled, Additionally, the audit trail has been preserved by the Holding Company and the sbova refersd subsidiaries as per the statulory reg far record

For the year ended March 31, 2025

Tha Halding C y and lts idimries which are P Incorporatad in India and whose financial statemants have been oudited under (ha Aot has used Oracls Netsuite throughout the year as ils
ing soffware for mai 0 its books of account for the year ended Marnh 31, 2025 (other than Pickr Technologies Private Limited upto Decembar 31, 2024), which has & fealure of recording audit trall

{edit log) and' the same has aperamd thraughout the year for all relevanl in the atap lavel except for logs of cerain aliributes of delelad i and lags af

madsa at administrator leve! (if any). Also, audit trail for accounting and cartain elsted software was nat enabled at the database level to log any direct changes to the datsbase. Further, na instance of audit trall
feature being tampered with was noted in respect of accounting saftware whers the sudit trail has been enabled. Additionally, the audil rall has been praserved by the Halding Company and the above refarrod

subsidiaries as per he stalulory requl for recard
Pickrr Technalogies Frivate Limited has migrated to Oracle Noetsulte from Tally with effect from January 1, 2025, The audit trail feature in respect of the Tally ls not enabled, Addilionally, we are unable to assess
whather the audil trail has been preserved as per the slalulary requl for record lon in respect of Tally,

Bachup of books af account

For the year ended March 31, 2026
The Halding Company and ils subsidiari=s which are ies incorporated in India and whose linancial slalements have been audited under the Acl has maintained proper baoks of accaunt as required by law

in efectronic mode on servers physically located in [ndia.

For the year ended March 31, 2025
The Holding Cormiy and iis i@ries which are in India and whose financial statemenls have been sudited under (he Act has maintained proper books of account as required by law

axcept for Pickmr Technologies Private Limited whare backup of hnohs aof account &nd other books and papers maintained in alectronic made was not kept in servars physically located in India on a daily basis
fram April 1, 2024 1o December 31, 2024,

(This space has been intenlionally fefl blank)




Shiprocket Limited (Formerly known as Shiprecket Private Limited and Bigfoot Retall Solutions Private Limited)
CIN: UT2900DL2011PLC225614

Notes to the C i i Fil i for the year anded March 31, 2026

All amounts in Rs. Millions, unless atherwise stated|

46  There are numerowus interpretative issues relating to the Sup, Court {SC) on f Fund dated Felwuary 28, 2018, The Group is already in complance with said order Tor the year, However,
there is uncertainty on the determination of the liabiity ly. b I lly there is na limit on how much retrospective it can get, and can begin from the commencement af operstions of the
group, The Graup will only record a provision, on recewving further alanty on the subject,

As per our report of even date

For 5.R. Falllbni & Associstes LLP D For and on behall of the Board of Directars
Charterdt Accountants Shiprocket Limited

ICAI Firgh Reglstration No, 101043W/E3000 {Farmerly known as Shiprocket Private Limited

and Bigfoot Retall Solutions Private Limited)
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