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A SOLUTIONS COMPANY

DIRECTORS’ REPORT

Ta
The Members,
LEAP India Private Limited

Your directors have pleasure in presenting the Eleventh Annual Report of the Company
together with Company’s audited financial statement for the period from April 1, 2023 to March
31, 2024.

FINANCIAL RESULTS

As per the Standalone financials, Company has recorded an operational revenue from its
business of Rs. 29,758.13 lakhs, other income of Rs. 2,141.73 lakhs and a profit of Rs.
4,097.11 lakhs for the financial year ended on March 31, 2024 as against an income of Rs.
24,306.06 lakhs and a profit of Rs. 940.40 lakhs for the previous year ended on March 31, 2023.
The total retained earnings as on March 31, 2024 stood at Rs. 3,776.46 lakhs as against the
total retained earnings of Rs. (136.53) lakhs in previous vear ended on March 31, 2023.

As per the Consolidated financials of the Company, Taron Material Handling Equipments
Pvt. Ltd. (TARON), a wholly owned subsidiary of the Company, the Company has recorded
an operational revenue from its business of Rs. 36,497.08 lakhs, other income of Rs. 697.28
lakhs and a profit of Rs. 3,721.21 lakhs for the financial year ended on March 31, 2024 as
against an income of Rs. 25,336.68 lakhs and a profit of 909.42 lakhs for the previous year
ended on March 31, 2023.

The key financial result of the company are as follows:
(Amount in Lacs)

Standalone Consolidated
For the Tor the For the For the

Particalars Financial Year | lFinancial Year | Financial Year | Financial Year

ended 31+ ended 31 ended 31! ended 31+

March 2024 March 2023 March 2024 March 2023
Revenue From operations 29,758.13 24,306.06 36,497.08 25,336.68
Other Income 2,141.73 637.82 697.28 79 84
Total Income 31,899.86 24,943 88 37,194.36 25,816.32
Total Expenses 26,530.45 24,007.34 32,523.73 24,834.30
Profit/(Loss) Before Tax 5,369.41 936.54 4,670.63 982.22
Less: Provision for taxation 0.00 0.00 1.85 30.99
Less: Provision for deferred tax 1,279.09 0.00 951.44 50.10
Profit /(Loss) After Tax 4,090.32 936.54 3,717.34 901.13
Other Comprehensive Income 6.79 3.86 3.89 8.29
= mﬁ)mprehensive Income 4,097.11 940.40 3,721.23 909.42
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OPERATIONS

Your Company continues to be the supplier of choice across the product categories it operates
in. Your Company remains focused on establishing itself as the ‘Most Trusted Supply Chain
Service Provider’ in the Indian Market” driven by superior product quality, a differentiated
product portfolio, its deep insights of consumer needs, use of technology, preferences and
operational excellence across the supply chain. Despite tough prevailing condition in the
market, your Company continue to grow and remain the largest provider of pooling pallets in
India.

Your Company's business model is based on sharing and re-use of assets, underscoring the
growing importance of sustainability in business practices. This “circular economy” approach
to business by your Company helps it customers to minimize impact on the environment (usage
of wood only from certified sources contributing to zero deforestation, lowering of carbon
footprint through optimised transportation and reduction in wastages as compared to single
use packaging materials).

Your Company on consolidated basis registered a growth in business during the year as
revenue from Operations grew from 2 25,336.68 lakhs in FY'23 to % lakhs ? 36,497.08 lakhs in
FY'24. The Company has incurred a consolidated profit after tax of ¥ 3,717.32 lakhs during the
year under review as compared to profit after tax of ¥ 901.13 lakhs in the previous year. The
Company is in the process of ramping up its capacity with a bid to aid the scaling up of its
business operations.

Your Directors are focused on scaling up the business of your Company in a more profitable
manner with strong emphasis on customer satisfaction and exploring opportunities to further
strengthen its product offerings.

TRANSFER TO RESERVES

Your Company has not transferred any amount of profit to reserves during the financial vear

under review.

DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATES AND REPORT ON
PERFORMANCE AND FINANCIAL POSITION OF SUBSIDIARIES, ASSOCIATES AND
JOINT VENTURE COMPANIES

During the year under review there were no Joint Ventures or Associates of the Company.

The Company has one wholly owned subsidiary, Taron Material Handling Equipments Private
Limited details of which are as follows:




Name and Address of the Company | CIN/GLN Subsidiary/ | % of | Applicable
Associate/ shares | Section

Joint Venture | held
TARON MATERIAL HANDLING U74999MH | Subsidiary 100%* | Section 2

EQUIPMENTS PRIVATE LIMITED | 2018PTC313 (87) of the
Address: 302, 3rd Floor, Ruby 884 Companie
Crescent Business Boulevard, Ashok s Act, 2013

Nagar, Kandivali (East), Mumbai-101
Phone: 022- 2885 8700

*1 Equity Share of Rs.10/- each of Taron Material Handling Equipments Private Limited, is held
by Mr. Sunu Mathew as Nominee for and on behalf of the Company.

A separate statement containing salient features of the financial statement of the subsidiaries of
the Company is set out in Annexure - I in accordance with Section 129 and other applicable of
other provisions, if any, of the Companies Act, 2013.

The Consolidated financial statements of the Company prepared in accordance with the
Companies Act, 2013 read with the rules made thereunder (“Act”) and the relevant Accounting
Standard issued by the Institute of Chartered Accountants of India form part of this Annual
Report.

SHARE CAPITAL

During the year under review, following were the changes in the share capital of the Company:

1. Increasein Authorised share Capital: Pursuant to approval of members dated 28th July
2023, Authorised share capital was increased by Rs. 150 Crores divided into 150 lakh
Series H Participating Cumulative Compulsorily Convertible Preference Shares
(Series H CCPS) of Rs. 100 each during the FY 2023-24.

2. Exercise of ESOP: During the year stock options of the company were exercised by some
employvees of the Company, in view of the same post unanimous consent of all the
Directors vide board meeting on the company issued 8,70,815 equity shares of the
Company of face value of INR 1/-each, in accordance with the terms of respective ESOP
Schemes, to the employees who exercised their options.

3. Conversion of OCRPS into Equity shares: Pursuant to approval of the Board of
directors through resolution dated 9th September 2023, 4174 Series A Optionally
Convertible Preference Shares, 5258 Series B Optionally Convertible Preference Shares
and 5311 Series C Optionally Convertible Preference Shares total aggregating to 14,743
were converted into 29,48,600 equity shares of X 1 each.

Conversion of CCDs into Equity shares: Pursuant to approval of the Board of directors
through resolution dated 9th September 2023, 390 nos. of 8% Compulsorily Convertible
Debentures (CCDS) were converted into 43,94,520 equity shares of Rs. 1 each.




3.

Allotment of Series H 0.001% Participating Cumulative Compulsorily Convertible
Preference Shares : The Board on September 15, 2023 approved allotment of 1500000

Series H CCPS of Face Value of Rs. 100 each were issued under private placement.

6. Buyback of Shares: Total 28,52,539 no. of Equity shares were bought back by the
Company under Buy Back during the FY 2023-24 pursuant to approval of members

accorded at the EGM dated 15th September 2023.

7. Conversion of Series E CCDs into Equity Shares: Pursuant to approval of the Board of
directors through resolution dated 8th November 2023, 4175 nos. of 0.0001%
Compulsorily Convertible Debentures (CCDS) were converted into 43,94,520 equity

shares of Rs. 1 each.

For ease of reference, the details of the Paid-up share capital of the Company as at March 31,

2024 are as follows:

Parkiculats March 31, March 31,
2024 (INR) | 2023 (INR)
2,07,97,88
*Equity Share Capital (%1/- each) 2,72,76,076 HEDTHE0
Series A 0.0001% Participating Cumulative Compulsorily 5 77 50,000 5,77,50,000
Convertible Preference Share Capital (31000/- each) o
Series Al 0.0001% Participating Cumulative Compulsorily
. , : 3,20,47,000 3,20,47,000
Convertible Preference Share Capital (R1000/- each) :
Series B 0.0001% Participating Cumulative Compulsorily
= 9,46,59,00 9,46,59
Convertible Preference Share Capital (1000/- each) 480 40:29.000
Series C 0.0001% Participating Cumulative Compulsorily . .
. , d 1,78,69,000 1,78,69,000
Convertible Preference Share Capital (21000/- each) i ’
Series C1 0.0001% Participating Cumulative Compulsorily o .
. . . ? 2,47,90,000 2,47,90,000
Convertible Preference Share Capital (1000/- each)
Series C2 0.0001% Participating Cumulative Compulsorily _
- | L 5 )
Convertible Preference Shares (1000/- each) 5954000 2,28,£2,000
Series D 0.0001% Participating Cumulative Compulsorily
; E . 1,50,90,000 1,50,90,000
Convertible Preference Shares (R1000/- each) ’
Series E 0.0001% Participating Cumulative Compulsorily
; * 46,95,000 46,95,000
Convertible Preference Shares (1000/- each) B R0
Series F 0.0001% Participating Cumulative Compulsorily
s ; ; . 8,688,03,000 8,88,03,000 |
Convertible Preference Shares (1000/- each)
Series F1 0.0001% Participating Cumulative Compulsorily
5 p : 33,95,000 33,95,000
Convertible Preference Shares (Z1000/- each) . . .
Series G 0.0001% Participating Cumulative Compulsorily .
: ; % - 56,498 | ,56,498
Convertible Preference Shares (21/- each) ELan A28 | 156428
Series P-f (1.0(11‘}1'. Participating Cumulative Compulsorily 150,00,00,000 B
Convertible Preference Shares (R100/- each)
Notal | 192,33,72,574 | 43,16,37,378




ALTERATION OF MEMORANDUM OF ASSOCIATION AND ARTICLE OF ASSOCIATION
OF THE COMPANY

During the year under review, the Members of the Company at their Extraordinary General
Meeting held on 28" July 2023 amended Memorandum of Association for increase of
Authorised share capital by Rs. 150 Crores divided into 150 lakh Series H Participating
Cumulative Compulsorily Convertible Preference Shares (Series H CCPS) of Rs. 100 and
restated Article of Association of the Company were adopted at the Extraordinary General
Meeting dated 14" September 2023.

DIVIDEND

Directors have thought it prudent not to recommend any final dividend for the financial year
under review.

REVISION OF FINANCIAL STATEMENT

There was no revision of the financial statements for the year under review.

PUBLIC DEPOSITS

The Company has not accepted or renewed any amount falling within the purview of
provisions of Section 73 of the Companies Act 2013 (“the Act”) read with the Companies
(Acceptance of Deposit) Rules, 2014 during the year under review. Hence, the requirement for
furnishing of details of deposits which are not in compliance with the Chapter V of the Act is
not applicable. The Company filed a return in the Form DPT-3 for amounts received but not
considered as Deposit under Section 73 of the Act.

BOARD OF DIRECTORS

The Board of Directors comprises of Mr. Sunu Mathew, Managing Director & CEO of the
Company; Ms. Ami Momaya, Mr. Hardik Shah and Mr. Vaibhav Vaidya. Directors of the
Company.

During the period from 1% April 2023 till the date of signing of this Directors report the
following changes occurred in the Board of Directors:

Sr. No. | Name of the Directors Date of change Appointment/
_ L - Resignation
1 Mrs. Bindu Mathew 14t September 2023 | Resignation
2 Mr. Shyamsundar Gurumoorthy | 14" September 2023 | Resignation
'3 Mr. Bhasmang Vidyutrai Mankodi | 14" September 2023 - Resignation
4 Mr. Krishna Iyer Mani 14" September 2023 | Resignation
5 [ Mr. Vikram Godse, 14" September 2023 | Resignation
6 | Mr. Chetan Naik 14t September 2023 | Resignation
7 Ms. Ami Momaya 14 September 2023 | Appointment
— - Mr. Hardik Shah | 14 September 2023 | Appointment
: Mr. Vaibhav Vaidya 1 04 June 2024 Appointment




CHIEF FINANCIAL OFFICE (CFO)

During the year under review, Mr. Sujit Cherian was appointed as CFO of the Company w.e.f.
21 December 2023.

BOARD MEETINGS

The Board of Directors met 11 times during the financial year ended March 31, 2024 in
accordance with the provisions of the Companies Act, 2013 and rules made thereunder.

The details of the number and date of Board meetings held during the Financial year 2023-24 is
as under:
Number of Meeting | Date of Meeting
June 6, 2023
July 27, 2023
September 1, 2023
September 14, 2023
September 14, 2023
‘September 15, 2023
September 28, 2023
November 21, 2023
December 1, 2023
10. December 21, 2023
11. March 30, 2024
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COMMITTEE MEETINGS

i. AUDIT AND GOVERNANCE COMMITTEE MEETINGS:
The Audit and Governance Committee met twice during the financial year 2023-24 as per
following details:

No. of Meeting Date of Meeting
1 I* September 2023
2 28" September 2023

Following were the members of the Audit and Governance Committee as on March 31, 2024

Name Designation
Ms. Ami Momava Member
Mr. Hardik Shah | Member

*All the special Committees of the Board, except Audit and Governance Committee and ESOP
Committee/Compensation Committee were dissolved in FY 2023-24 due to changes in the
management of the Company and Audit and Governance Committee and ESOP Committee were

. » xeconstituted as follows:




1. Audit and Governance Committee:

Name Designation
Ms. Ami Momaya Member
Mr. Hardik Shah Member

2. ESOP Committee (Compensation Committee)

Name Designation
Mr. Sunu Mathew Chairman
Ms. Ami Momaya Member
Mr. Hardik Shah Member

CORPORATE SOCIAL RESPONSIBILITY

Pursuant to Section 135 of the Companies Act, 2013 read with rules made thereunder (“Act”),
the requirement to spend 2% of the average net profits for the preceding three financial years
has been applicable on the Company. Therefore, the Company has spent Rs. 23.70 lakh on CSR
Activities in accordance with the provisions of the Act. Annual Report on CSR Activities is
enclosed as Annexure —IV.

The CSR policy of the Company has been posted on the website of the Company and can be
accessed at https://leapindia.net/assets/files/CSR-Policy.pdf

DIRECTOR’S RESPONSIBILITY STATEMENT

Pursuant to Section 134(3)(c) of the Companies Act, 2013, the Directors confirm that:

a1}

in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

b. the directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the company at the end of the financial vear and of the profit
of the company for that period;

c. the directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the assets
of the company and for preventing and detecting fraud and other irregularities;

d. the directors had prepared the annual accounts on a going concern basis; and

(SN

the directors had devised proper systems to ensure compliance with the provisions of all




AUDITORS AND AUDITOR’S REPORTS

M/s. Walker Chandiok & Co LLP, Chartered Accountants (Firm Registration No.
001076N/N500013) was appointed as the Statutory Auditors of the Company by the Members
of the Company at their Annual General Meeting held on September 26, 2019 for a period of
five years commencing from the conclusion of Sixth Annual General Meeting until the
conclusion of the Eleventh Annual General Meeting to be held in the financial year 2024-25.

Re-appointment of M/s. Walker Chandiok & Co LLP, Chartered Accountants (Firm Registration
No. 001076N/N500013) is being proposed in the forthcoming AGM for another tenure of five
years starting from conclusion of 11* Annual General Meeting till conclusion of 16® Annual
General Meeting to be held in Year 2029.

The Auditors’ Report for financial year 2023-24 does not contain any qualifications, reservations
or adverse remark. The Auditors' Report is enclosed with the financial statements in this Annual
Report.

DISCLOSURE RELATING TO PARTICULARS OF EMPLOYEES

The disclosure relating to the particular employee of your Company drawing remuneration
more than the limit prescribed under Rule 5(2) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is not applicable to the Company.

DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION & REDRESSAL) ACT, 2013

No complaints relating to Sexual harassment of Women were received by the Company during
the yvear under review. To sensitize employees and enhance awareness, the Company has
uploaded the policy on protection against Sexual harassment of Women at work place on the
employee portal which is accessible to the employees of the Company. The Company has
formulated the Internal Complaints Committee under the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013. Internal Complaint Committee
met once during the period.

Your company has complied with all the provisions relating to the constitution of Internal
Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013.

Pursuant to Section 21 of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and Rule 14 of the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Rules, 2013, your company gives following
disclosures as on date of this report.




Sr. No. Particulars Details
55 Number of complaints of sexual harassment received in the year Nil !
2 Number of complaints disposed of during the year | Nil
3 Number of cases pending for more than 90 days Nil
4, Number of workshops or awareness programs against sexual 1
harassment carried out
B: Nature of action taken by the Employer Nil

MAINTENANCE OF COST AUDIT RECORDS

Maintenance of cost audit records as specified by the Central Government under Section 148(1)
of the Companies Act, 2013 is not applicable to the Company.

ANNUAL RETURN

As per Section 92(3) and Section 134(3)(a) of the Companies Act, 2013 read with rules made
thereunder (including any amendment thereto or re-enactment thereof), every company is
required to place a copy of the annual return on the website of the Company, if any, and the
web-link of such annual return shall be disclosed in the Board's report. Since, the Company has
its website the annual return is uploaded on the Company’s website at
https://leapindia.net/annualreturns.html

RELATED PARTY TRANSACTIONS

All related party transactions that were entered into during the financial year 2023-24 were in
the ordinary course of business and on an arm’s length basis and in accordance with the
provisions of the Companies Act, 2013 read with rules made thereunder.

The details of the related party transactions as required under Indian Accounting Standard (Ind
AS) 24 - Related Party Disclosures are set out in Note 40 to the standalone financial statements
forming part of this Annual Report.

The Form AOC- 2 pursuant to Section 134 (3)(h) of the Companies Act, 2013 read with Rule 8(2)
of the Companies (Accounts) Rules, 2014 is set out as “Annexure I1” to this Report.

PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES

Particulars of loans, guarantees, investment and securities provided during the Financial Year
under review along with the purposes for which such loans, guarantees and securities are
proposed to be utilized by the recipients thereof under Section 186 of the Companies Act, 2013
has been given under Note 5 and Note 6 of the Standalone Financial Statements forming part




RISK MANAGEMENT

The Company has in place the framework for ensuring risk identification, prioritization and
assessment, including mitigation strategies, risk monitoring and reporting.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN

EXCHANGE EARNINGS AND OUTGO

The particulars as required under the provisions of Section 134(3) (m) of the Companies Act,
2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 in respect of conservation of
energy, technology absorption, foreign exchange earnings and outgo etc. are furnished below:

a) Conservation of Energy:

Particulars

Disclosures

» the steps taken or impact
on conservation of energy

~ the steps taken by the
Company for utilizing
alternate sources of energy

~ the capital investment on
energy conservation
equipment

Energy Conservation continues to be an area of focus for the
Company though the Company does not have any
manufacturing facility of its own and the operations of the
Company are not energy intensive. However, as a
responsible Corporate Citizen, every endeavor is made to
ensure optimal use of energy, avoid wastages and conserve
energy as far as possible.

Your Company has taken following steps towards energy

conservation:

e Spreading awareness among employees on energy
conservation measures that can be adopted at personal
levels to help conserve power and energy.

e Continuous monitoring of energy consumption

e Encouraging energy saving equipment wherever possible

[nstallation of 55 KW Solar Power system at the Bhiwandi

Warehouses of the Company and installation of Solar

power system at Hyderabad warehouse is in progress.

e Company has incurred total capital cost of Rs. 26.65 Lakh
(Excluding GST) for installation of Solar Power system at
Bhiwandi Warehouse.

b) Technology absorption:

| Particulars Disclosures
| » the efforts made towards technology absorption | Since the Company is not
~ the benefits derived like product improvement, cost engaged in any
reduction, product development or import substitution manufacturing facility of
# in case of imported technology (imported during the last its own, the information
three years reckoned from the beginning of the financial in connection with
year): technology absorption is
* the details of technology imported ‘Not Applicable’
¢ the year of import




and the reasons thereof

e whether the technology been fully absorbed, if not fully
absorbed, areas where absorption has not taken place,

~ the expenditure incurred on Research and Development

) Foreign Exchange Earnings/ Outgo:

1st April, 2023 to
31st March, 2024
[Current F.Y.]

1st April, 2022 to
31st March, 2023
[Previous F.Y.]

Amount in Rs.

Amount in Rs.

Actual Foreign Exchange earnings

Nil

Nil

Actual Foreign Exchange outgo

0.44 Lakhs

192.53 Lakhs

SECRETARIAL AUDIT REPORT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company has
appointed Ms. Reema Anil Tayshete, Company Secretary in Practice, to conduct Secretarial
Audit of the Company. The Report of the Secretarial Audit in Form MR-3 for the financial vear
ended March 31, 2024 is enclosed as Annexure III to this Report. There are no qualifications,
reservations or adverse remarks made by the Secretarial Auditor in his report.

WHISTLE BLOWER POLICY / VIGIL MECHANISM

The Company has formulated Whistle Blower Policy (“Policy”) under Vigil Mechanism for
directors and employees of the Company to report genuine concerns or grievances, if any. The
policy also provides for adequate safeguards against victimization of directors and employees.
The Policy is placed on the website of the Company at https://leapindia.net/assets/files/LEADP-
WhistleBlowingPolicy.pdf

INTERNAL CONTROL SYSTEMS

The Company has adopted policies and procedures for ensuring orderly and efficient conduct
of its business including adherence to the Company’s Policies, the safeguarding of its assets, the
prevention and detection of Frauds and errors, the accuracy and completeness of the accounting
records and the timely preparation of reliable financial information.

The Company’s internal control system is commensurate with its size, scale and complexities
of its operations The Company continuously monitors internal control system and identify
gaps, if any, and implement new and/or improved controls wherever the effect of such gaps
would have a material effect on the Company’s operations.
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MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL
POSITION OF THE COMPANY

There have been no material changes or commitments, which affect the financial position of the
Company which have occurred between the end of the financial year to which the financial
statements relate and the date of this Report.

However, there has been changes in the management control and shareholding of the Company
as follows:

Vertical Holdings II Pte. Ltd. (“Investor 1), an entity managed/ controlled by Kohlberg Kravis
Roberts & Co. L.P. (together with its affiliates, “KKR"”) and KIA EBT Scheme 3, represented by
its trustee, Catalyst Trusteeship Limited (“Investor 2”, and collectively with Investor 1,
“Investors”), the Company and Mr. Sunu Mathew (“Founder”) has entered into share purchase
agreements with the existing shareholders of the Company (excluding the Founder and his
affiliates), whereby Investor 1 and 2 have acquired all the CCPS of the Company (except Series
G CCPS), Series E CCDs (which had been converted into equity) and equity shares (except the
equity shares held by Mr. Sunu Mathew) from the existing shareholders of the Company and
the Company had allotted Series H CCTS to Investor 1 and 2.

By virtue of aforesaid acquisition and allotment of shares, Vertical Holdings 11 Pte. Ltd. and KIA
EBT Scheme 3 has acquired 80.53% and 0.05% of the share capital of the Company on fully
diluted basis respectively.

SIGNIFICANT/MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNAL

There are no significant/material orders passed by the Regulators or Courts or Tribunals
impacting the going concern status of your Company and its operations in future.

GENERAL

a) Your Company has not issued equity shares with differential rights as to dividend, voting

or otherwise; and
b) Your Company has not issued sweat equity shares to its employees/Directors.

¢) During the year, the Company has not initiated any Corporate Insolvency Resolution
Process under the Insolvency and Bankruptcy Code, 2016 (IBC)

d) Details of difference between amount of the valuation done at the time of one-time
settlement and the valuation done while taking loan from the Banks or Financial
Institutions along with the reasons thereof — None

~eép\your Company is in compliance with applicable Secretarial Standards.
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ACKNOWLEDGEMENTS AND APPRECIATION

Your Directors take this opportunity to thank all the shareholders, employees, bankers,
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encouragement to the Company during the period under review.

For and on behalf of the Board
LEAP India Private Limited
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Sufiu Mathew
Chpirman
DIN: 06808369
Date: 20" August 2024

CIN: U74900MH2013PTC245166
Registered Address: Office 2302,
Ruby Crescent Business Boulevard,
Ashok Nagar, Kandivali (East),
Mumbai- 400 101




ANNEXURE 1

PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE
COMPANIES

Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of
Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of
subsidiaries/associate companies/joint ventures
Part “A”: Subsidiaries
(Information in respect of each subsidiary to be presented with amounts in Rs. In Lakhs
except number of shares)

S1. No. - Particulars " Details
1. Sk No. | 1
2. Name of the subsidia-f}-’_ : | | Taron Material Handling

Equipments Private Limited

3. The date since when subsidiary was acquired September 11, 2018
incorporated

4. Reporting period for the subsidiary concerned, if N.A
different from the holding company’s reporting
period ) R

5. Reporting currency and Exchange rate as on the last INR

date of the relevant Financial year in the case of

foreign subsidiaries

6 ‘:Share capital - ‘ Rs. 73.33/-
7 -Rese rves & ;;_u_rplus o - -Rs.2]6.85/-
8. Totalassets | Rs.19,239.01/-

9. Total Liabilites | Rs. 18,948.83/-

10. Investments other than subsid i-ary - -' -

11. Turnover _ ] Rs. 6,821.19/-
12. Profit/(Loss) before t:bcatimn - Rs. (698.80)/-
i. 13. Provision for taxation -
14 EPl'c;fit/(_I;oss'} after taxation . | Rs. (373.00) /-

15. ;T’roposed Dividend .

16. iExtent of ;i-‘l.aré-holding (In p_cr_-:entage) 100%*

*1 individual shareholder is holding 1 share for and on behalf of LEAP India Private Limtited

. Names of subsidiaries which are yvet to commence operations: Nil
Names of subsidiaries which have been liquidated or sold during the year: Nil




Part “B”: Associates and Joint Ventures
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate
Companies and Joint Ventures

Name of associates/Joint Ventures N.A.
1. Latest audited Balance Sheet Date Nil
2. Shares of Associate/Joint Ventures held by the
company on the year end

No. Nil
Amount of Investment in Associates/Joint Nil
Venture
Extend of Holding% Nil
3. Description of how there is significant influence Nil
4. Reason why the associate/joint venture is not Nil
consolidated
5. Net worth attributable to shareholding as per Nil

latest audited Balance Sheet

6. Profit/Loss for the year

Considered in Consolidation Nil

Not Considered in Consolidation Nil

1. Names of associates or joint ventures which are yet to commence operations: NIL
2. Names of associates or joint ventures which have been liquidated or sold during the year: NIL

For and on Behalf of the Board
LEAP India Private Limited

Sungu Mathew
Chagirman

DIN: 06808369
Date: 20" August 2024

CIN: U74900MH2013PTC245166
Registered Address: Office #302,
Ruby Crescent Business Boulevard,
Ashok Nagar, Kandivali (East),
Mumbai- 400 101
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ANNEXURE II

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3)of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the company
with related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013

including certain arms length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis:

Name(s) of the related party and | Nil
nature of relationship

Nature of | Nil
contracts/arrangements/transactions |

Duration of the contracts /| Nil
arrangcments/transac’rions

Salient terms of the contracts or | Nil
arrangements or transactions
including the value, if any I

Justification for entering into such | Nil
contracts  or arrangements  or

transactions
Date(s) of approval by the Board Nil
Amount paid as advances, if any | Nil

Date on which the special resolution | Nil
was passed in general meeting as
required under first proviso to
section 188




2. Details of material contracts or arrangement or transactions at arm’s length basis during

FY 2023-24:

Name(s) of the related party
and nature of relationship

any

Nil
Nature of contracts/ | Nil
arrangements/ transactions
Duration of the contracts /| Nil
arrangements/transacti(ms
Salient terms of the contracts
or arrangements or | Nil
transactions including the
value, if any
Date(s) of approval by the | Nil
Board/ Audit Committee
Amount paid as advances, if | Nil

For and on Behalf of the Board
LEAP India Private Limited

Suhu Mathew
CHairman

DIN: 06808369

Date: 20" August 2024

CIN: U74900MH2013PTC245166
Registered Address: Office 7302,

Ruby Crescent Business Boulevard,

Ashok Nagar, Kandivali (East),
Mumbai- 400 101




ANNEXURE III
FORM No. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31st March, 2024
[Pursuant to section 204(1) of the Compantes Act, 2013 and rule No.9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014]




Annexure IV

Annexure for Corporate Social Responsibility:

The Annual Report on Corporate Social Responsibility (CSR) Activities:
1. Brief outline on CSR policy of the Company:

LEAP India Private Limited (LIPL) is committed to being a good corporate citizen, working in
a sustainable and responsible way. This is essential to building a strong business for its people,
the environment, customers, and the communities within which it operates.

This policy outlines our Corporate Social Responsibility agenda and key priorities and focus
areas of the Company.

Thrust Areas:
The Company shall undertake such CSR Activities, as mentioned in Schedule VII of the
Companies Act, 2013 read with rules made thereunder, as amended from time to time.

The major Thrust Areas shall be:

¢ Environmental Sustainability

¢  Women Empowerment

¢ Education

e  Healthcare

¢ Emergency Relief

¢ Employment Enhancing Vocation Skills
e Livelihood Enhancement Projects

2. Composition of CSR Committee: Not applicable

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR
projects approved by the board are disclosed on the website of the company.-
www.leapindia.net

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR
Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable.- None

5. (a) Average net profit of the company for last three years as per section 135(5) -Rs.
13,88,11,000/-
(b) Two percent of average net profit of the company as per section 135(3) -Rs.
27,76,220/-
(¢) Surplus arising out of the CSR projects or programmes or activities of the previous
financial years. (3,230)/-
(d) Amount required to be set off for the financial vear, if any- Rs. 3230/-
(e) Total CSR obligation for the financial year (b+c-d) - Rs. 27,72,990/-

b. (@) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing

Project) - Rs 31,36,000/-
(b) Amount spent in Administrative Overheads- NIL




(c) Amount spent on Impact Assessment, if applicable- NIL

(d) Total amount spent for the Financial Year [(a)+(b)+(c)] - Rs. 31,36,000/-

(e) CSR amount unspent for the financial year (in Rs.) - NIL

Total Amount | Total Amount | Amount transferred to any fund specified under
Spent for the | transferred to | Schedule VII as per second proviso to section 135(5).
Financial Year. (in | Unspent CSR
Rs.) Account as  per
section 135(6).
Rs. 31,36,000/- Amount Date  of | Name of the fund Amount Date of
transfer transfer
(Registration no. - - = e =
AAATRE520NF20227)
Rs. 31,36,000/- _
(f) Excess amount for set off, if any: Rs. 3,63,010/-
7. (a) Details of Unspent CSR amount for the preceding three financial years:
Sr. | Preceding | Amount Balance Amount | Amount transferred to | Amount
No. | Financial | transferred | Amountin | spent in | any fund specified | remaining
Year. to Unspent | Unspent the under Schedule VII as | to be spent
CSR CSR reportin | per section 135(6), if | in
Account Account g any. succeeding
under under Financia financial
section 135 | subsection | IYear (in years. (in
(6) (6) of Rs.). Rs.)
(in Rs.) section 135
B | (in Rs.) .
Amount | Date  of
[ (in Rs) transfer
Not applicable

8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year - NIL

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit
as per section 135(5) - Not applicable.

For and on Behalf of the Board
LEAP India Private Limited

Sunju Mathew
Chdirman
DIN: 06808369

Date: 20" August 2024

CIN: U74900MH2013PTC245166
Registered Address: Office #302,
Ruby Crescent Business Boulevard,
Ashok Nagar, Kandivali (East),

Mumbai- 400 101




CS REEMA ANIL TAYSHETE
Practicing Company Secretary

Add: G 106, Park Ivory,Park Street, Wakad, Pune 411057
A-202, Amrut Dham, Manisha Nagar, Kalwa, Thane 400605
~ Email ID: tayshetereema Kagmail.com Mob No.:9769371313

Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31 March, 2024
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
LEAP India Private Limited

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by LEAP India Private Limited, (hereinafter called the
Company). Secretarial Audit was conducted in a manner that provided me a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Company‘s books, papers, minute books, forms and returns filed and
other records maintained by the Company and also the information provided by the Company, its
officers, and authorized representatives during the conduct of secretarial audit, I hereby report that
in my opinion, the Company has, during the audit period covering the financial year ended on
31% March, 2024 complied with the statutory provisions listed hereunder and also that the Company
has proper Board-processes and compliance-mechanism in place to the extent, in the manner and

subject to the reporting made hereinafter:

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

provisions of:
(i) The Companies Act, 2013 (the Act) and the Rules made thereunder;
(ii)  The Securities Contracts (Regulation) Act, 1956 and the Rules framed thereunder;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the Rules and Regulations made
thereunder to the extent of Foreign Direct Investment,

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

During the period under audit, provisions of the following acts, rules and regulations were not
applicable to the Company:

1. Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder with
respect to External Commercial Borrowings and Overseas Direct Investment




2. The following Regulations and Guidelines prescribed under the Securities and Exchange Board

of India Act. 1992:-

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 201 1(Not Applicable to the Company during the Audit Period);

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations. 1992 (Not Applicable to the Company during the Audit Period);

(¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009 (Not Applicable to the Company during the Audit Period);

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and
Employee Stock Purchase Scheme) Guidelines, 1999 (Not Applicable to the Company during the
Audit Period):;

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008 (Not Applicable to the Company during the Audit Period);

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

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009
(Not Applicable to the Company during the Audit Period); and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 (Not
Applicable to the Company during the Audit Period);

I further report that compliance of applicable financial laws including Direct and Indirect Tax laws by
the Company has not been reviewed in this Audit since the same has been subject to review by the
Statutory Auditors and other designated professionals.

During the Course of Secretarial Audit we have relied on the head of departments for information on
statutory compliances and intimation/ disputes/dues/ prosecutions etc and documents submitted to us.

I have relied on the representation made by the Company and its Officers for compliance under the
other laws and regulations specifically applicable to the Company and report that the Company has
substantially complied with the provisions of those Act that are applicable to the Company, as
identified by the Management.

I have also examined compliance with the applicable clauses of the following:

(i) The Secretarial Standard 1 and 2 issued by the Institute of Company Secretaries of India w.e.f.
1t October, 2017.

(i) The Company has not entered into any listing agreements with the stock exchanges.




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

3.1 further report that during the period under audit, the following specific events/actions, having a
major bearing on the Company’s affairs. took place in pursuance of the above referred laws, rules,
regulations and standards:

a. The Board of Directors of the Company is duly constituted. The changes in the composition of the
Board of Directors that took place during the period under review were carried out in compliance
with the provisions of the Act.

appointment of Ms. Ami Momaya (DIN:06836758) as director of the Company w.e.f. 14"
September ,2023.

- appointment of Mr. Hardik Shah (DIN: 06648474) as director of the Company w.e.f. 14"
September ,2023.

- Resignation of Mr. Vikram Godse (DIN: 00230548) w.e.f. 14" September ,2023.

- Resignation of Mr. Shyamsundar Sundaresan Gurumoorthy (DIN: 00230548) w.e.f. 14th
September ,2023.

- Resignation of Mr. Krishna Iyer Mani (DIN: 03063000) w.e.f. 14th September ,2023.

- Resignation of Mr. Bhasmang Vidyutrai Mankodi (DIN: 08454622) w.e.f. 14™ September ,2023.

- Resignation of Mr. Chetan Naik (DIN: 09263971) w.e.f. 14th September ,2023.

- Resignation of Ms. Bindu Mathew (DIN: 07007514) w.e.f. 14th September ,2023.

- Resignation of Mr. Pankaj Mehra (DIN:09750255) as an independent director of the Company w.e.f.
12® August, 2023

- Resignation of Mr. Pranil Vadgama (DIN:02154487) as an independent director w.e.f. 01
September, 2023

- Resignation of Mr. Himmat Singh Lagad (DIN:02552843) as an independent director w.e.f. 02"
August, 2023

b. The shareholders of the Company have approved the alteration of Articles of Association of the
Company and Memorandum of Association of the Company.

c. Increased in Authorised Share Capital From Rs 55,56,66,760 to Rs. 2,05,56,66,750 by Issue of
1,50,00,000 Series H 0.001% Participating Compulsorily Convertible Cumulative Preference
Shares of Rs. 100/- on a preferential basis

d. Company has entered into Share subscription and Purchase Agreement for transfer of securities of
the Company and securities of certain Majority and minority Shareholders to Vertical Holdings
PTE Ltd as on 01 August, 2023.

I Further Report that during the year under review-

- Converted 390 Compulsory Convertible Debentures of Rs. 10,00,000/- each into 43,94,520 equity
Shares of Rs. 1/- each.

- Conversion of 14743 Optionally Convertible Preference Shares of the Company into 2948600
equity shares of Rs. 1/- each

- Issued and allotted 1,50,00,000 Series H 0.001% Participating Compulsorily Convertible
Cumulative Preference Shares of Rs. 100/~ on a preferential basis by way of private placement.

- Allotment of 8,70,815 (Eight Lakh Seventy Thousand Eight Hundred and Fifteen) equity shares of
the Company of face value of INR 1/- (Indian Rupees One only) each, in accordance with the
terms of respective Employee Stock Option Plan -B-2022

- Converted 4175 Series E Compulsory Convertible Debentures into 11,16,800 equity s
1/- each.




1 Further Report that during the year under review-

- Company has bought back 28,52,539 fully paid-up equity shares of the Company from its existing
sharcholders at price per share not exceeding Rs 199.78 amounting to Rs 56,98,80,242
constituting 11.31% of the total paid-up equity share capital and free reserves of the Company.

- Adequate notice was given to all directors to schedule the Board Meetings. Agenda and detailed
notes on agenda were sent and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the
meeting.

- As per the minutes of the meetings duly recorded and signed by the Chairman, the decisions of the
Board were unanimous and no dissenting views have been recorded.

- The company has entered into related party transactions. However, As informed by the
Management, transactions that were entered into during the financial year were on an arm’s length
basis and were in the ordinary course of businesses.

| further report that during the year under review-

- Total CSR obligation of the Company for the financial year is Rs. 27,72,990/- and Total amount
spent for the Financial Year is Rs. 31,36,000/- as per Section 135(6) of the Companies Act 2013
towards ongoing projects of the Company as per the CSR Policy of the Company. The Company
have Rs. 3,63,010/- as Excess amount available for set off as per the provisions of Section 136 of
the Companies Act, 2013.

- Mr. Sujit Cherian (PAN:ACWPC6392H) appointed as Chief Financial officer of the Company
w.e.f. 215 December, 2023.

4. 1 further report that based on the information received and records maintained there are adequate
systems and processes in the Company commensurate with the size and operations of the Company
to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

5. As per the explanations given in the representations made by the management and relied upon by
us, we further report that, during the audit period, there were no other specific events / actions in
pursuance of the above referred laws, rules, regulations, guidelines, etc., having a major bearing on
the Company’s affairs.

(CS Reema Anil Tayshete)
Practicing Company Secretary
Membership No: A30217

CP. No. : 15909

Place: Mumbai

Date: 20/08/2024

UDIN : A030217F001030799
Peer review No: 2227/2022

This report is to be read with our leiter of event date which is annexed as Annexure A and forms
an integral part of this report.




‘Annexure A’
To.
The Members,
LEAP INDIA PRIVATE LIMITED

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

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

[

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

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

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

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

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

bl

(CS Reema Anil Tayshete)
Practicing Company Secretary
Membership No: A30217

CP. No. : 15909

Place: Mumbai

Date: 20/08/2024

UDIN : A030217F001030799
Peer review No: 2227/2022




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

16th Floor, Tower Il

One International Center,
S B Marg, Prabhadevi (W),
Mumbai - 400013
Maharashtra, India

T +91 22 6626 2699
F +91 22 6626 2601

Independent Auditor's Report

To the Members of LEAP India Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of LEAP India Private Limited (‘the
Company’), which comprise the Balance Sheet as at 31 March 2024, the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in Equity for the year
then ended, and notes to the standalone financial statements, including material accounting policy information
and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (‘the Act') in the manner
so required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS') specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2024, and
its profit (including other comprehensive income), its cash flows and the changes in equity for the year ended on
that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing 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 Standalone Financial Statements section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘ICAI') together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act and the rules
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 opinion.

Information other than the Financial Statements and Auditor’s Report thereon

The Company's Board of Directors are responsible for the other information. The other information comprises the
information included in the Director Report, but does not include the standalone financial statements and our
auditor's report thereon.

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

Chartered Accountants Walker Chandiok & Co LLP |s registerad with
limited llability with identification number AAC-
Offices in Bengalury, Chandigarh, Chennal, Gurugram, Hyderabad, Knchi, Kolkata, Mumbial, New Delhi, Noida and Pune 2085 and has ils registered office al L-41,
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110001, India



LEAP India Private Limited
Independent Auditor’s Report on the audit of the standalone financial statements

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the standalone
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The accompanying standalone financial statements have been approved by the Company’s Board of Directors.
The Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect
to the preparation and presentation of these standalone financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, changes in equity and cash flows
of the Company in accordance with the Ind AS specified under section 133 of the Act and other accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company's financial reporting process.
Auditor’'s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an 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 Standards on Auditing will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

e 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 Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls;

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

Chartered Accountants Walker Chandiok & Co LLP is registered
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LEAP India Private Limited
Independent Auditor’'s Report on the audit of the standalone financial statements

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

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

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

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are not applicable
to the Company since the Company is not a public company as defined under section 2(71) of the Act. Accordingly,
reporting under section 197(16) is not applicable.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order') issued by the Central Government of
India in terms of section 143(11) of the Act we give in the Annexure | a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

Further to our comments in Annexure |, as required by section 143(3) of the Act based on our audit, we report, to
the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit of the accompanying standalone financial statements;

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books, except for the matter stated in paragraph 13(h)(vi) below on
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 {as amended);

c) The standalone financial statements dealt with by this report are in agreement with the books of account;

d) Inouropinion, the aforesaid standalone financial statements comply with Ind AS specified under section 133
of the Act;

e) On the basis of the written representations received from the directors and taken on record by the Board of
Directors, none of the directors is disqualified as on 31 March 2024 from being appointed as a director in
terms of section 164(2) of the Act;

f)  The qualification relating to the maintenance of accounts and other matters connected therewith are as stated
in paragraph 13(b) above on reporting under section 143(3)(b) of the Act and paragraph 13(h)(vi) below on
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

g) With respect to the adequacy of the internal financial controls with reference to financial statements of the
Company as on 31 March 2024 and the operating effectiveness of such controls, refer to our separate report
in Annexure Il wherein we have expressed an unmodified opinion; and

h) 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;
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LEAP India Private Limited
Independent Auditor’s Report on the audit of the standalone financial statements

vi.

the Company does not have any pending litigation which would impact its financial position as at 31
March 2024;

the Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses as at 31 March 2024,

There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company during the year ended 31 March 2024,

a.

The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 48(iv) to the standalone financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or securities premium or any other sources or kind of funds)
by the Company to or in any person(s) or entity(ies), including foreign entities (‘the
intermediaries’), with the understanding, whether recorded in writing or otherwise, that the
intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (‘the Ultimate Beneficiaries’)
or provide any guarantee, security or the like on behalf the Ultimate Beneficiaries:

The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 48(v) to the standalone financial statements, no funds have been received by the Company
from any person or entity, including foreign entities (‘the Funding Parties’), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

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

The Company has not declared or paid any dividend during the year ended 31 March 2024,

As stated in Note 52 to the standalone financial statements and based on our examination which included
test checks, the Company, in respect of financial year commencing on 1 April 2023, has used an
accounting software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has been operated throughout the year for all relevant transactions recorded in
the software except that, the audit trail feature was not enabled at the database level for accounting
software to log any direct data changes. Further, during the course of our audit we did not come across

any instance of audit trail feature being tampered with where such feature is enabled.
For Walker Chapdiok & Co LLP

Rakesh R. Agarwal
Partner
Membership No.; 109632

UDIN: 24109632BKFBLN3688

Place: Mumbai
Date: 20 August 2024
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LEAP India Private Limited
Independent Auditor’'s Report on the audit of the standalone financial statements

Annexure | referred to in paragraph 12 of the Independent Auditor's Report of even date to the members
of LEAP India Private Limited on the standalone financial statements for the year ended 31 March 2024

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we report
that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipment, capital work-in-progress and relevant
details of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible assets.

(b) The Company has a regular program of physical verification of its property, plant and equipment,
capital work-in-progress and right of use assets under which the assets are physically verified in
a phased manner over a period of two years, which, in our opinion, is reasonable having regard
to the size of the Company and the nature of its assets. In accordance with this program, certain
property, plant and equipment, capital work-in-progress and right of use assets were verified
during the year and no material discrepancies were noticed on such verification.

(c) The Company does not own any immovable property (other than properties where the Company
is the lessee and the lease agreements are duly executed in favour of the lessee). Accordingly,
reporting under clause 3(i)(c) of the Order is not applicable to the Company.

(d) The Company has adopted cost model for its Property, Plant and Equipment (including right-of-
use assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of the Order is not
applicable to the Company.

(e) No proceedings have been initiated or are pending against the Company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder.

(i) (a) The management has conducted physical verification of inventory at reasonable intervals during
the year. In our opinion, the coverage and procedure of such verification by the management is
appropriate and no discrepancies of 10% or more in the aggregate for each class of inventory
were noticed as compared to book records.

(b) As disclosed in Note 49 to the standalone financial statements, the Company has been sanctioned
a working capital limit in excess of ¥ 5 crores by banks based on the security of current assets.
The quarterly statements, in respect of the working capital limits have been filed by the Company
with such banks and such statements are in agreement with the books of account of the Company
for the respective periods which were not subjected to audit / review, except for the following:
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(% in lakhs)
Nature of
Name of the - : Reason
Banik/ Wprklr]g current Bunriar In'formation Information Ao fo
finanelal capital limit | assets andad disclosed as | as per books difforence material
R sanctioned | offered as per return of accounts ,
institution A variances
security
HDFC Bank 500.00
: Trade
Axis Bank 3,000.00 raceivablas 8,435.48 8,117.17 318.31
HSBC Bank 4,500.00 30 June
HDFC Bank 500.00 2023
Axis Bank 3,000.00 Inventory 1,650.56 1,698.49 (47.93)
HSBC Bank 4,500.00
HDFC Bank 500.00
Axis Bank 3,000.00 Tredd 10,186.69 9,339.53 847.16
receivables
HSBC Bank 4,500.00 30
September
HDFC Bank 500.00 2023
Axis Bank 3,000.00 Inventory 2,102.87 2,052.87 50.00
HSBC Bank 4,500.00
HDFC Bank 500.00 Refer note
Axis Bank 3,000.00 49 to the
mcgﬁggles 11,135.70 10,525.35 61035 | standalone
ICICI Bank 2,500.00 financial
HSBC Bank 4,500.00 31 statements
December
HDFC Bank 500.00 2023
Axis Bank 3,000.00
Inventory 2,061.88 2,025.51 36.37
ICICI Bank 2,500.00
HSBC Bank 4,500.00
HDFC Bank 500.00
Axis Bank 3,000.00 Trade
: 13,269.28 12,885.65 383.63
ICIC| Bank 2,500.00 | receivables
HSBC Bank 4,500.00 31 March
HDFC Bank 500.00 2024
Axis Bank 3,000.00
Inventory 1,345.31 1,365.42 (20.11)
ICIC| Bank 2,500.00
HSBC Bank 4,500.00
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LEAP India Private Limited
Independent Auditor's Report on the audit of the standalone financial statements

(iii) The Company has not made any investment in, provided any guarantee or granted any advances
in the nature of loans, secured or unsecured to companies, firms, Limited Liability Partnerships
(LLPs) or any other parties during the year. Further, the Company has granted a loan and provided
security to a company during the year, in respect of which:

(a) The Company has granted a loan and provided security to a subsidiary during the year as per the
details given below:

(¥ in lakhs)
Particulars Loan Security
Aggregate amount provided during the year:
- Subsidiary 3,250.00 5,180.02
Balance outstanding as at balance sheet date in respect of the above
case:
- Subsidiary 8,172.53 5,180.02

(b) In our opinion, and according to the information and explanations given to us, the security given
and terms and conditions of grant of the loan provided is, prima facie, not prejudicial to the interest
of the Company.

(c) In respect of loan granted by the Company, the schedule of repayment of principal and the
payment of the interest has not been stipulated and accordingly, we are unable to comment as to
whether the repayments/receipts of principal interest are regular.

(d) Inthe absence of stipulated schedule of repayment of principal and payment of interest in respect
of loans, we are unable to comment as to whether there is any amount which is overdue for more
than 80 days

(e) In respect of loan granted by the Company, the schedule of repayment of principal and the
payment of interest has not been stipulated. According to the information and explanation given
to us, such loan along with its interest has not been demanded for repayment as on date.

(f) The Company has granted a loan which is repayable on demand, as per detalls below:

(% in lakhs)
Particulars Related Subsidiary
party

Aggregate amount of loans

- _Repayable on demand 8,172.53 8,172.53
Total 8,172.53 8,172.53
Percentage of loans to the total loans 99.79% 100%

(iv) In our opinion, and according to the information and explanations given to us, the Company has complied

with the provisions of sections 185 and 186 of the Act in respect of loans and investments made and
guarantees and securities provided by it.

(v) In our opinion, and according to the information and explanations given to us, the Company has not
accepted any deposits or there is no amount which has been considered as deemed deposit within the
meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as
amended). Accordingly, reporting under clause 3(v) of the Order is not applicable to the Company.
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(vi)

(vii)(a)

(viii)

(ix) (a)

(c)

The Central Government has not specified maintenance of cost records under sub-section (1) of
Section 148 of the Act, in respect of Company's products/business activity. Accordingly, reporting
under clause 3(vi) of the Order is not applicable.

In our opinion, and according to the information and explanations given to us, undisputed statutory dues
including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax,
service tax, duty of customs, duty of excise, value added tax, cess and other material statutory dues, as
applicable, have generally been regularly deposited with the appropriate authorities by the Company,
though there have been slight delays in a few cases. Further, no undisputed amounts payable in respect
thereof were outstanding at the year-end for a period of more than six months from the date they became
payable.

According to the information and explanations given to us, there are no statutory dues referred in sub-
clause (a) which have not been deposited with the appropriate authorities on account of any dispute
except for the following:

Name of the | Nature of | Gross Amount paid Period to | Forum where
statute dues Amount under Protest | which the | dispute is
(¥ in | (¥ in lakhs) amount pending
lakhs) relates
Gujarat Value | Value 74.29 Nil FY 2016 -17 Deputy
Added  Tax | Added Tax Commissioner  of
Act, 2003 State Tax
Appeals),
Ahmedabad
Central Sales | Central 34.63 Nil FY 2016 -17 Deputy
Tax, 1956 Sales Tax Commissioner of
Commercial Tax
(Appeals-2),
Ahmedabad
CESTAT Custom/ 708.00 Nil 2016 -17 & | CESTAT, Mumbai
Excise 2017 -18

According to the information and explanations given to us, no transactions were surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43
of 1961) which have not been recorded in the books of account.

According to the information and explanations given to us, loans amounting to ¥ 1,516.46 lakhs
are repayable on demand. Further, such loans and interest thereon have not been demanded for
repayment as on date. Additionally, according to information and explanation given to us, the
Company has not defaulted in repayment of its loans or borrowings or in the payment of interest
thereon to any lender.

According to the information and explanations given to us including representation received from
the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or other
lender.

In our opinion and according to the information and explanations given to us, money raised by way
of term loans were applied for the purposes for which these were obtained.

(d) Inouropinion and according to the information and explanations given to us, and on an overall examination

of the standalone financial statements of the Company, funds raised by the Company on short term basis
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(e)

U]

() (a)

(b)

(xi) (a)

(b)

(€)

(xii)

(xili)

(xiv)(a)

According to the information and explanations given to us and on an overall examination of the standalone
financial statements of the Company, the Company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries.

According to the information and explanations given to us, the Company has not raised any loans during
the year on the pledge of securities held in its subsidiaries.

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

During the year, the Company has made a private placement of Compulsorily Convertible Preference
Shares (CCPS). In our opinion and according to the information and explanations given to us, the
Company has complied with the requirements of section 42 and section 62 of the Act and the Rules
framed thereunder  with respect to the same. Further, the amounts SO
raised have been utilized by the Company for the purposes for which these funds were raised.

To the best of our knowledge and according to the information and explanations given to us, no fraud by
the Company or no fraud on the Company has been noticed or reported during the period covered by our
audit.

According to the information and explanations given to us including the representation made to us by the
management of the Company, no report under sub-section 12 of section 143 of the Act has been filed by
the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014,
with the Central Government for the period covered by our audit.

According to the information and explanations given to us, the Company has received a whistle blower
complaint during the year, which have been considered by us while determining the nature, timing and
extent of audit procedures.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, all transactions entered into
by the Company, with the related parties are in compliance with Section 188 of the Act. The details of
such related party transactions have been disclosed in the standalone financial statements etc., as
required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in
Companies (Indian Accounting Standards) Rules 2015 as prescribed under Section 133 of the Act.
Further, according to the information and explanations given to us, the Company is not required to
constitute an audit committee under Section 177 of the Act.

In our opinion and according to the information and explanations given to us, the Company has an internal
audit system as required under Section 138 of the Act which is commensurate with the size and nature
of its business.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the period

(xv)

(xvi)

under audit.

According to the information and explanation given to us, the Company has not entered into any non-
cash transactions with its directors or persons connected with its directors and accordingly, reporting
under clause 3(xv) of the Order with respect to compliance with the provisions of section 192 of the Act
are not applicable to the Company.

The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act, 1934.

Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable to the Company.

(d) Based on the information and explanations given to us and as represented by the management of the

Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) does
not have any CIC.
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(xvii)

(xviii)

(xix)

(xx)

(xxi)

The Company has not incurred any cash loss in the current as well as the immediately preceding financial
year.

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

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

According to the information and explanations given to us, the Company does not have any unspent
amounts towards Corporate Social Responsibility in respect of any ongoing or other than ongoing project
as at the end of the financial year. Accordingly, reporting under clause 3(xx) of the Order is not applicable
to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said clause under
this report.

For Walker Chandiok & Co LLP

Chartered Accou
Firm's Registratio

Rakesh R. Ag4
Partner

: 001076N/NS00013

Membership No.: 109632

UDIN: 24109632BKFBLN3688

Place: Mumbai
Date: 20 August 2024
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Annexure Il to the Independent Auditor’'s Report of even date to the members of LEAP India Private
Limited on the standalone financial statements for the year ended 31 March 2024

Independent Auditor’s Report on the internal financial controls with reference to the standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the standalone financial statements of LEAP India Private Limited (‘the
Company') as at and for the year ended 31 March 2024, we have audited the internal financial controls with
reference to financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financial controls based
on the internal financial controls with reference to financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting ('the Guidance Note') issued by the Institute of Chartered Accountants of India
('ICAl'). 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 the Company’s business,
including adherence to the Company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’'s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial
statements based on our audit. We conducted our audit in accordance with the Standards on Auditing issued by
the ICAI prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls with reference fto financial statements, and the Guidance Note issued by the ICAl. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial statements
were 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 financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements includes obtaining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error,

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

CRNIRIO
ST
o7 AL

¥ \©

* [ MUMBAI ]

o\

5
S
Rep accO

Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification
Offices in Bengaluru, Chandigarh, Chennal, Gurugram, Hyderabad, Kochi, Kolkata, Mumbal, New Delhi, Noida and Pune number AAC-2085 and has ils registered

office at L-41, Connaught Circus, OQuler
Circle, New Delhi, 110001, India



LEAP India Private Limited
Independent Auditor's Report on the audit of the standalone financial statements

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
standalone financial statements and such controls were operating effectively as at 31 March 2024, based on the
internal financial controls with reference to financial statements criteria established by the Company considering
the essential components of internal control stated in the Guidance Note issued by the ICA

For Walker Chandiok & Co LLP
Chartered Acco
Firm's Registrati

S
.- 001076N/N500013

.

Rakesh R-Agarwal
Partner
Membership No.: 109632

UDIN: 24109632BKFBLN3688

Place: Mumbali
Date: 20 August 2024
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Standalone Balance Sheet as at 31 March 2024

(Amount in ¥ lakhs, excepl for share data, and [f otherwise stated)

S As al As at
el NoteNo- 31 march 2024 31 March 2023
ASSETS
Mon current assets
Property, plant and equipment 3 B7,806.76 74.847.76
Capital work-in-progress 3(a) 146.03 4.93
Intangible assels 4 64.26 79.25
Right of use assels 38 5,261.02 2,138.74
Financial assels

Investments B 749.81 749.81
Loans G 817253 5.304.43
Other financial assels 7 a77.19 241177
Incomie lax assels (nel) B 393.34 392 99
Other non-currenl assels g 75.49 111.20
Total nen-current assets 1,03,646.43 £9,040.88
Current assets
Inveniories 10 1.345.31 1,665.40
Financial assels
Investmants 1" 5.180.02
Trade receivablas 12 13,269.28 7.49505
Casivand cash equivalents 13 523.58 55143
Bank balances other than cash and cash equivalents 14 463.02 208.00
Loans 15 17.19 339.66
Other financial assels 16 101.62 52.34
Ciher curren! assels 17 567018 5.278.10
Total current assels 26,570.17 15,589.98
Total 1,30,216.60 1,04,630.88
EQUITY AND LIABILITIES
Equity
Equity share capital 16 27276 207 48
Instruments enlirely equily in nature 18 18.560.96 4,150 14
Other equily 19 52,643 64 52,666, 18
Total equity 71,877.36 57,024.30
Liabilities
Non-current liabilities
Financial liabilitips
Borrowings 20 35 B&B 17 23,822.79
Lease liabililies 38 3,520,956 3,260.83
Frovisions: 21 83.25 12.866
Deferred lax labilities (nef) 8 1.281.37 >
Tolal non-current liabilities 40,743.74 26,965.48
Current liabilities
Financial abilities
Borrowings 22 7.226.13 6.506 68
Lease fiabililies s 1.995.42 2.040.69
Trade payables 23
~Total outstanding dues of micre and small enterprises 23058 az
~Tolal outsianding dues of creditors other than micro and small enlerpnses 4,139:33 458041
Olher financial liabililies 24 3,087.69 7146 06
Cither current liabilities 25 87606 287.36
Provisions 26 40.29 39.65
Total current liabilities 17,596.50 20.641.08
Total Liabilities 58,339.24 47,606.56
Total equity and liabilities 1,30,216.60 1,04,630.66
Summary of malerial accounting policies 2

The accompanying nales farm an integral part of the standalone financial stalements

This is the balance sheel referred Lo in our audil repart of even date
For Waltker Chandiok8 Co LLP

Chartored Account
Firm Regigffalion

For and on behall of Ihe Board of Directors of
LEAP India Private Limited
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LEAP India Private Limited

Standalone Statement of Profit and Loss for the year ended 31 March 2024
(Amount in & lakhs, except for share data, and if otherwise stated)

; Year ended Year ended
Partioulars Note Hox 31 March 2024 31 March 2023
Income
Revenue from operalions 27 29,758.13 24,306.06
Other income 28 2,141.73 637 .82
Total income 31,899.86 24,943.88
Expenses
FPurchase of slock-in-trade 29 697.12 496,77
Changes in inventories of stock-in-trade 30 2.30 (0.99)
Employee benefils expense 31 2.886.16 2,746.73
Finance cosls e 4,393.22 4,137 .45
Depreciation, amoriisation and impairment expenses 33 10,526.73 7,307.73
Other expenses 34 8,024 92 9,319.65
Total expenses 26,530.45 24,007.34
Profit before tax 5,369.41 936.54
Tax expense 8
(i) Current tax - -
(ii) Deferred tax 1,279.09 -
Total tax expense 1,279.09 -
Net profit for the year (A) 4,090.32 936.54
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss, net of tax
Gain on fair value of defined benefil plans as per actuarial valuation 35 9.07 3.86
Tax effect on above 35 (2.28) =
Other comprehensive income for the year, net of tax (B) 6.79 3.86
Total comprehensive income for the year (A+B) 4,097.11 940.40
Earnings per equity share of face value of ¥ 1 each 36
Basic (in ¥) 3.74 0.89
Diluted (in ) 3.69 0.88
Summary of malerial accounting policies 2

The accompanying notes form an inlegral part of he standalone financial stalements

This is the statement of profit and loss referred o in
cur reporl of even date

For Walker Chandiok & Co LLP
Chartered Accounjanis

Firm Registratio D01076MN/N500013

Rakesh 7
Partner
Membership No.:109632

Agarwal

Place: Mumbai
Date : 20 August 2024

For and on behalf of the Board of Direclors

LEAP India Private

M/\,

Suny Mathew
Chaifpersan and Managing Director
DIN: 06808369

(AR

Place: Mumbai
Date : 20 Augus! 2024

eeraj Sharma

Company Secrelary
Membership No. A21988



LEAP India Private Limited
Standalone Statement of Cash Flows for the year ended 31 March 2024
{Amound in ¥ lakhs, excepl for share dala, and if otherwise slated)

Particulars

Year ended
31 March 2024

Year ended
31 March 2023

A. Cash flow frem operating aclivities;
Profit before 1ax

Adjustiments for;

Depreciation. amertisation and impairment expenses

Finance cosls

Interest incams

Gain on fair valuaticn of current investment!s

Provision for doubliul debils

Loss on extinguishment af compulserily converlible debentures
Gain on sale of praperty. plant and equipment [net)

Gain on lerminaticn of lease

Shere hased payment expense

Operating profit before working capital and other adju

Adjust { for changes in working
Increase m lrade receivables

Increase in financial and olher assels
Decrease | (increase) in inventories
(Decrease) / increase in frade payables
Increase in financial and other liabilitizs
Net cash generated from operations
Direct (axes paid (nel)

Net cash generated from operating activities (A)

. Cash flow from Investing activities

Purchase of property, plant and equipment (including capllal work in progress, capilal advances,

intangible assels and capllal creditors)

Proceeds from sale of properly, plant and equipment
Fixed deposils placed [ {matured)

Investment in subsidiary

Investment in mutual funds

Loan given lo subsidiary

Receipts toward repayment of loans glven lo subsidiary
Interest received

Nel cash used in investing activities (B)

G, Cash flow from financing activities:
Proceeds from issue of equily shares on exercise of ESOP
Proceeds from issue of preference shares
Payment towards cancellation of vestad oplion
Buyback of equity shares
Praceeds from long-term borowings
Repaymen! of long-term borrowings
Proceeds frepayment) of short-term barrawings (net)
Shere issue expenses
Principal rapayment of lease labillies
Finance charges
Net cash generated from [ (used in) financing activities (C)

MNet decrease in cash and cash equivalents (A+B+C)
Cash and cash aquivalents as at the baginning of (he year
Cash and cash equivalents as at the end of the year

Component of cash and cash equivalents (Refer note 13):
Balance with banks

- Current accounts

Total

Notes:

5,369 41 936.54
10.526.73 7.307.73
4,393 22 343621
(683.10) {426.87)
(180.02) .
115.64 462.45
= 701.24
(168.57) (26.58)
(14B.62) -
286.26 271.41
19,609.86 12,660.13
(6,8680.87) (142563)
(532.07) (208.62)
320.09 (825.41)
(251.73) 2,054 .50
59179 56.10
13,748.06 13.220.07
{0.35) (171.30)

13,747.71 13,048.77

(27,111.02) (8,830 B6)
2.29268 116440
1.222.56 (603.78)

- {592.76)
(6.000.00) -
(3.250.00) (2,560,00)
1,267.56 398110
116.58 357,40
(30,462.64) (14,081.31)
871 =
15,000.00 471088
(137.19)

(5.608.01) =
30,243.25 10.140.75
[17,249.85) (7.440.83)

151648 (2.993.73)
(424.45) (116.83)

(2,344.22) (1,71893)

{4.226 82) (3,289.10)
16,687.08 (707.79)

(27.85) (1,740.33)
55143 2,201,768
523,58 56143
523.58 55143
523,58 661.43

1) The statement of cash flows has been prepared under the indirect mathed as sel out In Indian Accounting Standerd (Ind AS 7) statemeant of cash flows
2) Significarit non-eesh movement during the year includes conversion of compulserly converlible debenlures and oplionally convertible redeemabie preference
shares amounting lo 2 4, 816 55 lakhs (31 March 2023 ¥ 80.21 lakhs) and ¥ 2,375.98 lakhs (31 March 2023: Nil) respectively

The accampanying netes form an integral par of the

dalone financal statements

This is [he statemenl of cesh flows refered to in our audit report of even dale

For Walker Chandig
Charlered Actoura

Firm Regiffation b

Rakesh R
Pariner

Prace: Mumbai
Date 20 August 2024

BOB36Y

rson and Manaagina Dirgctor

For and on behall of the Board of Dirgclors of
LEAP India Private Limited

Company Secretary
mbership Mo 103589 fembership Me. 421999

Place: Mumbal
Date 20 August 2024



LEAF India Private Limited
Standalone Statement of Changes in Equity for the year ended 31 March 2024
{Amaunt in ¥ lakhs, except for share data, and if otherwise stated)

A. Equity share capital (Refer note 18)

Particulars Number of shares Amount
As at 1 April 2022 2,00,24,000 200.24
Meovemenl during the year [Refer notes 18(f) and (g)] 7,73,.880 7.74
As at 31 March 2023 2,07,97,880 207,98
Movemenl! during the year [Refer noles 18(f), (k). {m), (n) and (o}] 64,78 196 64 .78
As at 31 March 2024 2,72,76,076 272,76
B. Instruments entirely equity in nature [Refer note 18)
0.0001% Series A Parlicipating Cumulative Compulsory Convertible Preference shares ("CCPS") of # 1,000 each
Particulars Number of shares Amount
As at 1 April 2022 81,058 510.58
Movement during the year [Refer nole 18 (g)] (3,306) (33,06)
As at 31 March 2023 57,750 577.50
Meovement during the year - =
As at 31 March 2024 57,750 577.50
0.0001% Series A1 CCPS of 1,000 each
Particulars Number of Amount
As at 1 April 2022 32,047 32047
Movement during the year - -
As at 31 March 2023 32,047 320.47
Movement during the year - -
As at 31 March 2024 32,047 320.47
0.0001% Series B CCPS of ¥ 1,000 each
Particulars Number of shares Amount
As at 1 April 2022 894,658 94B6.59
Movement during the year - -
As at 31 March 2023 94,658 946.59
Movement during the year - -
As at 31 March 2024 94,659 946.59
0.0001% Serias G CCPS of ¥ 1,000 each
Particulars Number of Amount
As at 1 April 2022 17,869 178.69
Mavement during the year - -
As at 31 March 2023 17,869 178.69
Movement during the year - -
As at 31 March 2024 17,869 178,69
0.0001% Series C1 CCPS of ¥ 1,000 each
Particulars Number of shares Amount
As at 1 April 2022 24,790 247.90
Mavement during lhe year - -
As at 31 March 2023 24,790 247.90
Movemenl during the year - -
As at 31 March 2024 24,790 247.90
0.0001% Series C2 CCFS of ¥ 1,000 each
Particulars Number of shares Amount
As at 1 April 2022 55,842 558.42
Movement during the year - -
As at 31 March 2023 56,842 558.42
Mevemenl during lhe year 5 -
As at 31 March 2024 55,842 558,42
0.0001% Series D CCPS of ¥ 1,000 each
Particulars il Number of shares Amount
As at 1 April 2022 = 15,090 150,90
Movemenl during the year - -
As at 31 March 2023 15,090 150.90
Movement during the year - -
As at 31 March 2024 15,080 160.90
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LEAP India Private Limited
Standalone Statement of Changes in Equity for the year ended 31 March 2024
(Amount in & lakhs, except for share data, and if otherwise stated)

0.0001% Series E CCPS of 1,000 each

7S

Particulars Number of shares Amount
As at 1 April 2022 4,695 46.95
Movement during the year - -
As at 31 March 2023 4,695 46.95
Movement during the year 2 =
As at 31 March 2024 4,695 46.95
0.0001% Serles F CCPS of 2 1.000 sach
Particulars Number of shares Amount
As at 1 April 2022 88,803 888.03
Movement during the year £ =
As at 31 March 2023 88,803 8886.03
Mowvement during the year = 3
As at 31 March 2024 88,803 888.03
0.0001% Series F1 CCPS of 1,000 each
Particulars Number of shares Amount
As at 1 April 2022 3,385 33.85
Movemenl during the year - =
As at 31 March 2023 3,395 33.95
Moverment during the year - B
As al 31 March 2024 3,395 33.95
0.0001% Series G CCPS of ¥ 1 each
Particulars Number of shares Amount
As at 1 April 2022 - -
Movement during the year [Refer note 18(i) 11.56,498 11.56
As at 31 March 2023 11,56,498 11.56
Movemen! during the year % z
As at 31 March 2024 11,56,498 11.56
0.001% Series H CCPS5 of T 100 each
Particulars Number of shares Amount
As at 1 April 2022 =
Movement during the year = =
As at 31 March 2023 - -
Movement during the year [Refer note 18(j)] 1,50,00,000 15,000.00
As at 31 March 2024 1,50,00,000 15,000.00
0.0001% Series A OCRFS of # 1,000 each
Particulars Number of shares Amount
As at 1 April 2022 4,174 13.44
Movemen! during the year [Refer note 18 (o)] - 28.30
As at 31 March 2023 4,174 41.74
Maovement during the vear [Refer nole 18 (o)] (4,174) (41.74)
As at 31 March 2024 . x
0.0001% Series B OCRPS of ¥ 1,000 each
Particulars Number of shares Amount
As at 1 April 2022 5,258 16.93
Movemenl during the year [Refer nole 18 (0]] - 35.65
As at 31 March 2023 5,258 52,58
Movement during the year [Refer nole 18 (o)] (5,258) (52.58)
As at 31 March 2024 - -
0.0001% Series C OCRPS of 2 1,000 each
Particulars MNumber of shares Amount
As at 1 April 2022 5,311 17.10
Maovemenl during the year [Rafer note 18 (o)) - 36.01
As at 31 March 2023 5311 5311
Movement during the year [Refer nole 18 (o)] (5,311) {563.11)
As at 31 March 2024 - -
0.0001% Series E Compulsarily Converlible Debenlures ("CCD") of ¥ 1.000 each

Number of Amount
As at 1 April 2022 4,175 41.75
Movemen! during the year - -
As at 31 March 2023 4,175 41,756
Movemenlt during the year (4,175) (41.75)
As al 31 March 2024 - -
Total 31 March 2023 = —— 15,70,356 4,150,14
Total 31 March 2024 //'('G\\Nﬂl( 1,65,51,438 18,960.96




LEAP India Private Limited
Standalone Statement of Changes in Equity for the year ended 31 March 2024
(Amount in ¥ lakhs, except for share data, and if otherwise stafed)

C. Other equity (Refer note 19)

Reserve and Surplus
Equity component i
; of compound Retained
Particulars : : y earnings Share based Capital Total
financial Securities : s
ghumernts promitm {Including 0t!1er payment Redemption
i Comprehensive reserve Reserve .
Income)
Opening balance as at 1 April 2022 2,148.85 45,716.53 {1,066.86) - - 46,798.52
Profit for the year - - 936,54 - 936.54
Other eomprehensive income for the year (nel of lax) - a 3.86 - 3.86
Impact on account of conversion of CCD [Refer role 18 ()] (53.72) 99.15 {10.07) . - 35.36
Conversion of Series A, B and C OCRPS from parly psid up to - . . . -
fully paid up [Refer note 18 (0)] 2.223.94 2,223.94
Premium on issue of Series G CCPS [Refer note 18 ()] . 2,486.93 . . . 2,486.93
Impact on account of canversion of Series A CCPS [Refer nole - 26.45 . - - 26.45
Share / debenture issue expenses - (116 .83) - - - (116.83)
Impact of share based payments [Refer note 19.1] - = - 271.41 = 27141
Closing balance as at 31 March 2023 2,095.13 50,436.17 {136.53) 27141 - 52,666.18
Profit for the year - 7 F 4,000.32 i = 4,090.32
Other comprehensive income for the year (net of lax) - - 6.79 - - 6.79
Impact on account of conversion of CCO [Refer noles 18 (1) and (r (2,095.13) 3,897 .62 (94.42) - - 1,708.07
Buyback of equity shares [Refer note 18 (n)] - (5,698.81) - - 28.53 (5,670.28)
Impact on account of conversion of Series A, B and C OCRPS - 117.94 - - - 117.94
[Refer note 18 (0}]
Impact of share based payments [Refer note 19.1] - - - 286.26 - 286.26
Impact on cancellation of vested options [Refer note 19.1] - (89.70) (47 .49) (137.19)
Transter from share based payment reserve on exercise of stock - 445,86 - (445.86) - -
option [Refer note 18 (k)]
Share issue expenses - (424.45) - - - (424.45)
Closing balance as at 31 March 2024 - 48,774.23 3,776.46 64.32 28.53 52,643.64
The accompanying notes form an integral part of the standalene financial statements
This is the slatement of changes in equily referred to in our audil repert of even date
For Walker Chandfok\& Co LLP For and on behalf of the Board of Direclors

Charlered Accouptanis

Firm Regjstration No. 0$1076M/N500013

Suny Mathew
Chaifoerson and Managing Direc
: iSBDBSEQ

Rakesh R.\Agarwg
Partner
MembershipfMo.: 109632

Dheeraj Sharma

inancial officer Company Secrelary
embership No.: 103588 Membership No. A21999

Place: Mumbai Place: Mumbai
Date - 20 August 2024 Date : 20 August 2024



LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the standalone financial statements as at and for the year ended 31 March 2024

(Amount in ¥ lakhs, except for share data, and if otheswise stated)

1,

22

23

2.4

Corporate information

LEAP India Private Limited. ("the Company” or "LIPL") (CIN:U74900MH2013PTC245186) incorporaled in India on 3 July 2013 as a Privale Limited Company, is
primarily engaged in the business of pooling of resources for providing customised and best in class services lo aulomotive seclor and Fast-Moving Consumer
Goods (FMCG) industry in the supply chain arena. The Company provides pooled services lo various cuslomers, which increases the efficiency of the supply chain
with reusable packaging solutions

The registered office of the Company is located at Office 302, 3rd Floor, Ruby Crescent Business Boulevard, Ashok Nagar, Kandivali East Mumbai - 400101

The slandalone financial statemeﬁis ("the financial statements") of ﬁ-'ie Company for the year ended 31 March 2024, were authorised for issue in accordance wilh
the resolution of the Board of Direclors on 20 August 2024

Material accounting policies:

Basis of preparation

The standalone financial statements of the Company have been prepared to comply in all material respects with the Indian Accounting Standards ("Ind AS") as
prescribed under Seclion 133 of the Companies Act, 2013 ('the Act) read with Companies (Indian Accounting Standards) Rules as amended from fime fo time
nelified under the Companies (Accounting Standards) Rules, 2015, The Company has uniformly applied the accounting policies for all the periods presented in
these financial siatements.

The financial statements have been preparad on going concern basis in accordance with accounting principles generally accepted in India. Further, the financial
staterments have been prepared on historical cost convention except for certain financial assets and financial liabilities which are measured at fair values and
employee benefit plans which are measured using acluarial valuation as explained in relevant accounting policy, on accrual basis of accounting.

The statement of cash flow has been prepared under the indirecl method as set out in Indian Accounting Standard (Ind AS 7) statement of cash flows.

Operating cycle for current and non-current classification

All the assets and liabilities have been classified as current or non-current, wherever applicable, as per the operaling cycle of the Company as per the guidance set
oul in Schedule Il to the Companies Act, 2013,

An asset is trealed as current when itis:

+ Expected to be realised or consumed in normal operating cycle

+ Held primarily for the purpose of irading

+ Expected to be realised within twelve months after the reporling period, or

« Cash or cash equivalent unless restricied from being exchanged or used lo seitie a liability for at least twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

« It is expected to be setlled in normal operating cycle

« It is held primarily for the purpose of frading

« It is due lo be setlied within twelve monlths after the reporting period. or

+ There is no unconditional right {o defer the settlement of the liability for at least twelve months after the reporting period

Operating cycle for the business aclivities of the Company is based on the nature of products and the time between the acquisition of assels for sale and their
realisation in cash and cash equivalente. The Company has ascertained its operating cycle as uptoe twelve months for the purpose of current and non-current
classification of assets and liabilities.

Accounting estimates

The preparation of financial stalements in conformity with the recognition and measurement principles of Ind AS requires the management 1o make judgments,
sslimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the accompanying disclosure and the disclosure of
contingent liabilities, at the end of the reporling period. Eslimates and underlying assumplions are reviewed on an ongoing basis. Revisions to accounting
eslimales are recognised in the period in which the estimates are revised and fulure pericds are affected. Alihough these eslimates are based on the
management's best knowledge of current events and actions, uncertainty about these assumptions and eslimates could resull in the outcomes requiring a material
adjustiment fo the carrying amounts of assets or liabilities in future periods.

Key accounting estimates and assumptions

The key assumplions concerning the future and other key sources of estimation uncertainty at the reporling date, thal have a significant risk of causing a material
adjustment lo the carrying amounts of assels and liabilities within the next financial year, are described below. The Company based ils assumptions and estimates
on paramelers available when the financial statements were prepared. Existing circumstances and assumptions about future developments, however, may change
due to markel changes er circumsiances arising that are beyond the conlrol of the Company. Such changes are reflected in the financial statements in the period in
which changes are made and, if malerial, their effects are disclosed in the notes to the financial statements.

a. Revenue recognition
Refer note 2.11

b. Useful life of property, plant and equipment and intangible assets
Property, plant and equipment and intangible assets represent a significant proportion of the asset base of the Company. The charge in respect of periodic
depreciation is derived after determining an eslimale of an assel's expected useful life and the expected residual value at the end of its life. The useful lives and
residual values of Company's assels are determined by the management at the time {he asset is acquire and reviewed periodically, including at each reporting

dale.

A\
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LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the standalone financial statements as at and for the year ended 31 March 2024

(Amount in ¥ lakhs, except for share data, and if otherwise stated)

2.5

c.

Deferred tax assets

In assessing he realisability of deferred income tax assets, management considers whether some portion or all of the deferred income tax assets will not be
realized. The ullimate realizalion of deferred income tax assets is dependent upon the generation of future taxable income during the periods in which the
lemporary differences become deduclible. Management considers the scheduled reversals of deferred income tax liabilities, projected fulure taxable income
and tax planning stralegies in making this assessment. Based on the level of historical iaxable income and projections for future taxable income over the
periods in which the deferred income tax assets are deduclible, management believes that the Company will realize the benefits of those deductible differences.
The amount of the deferred income tax assets considered realizable, however, could be reduced in the near term if estimates of future taxable income during
the carry forward period are reduced.. '

. Defined benefit obligations and compensated absences

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

Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a lease required significant
judgement. The Company uses significant judgement in assessing the lease term (including anticipated renewals) and the applicable discount rate. The
Company revises the lease term if there is a change in non-cancellable period of a lease.

Provisions, contingent liabilities, contingent assets and capital commitments

Provisions are recognised when the Company has a present (legal or conslructive) obligation as result of a past event and it is probable that the oulflow of
resources will be required 1o seitle the obligation, and the amount can be reliably estimated. These are reviewed at each balance sheet date and adjusied lo
reflect the current best estimates.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence would be confirmed by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the Company

Contingent assels are not recognised in the financial statements. However, it is disclosed only when an inflow of economic benefits is probable.

Capital commitments are future liabilities for contractual expenditure, classified and disclosed as estimated amount of contracts remaining to be executed on
capital account and not provided for.

. Impairment of non financial assets:

Impairment exists when the carrying value of an asset or class of assets exceeds ils recoverable amount, which is the higher of its fair value less costs of
disposal and its value in use, There is significant estimation uncertainty in determining recoverable value. Recoverable value is taken as higher of value in use
and fair value less costs to sell.

. Impairment of financial assets:

The impairment provisions for financial assets are based on assumptions about risk of default and expected cash loss. The Company uses judgement in
making these assumptions and selecting the inputs to the impairment calculation, based on Company's past history, existing market conditions as well as
forward looking estimates at the end of each reporting period. ’

Employees stock option plan:

The Company recognizes expense relating to share based payment in net profit using fair value in accordance with Ind AS 102-Share Based Payment. The
grant date fair value of options granted lo employees is recognized as an employee expense, with a corresponding increase in equity, over the period that the
employees become unconditionally entitied to the options. Equity settled share based compensation benefits are provided lo employees under the employee
stock option schemes/plans. The fair value of options granted under such schemes/plans is recognised as an employee benefits expense with a corresponding
increase in equity as "Share options outstanding account”. The total amount to be recognised is determined by reference to the fair value of the options granted:
- including any market performance conditions (e.g., the entity's share price)

- excluding the impact of any service and non-market performance vesting conditions (e.g. profitability, sales growth targels and an employee of the entity
continuing over a specified time period) and

- including the impact of any non-vesting conditions (e.g. the requirement for employees to hold shares for a specific period of time).

The total expenses are amorlised over the vesting pericd, which is the period over which all of the specified vesting conditions are to be satisfied. At the end of
each period, the enlity revises ils estimales of the number of options that are expected to vest based on the service and non-market performance vesling
conditions. It recognises the impact of the revision to original estimates, if any, in the consolidated statement of profit and loss, with a corresponding adjustment
to equily. In case vested options are forfeited / expires unexercised, the relaled balance standing to the credit of the "Share options outstanding account” is
transferred o "Retained earnings".

Fair value measurement

The Company measures financial instruments, at fair value al each balance sheel date.

Fair value is the price that would be received lo sell an assel or paid to transfer a liability in an orderly transaction between market parlicipants at the measurement

date. The fair value measurement is based on the presumplion thal the transaction to sell the assel or fransfer the liability takes place either:

- In the principal market for the assel or liability, or

- In the absence of a principal market, In the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that

market parlicipants act in their economic besl inlerest.

A fair value measurement of a non-financial assel takes inlo account a markel participant's ability to generale economic benefits by using the asset in its highest
and besl use or by selling il to another market parlicipant 1!154_1 would use the assel in ils highest and best use




LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the standalone financial statements as at and for the year ended 31 March 2024

(Amount in ? lakhs, except for share data, and if otherwise stated)

26

27

2.8

29

The Company uses valuation techniques that are appropriate in the circumsiances and for which sufficient dala is available lo measure fair value, maximising the
use of relevant observable inputs and minimising the use of unobservable inpuls. All assets and liabilities for which fair value is measured or disclosed in the
financial statements are categorized within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value

Level 1 - Quoled prlc;zs.(unadlusled) in aclive markels for identical assets or liahilities.
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either direclly (i.e. as prices) or indirectly (i.e. derived
from prices).

Level 3 - Inpuls for the assets or liabilities that are not based on observable markel dala (uUnobservable inputs).

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have ocecurred between
levels in the hierarchy by re-assessing categorisation (based on the lowest level input that Is significant to the fair value measurement as a whole) al the end of
each reporting period.

Al each reporting date, the Management analyses the movements in the values of assels and liabilities which are required to be remeasured or re-assessed as per
the Company's accounting policies. For this analysis, the Management verifies the major inputs applied in the latesi valuation by agreeing the information in the
valuation computation to contracts and other relevant documents.

The Management also compares the change in the fair value of each asset and liability with relevant external sources to determine whether the change is
reasonable.

Plant, property and equipment

Properly, plant and equipment are slated al cost of acquisition including attributable interest and finance costs, if any, till the date of acquisition/ instaliation of the
assels less accumulated depreciation and impairment losses, if any. Cost of acquisition comprises the purchase price and any directly attributable cost of bringing
the agsel to ils working condition for its intended use. Any trade discounts and rebates are deducted in arriving al the purchase price.

Subsequent expenditure relating lo Properly, plant and equipment is capitalised only when it is probable that fulure econemic benefits associated with the item will
flow to the Company and the cost of the item can be measured reliably. All other expenses on existing plant, property and equipment including day-to-day repair
and maintenance expenditure and cost of replacing parls, are charged to the Siatement of profit and loss for the period during which such expenses are incurred.
Expenses relating to major repairs which result in increase of life of the assel are capitalised.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are
expected from ils use or disposal. The cost and related accumulated depreciation are eliminaled from the financial statements, either on disposal or when retired
from active use. Gains or losses arising from derecognition of property, plant and equipment are measured as the difference between the net disposal proceeds
and the carrying amount of the asset and are recognised in the Statement of profit and loss when the asset is derecognised.

Capital work-in-progress
Capilal work-in-progress, representing expenditure incurred in respect of assets under development and not ready for their inlended use, are carried at cost. Cost
includes related acquisilion expenses, consiruction cost. related borrowing cost and other direct expenditure.

Intangible assets
Identifiable intangible asseis are recognised when il is probable that future economic benefits attributed to the asset will flow to the Company and the cost of the
assel can be reliably measured.

Intangible asset comprises of software which is acquired separately and is measured on initial recognition at cost. Following initial recognilion, intangible assel is
carried at cost less accumulated amortization and accumulated impairment losses, If any. Costs incurred towards purchase of computer software are amortised
using the straighl-line method over a period based on management's estimate of useful lives of such software being 5 years, under the head Deprecialion and
amorlization expense.

An intangible assel is derecognised upon disposal (i.e., at the date lhe recipient obtains control) or when no fulure economic benelils are expected from its use or

Depreciation and amortization
Depreciation is provided for property, plant and equipment so as to expense lhe cosl less residual value over their estimated useful lives on a straight line method.
Intangible assets are amorlised from the dale they are available for use, over their estimated useful lives. The estimated useful lives are as mentioned below:

Class of asset Useful life estimated by
Management (years)

Computer and IT equipment 3
Furniture 5
Weoden pallets 15
Other than wooden pallels 307
Conlainers (FLC's and crales) 3to7
Utility boxes 3to7
Other pooling assets 3o 15
Plant and other equipment 3lo10
Forklift 8
Intangible assets 3tos

l.easehold improvement 3




LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the standalone financial statements as at and for the year ended 31 March 2024
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Schedule Il to the Companies Act, 2013 prescribes useful lives for property, plant and equipment and allows companies to use higher/ lower useful lives and
residual values if such useful lives and residual values can be technically supported and justification for difference is disclosed in the financial statements. The
management believes that the depreciation rates currently used fairly reflect its estimate of the useful lives and residual values of property, plant and equipment.

Depreciation/ amortisation on property plant and equipment has been provided on the straight-line method as per the useful life assessed based on technical
advice, taking into account the nature of the asset, the estimated use of the asset on the basis of management's best estimation of getting economic benefits from
those class of assets.

The Combany uses its exlernal technical exberiise along with historical and inﬁustry trends for arriving at the economic life of an asset. The estimated useful life
and residual values are reviewed at each financial year end and the effect of any change in the estimates of useful lifefresidual value is accounted on prospective
basis.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated recoverable amount.
Depreciation on additions is provided on a pro-rata basis, from the date on which asset is ready to use.

Gains and losses on disposals are delermined by comparing proceeds with carrying amount. These are accounted in the statement of profit and loss under Other
income or Other expenses.

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

Financial assets

Initial recognition and measurement

In the case of financial assets, not recorded at Fair Value through Profit or Loss (FVPL), financial assets other than trade receivable, are recognised initially at fair
value plus transaction costs that are directly altributable to the acquisition of the financial asset. Transaction costs directly altributable to the acquisition of financial
assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or loss. Purchases or sales of financial assels that require
delivery of assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the
date that the Company commits to purchase or sell the asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in following categories:

I. Financial assets measured at amortised cost
A financial asset is subsequently measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount
outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in
interest income in the Statement of Profit and Loss.

il. Equity investments
All equity investments in scope of Ind AS 109 are measured al fair value. Equity instruments which are held for trading are classified as at FVTPL. For all other
equity instruments, the Company decides fo classify the same either as at FVTOCI or FVTPL. The Company makes such election on an instrument-by-instrument
basis. The classificalion is made on initial recognition and is irrevocable,

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the
QCI. There is no recycling of the amounts from OClI to P&L, even on sale of invesiment. However, the Company may transfer the cumulative gain or loss within

Equily instruments included within the FVTPL category are measured at fair value with all changes recognized in the statement of profit and loss. The Company
has classified its investments in mutual funds as Investments at FVTPL.

Derecognition
The Company derecognises a financial asset when the confractual rights to the cash flows from the asset expire, or when it transfers the financial asset and

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

On de-recognition of a financial asset in its entirety, the difference between the asset's carrying amount and the sum of the consideration received and receivable is
recognised in the statement of profit and loss.

Impairment of financial assets
The Company applies expected credit loss model for recognising impairment loss on financial assels measured at amortised cost

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables. The application of simplified approach does not
require the Company lo track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its
initial recognition.

Lifetime ECL are the expected credit losses resulling from all possible default events over the expected life of a financial instrument. The 12-month ECL is a portion
of the lifetime ECL which results from default events thal are possible within 12 months after the reporting date.

As a praclical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfelio of its {rade receivables. The pravision matrix is
based on ils historically observed default rates over the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporling dale,
the historical observed default rates are updated and changes in the forward-looking eslimates are analysed,

ECL impairment loss allowance (or reversal) recognized during-the-period is recognized as expenses in the statement of profit and loss. This amount is reflected
under the head ‘other expenses’ in the P&L ,a,/:;f/c,\’n{\f\'_':m e
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Equity instruments and financial liabilities
Financial liabilities and equity instruments issued by the Company are classified accerding to the subslance of the conlractual arrangements entered into and the
definitions of a financial liability and an equity inslrument

Equity instruments

An equity instrument is any conlract thal evidences a residual interest in the assets of the Company afler deducting all of its liabilities. Equity instruments which are
issued for cash are recorded at the proceeds received, nel of direct issue costs. Equity instruments which are issued for consideralion other than cash are
recorded al fair value of the equity instrument.

Financial liabilities

fnifial recognition and measurement
All financial liabilities are recognised initially at fair value and, in the case of financial liabilitiss at amortized cost, net of direclly attributable transaction costs.

Subseqguen! measurement

All financial liabiliies excepl derivatives are subsequently measured at amortised cost using the effective interest rate method.

The effective interest method Is a method of calculaling the amorlised cost of a financial liability and of allocating interest expense over the relevant period. The
effective interest rale is the rate lhat exaclly discounts estimaied future cash payments (including all fees and points paid or received that form an integral part of
the effective interest rate, transaction costs and olher premiums or discounts) through the expected life of the financial liahility, or (where appropriate) a shorter
period, to the net carrying amount on initial recognition

Derescognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by
another from the same lender on subslantially different terms, or the terms of an exisling liability are subslantially modified, such an exchange or modificalion is
trealed as the derecognition of the original liability and the recognilion of a new liability. The difference in the respective carrying amounts is recognised in the
slatement of profit or loss.

Compound financial instruments

Convertible instruments are separated into liability and equity components based on the terms of the contract. On issuance of the said instruments, the liability
component is arrived by discounting the gross sum (including redemption premium, If any) at a market rate for an equivalent non-convertible instrument. This
amount is classified as a financial liability measured at amorlised cost until it is extinguished on conversion or redemption. The remainder of the proceeds is
recognised as equily component of compound financial instrument. This is recognised and included in shareholders' equity, nel of income lax effecls, and not
subsequenlly re-measured.

Offsetting financial Instruments
Financial assets and financial liabilities are offsel and the net amount is reported in the balance sheel If there is a currenily enforceable legal right to offsel lhe
recognised amounts and there is an intention fo sellle on & net basis or o realise the assets and sellle the liabililies simultaneously.

Equity investment in subsidiaries
Investment in subsidiaries are carried al cosl in the separate financial slatements as permitted under Ind AS 27 "Separate Financial Statements".

Revenue recognition

Revenue from contracls with customers is recognised when control of the goods or services are transferred to the cuslomer ai an amount lhat reflects the
consideration to which the Company expects lo be enlitlied in exchange for those goods or services.
The Company has generally concluded that it is the principal in ils revenue arrangements. The revenue is recognized net of Goods and Service Tax (if any).

Sale of goods

Revenue from the sale of the Company's core producls pallets is recognised when delivery has taken place and control of the gonds has been lransferred o the
customer, and when lhere are no longer any unfulfilled obligations. The customer oblains control of the goods when the significant risks and rewards of products
sold are transferred to the cuslomer, and the Company has the present right to payment all of which occurs at the point the goods are delivered to and accepted by
lhe customer, according to the specific delivery terms thal have been agreed with the customer.

Rendering of services
Income from services rendered is recognised based on agreemenis/arrangements with the cuslomers as the service is performed and there are no unfulfilled

obligalions. Revenue from properly, plant and equipment given on lease lo customers are recognised on per day rent, basis the terms of the agreement.
Revenue from sale of goods is recognized when control of the goods or services are transferred to the customer, usually on delivery of the goods.

Interesl income

Interest income from a financial asset is recognised when it g probable that the economic benefits will flow to the Company and the amount of income can be
measured reliably. Interest income is accrued on a lime basis, by reference lo the principal oulstanding and al the effective interest rate applicable, which is the rate
that exaclly discounts estimated future cash receipls through the expected life of the financial asset to thal asset's net carrying amount on inilial recognilion.

Other income is recognised as and when due or received, whichever is earlier.

Dividend income
Dividend income is recognised al the time when the right to receive is eslablished by the reporting date. When the right lo receive the payment is established, il is
probabie that the economic benefits associated with the dividend will flow to the entity and the amount of the dividend can be measured reliably

Unbilled revenue
Unbilled revenue represents amounts recognised based on services performed in advance of billing in accordance with contract terms
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Foreign currency transactions and balances

(i) Initial recognition
Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount the exchange rate between the reporting currency
and the foreign currency at the date of the transaction.

(i) Conversion

Foreign currency monetary items are translated using the exchange rale prevailing at the reporting date. Non-monetary items which are measured in terms of
historical cost denominated in a foreign currency are translated using the exchange rate at the date of the transaction; and non-monetary items which are carried at
fair value denominated in a foreign currency are translated using the exchange rates that existed when the values were determined.

(iii) Exchange differences

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss except to the extent it treated as an adjustment to
borrowing costs.

Employee benefits

Short term employee benefits
Short-term employee benefits such as salaries, wages, performance incentives etc. are recognised as expenses at the undiscounted amounts in the Statement of
Profit and Loss of the period in which the related service is rendered. Expenses on non-accumulating compensated absences is recognised in the period in which

Defined contribution plan

Contributions to defined contribution schemes such as provident fund and employees’ slate insurance (ESIC) are charged as an expense based on the amount of
contribution required to be made as and when services are rendered by the employees' provident fund contribution is made 1o a government administered fund and
charged as an expense lo the Statement of Profit and Loss. The above benefits are classified as Defined Contribution Schemes as the Company has no further
obligations beyond the monthly contributions.

Defined benefit plan

The Company's net obligation in respect of defined benefil plans is calculated separately for each plan by estimating the amount of future benefit that employees
have earned in the current and prior periods, discounting that amount and deducting the fair value of any plan assels.

The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected unit credit method. When the calculation resulls in a
potential asset for the Company, the recognized asset is limited to the present value of economic benefits available in the form of any future refunds from the plan
or reductions in future contributions to the plan. To calculale the present value of economic benefits, consideration is given to any applicable minimum funding
requirements.

Remeasurement of the nel defined benefit liability, which comprise actuarial gains and losses and the return on plan assels (excluding interest) and the effect of the
assel celling (if any, excluding interest), are recognized immediately in other comprehensive income (OCI). Net interest expense (income) on the net defined liability
(assels) is computed by applying the discount rate, used to measure the net defined liability (asset). Net interest expense and other expenses related to defined
benefit plans are recognized in the Statement of Profit and Loss.

When the benefils of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past service or the gain or loss on curtailment is
recognized immedialely in the Statement of Profit and Loss. The Company recognizes gains and losses on the settlement of a defined benefit plan when the
setllement occurs.

Compensated absences are provided for based on actuarial valuation. The actuarial valuation is done as per projected unit credit method. The Company presents
the leave as a current liability in the balance sheet, to the extent it does not have an unconditional right to defer its settlement for 12 months after the reporting date.

Leave entitlement and compensated balances

Accumulated leave which is expected to be utilised within next twelve months, Is treated as short-term employee benefit. The leave entitlement obligation that is
considered long term in nature, is measured based on an actuarial valuation using the Projected Unit Credit Method, on similar lines as graluily. Short term leave
benefit is measured on an undiscounted basis on the same lines as other Short term employee benefits. The leave enlitlement obligation is an unfunded benefil at
present.

Borrowing cost

Borrowing costs relating to acquisition, consiruction or production of a qualifying asset which takes substanlial period of time to get ready for its intended use are
added to the cost of such asset to the extent they relate to the period till such assets are ready to be put to use. Other borrowing costs are charged to the Statement
of profit and loss in the period in which it is accrued. Any ancillary cost incurred in connection with the arrangement of borrowings are amortised over the period of
such borrowings.

Inventories

Inventory of traded goods, consumables and stores and spares are valued al lower of cost or net realisable value. Cost includes cost of purchase and other costs
incurred in bringing the inventories to their present localion and condition. Cost is determined on a weighted average basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and estimated costs necessary to make the

Leases
The Company’s lease asset classes primarily consist of leases for buildings (warehouse and office premises) and equipment. The Company assesses al cantracl
inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an identified asset for a period of fime in
exchange for consideration

Company as a lessee:

The Company applies a single recognition and measurement approach for all leases, excepl for shorl-term leases and leases of low-value assets. The Company
recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets.

The Company accounts for each separate lease component of a contract and any associated non-lease components as a single lease compenent by allocating all
of contracl consideration to the lease component.
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i) Right-of-use assets

At the commencement date, the right of use assets is measured al cost. The cost includes an amount equal to the lease liabilities plus adjusted for the amount of
prepaid or accrued lease payments. Afler the commencemenl date, the right of use assels is measured in accordance with the accounting policy for property, plant
and equipment i.e. righl-of-use assels are measured at cosl, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of
lease liabilities. Right-of-use assets are depreciated on a straight-line basis over the period of the lease term.

ii) Lease liabilities )

Al the commencement date of the lease, the Company recognises lease liabililies measured at the present value of lease payments to be made over the lease
term. The lease payments include fixed payments (including in substance fixed payments) less any lease incentives receivable, variable lease paymenis that
depend on an index or a rate, and amounts expecied to be paid under residual value guarantees.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date because the interest rate
implicit in the lease is nol readily delerminable. After the commencement date, the amount of lease liabilities is increased to reflect the accrelion of interest and
reduced for the lease payments made.

ili) Lease term

Al the commencement date, the Company delermines the lease term which represents non-cancellable period of initial lease for which the asset is expected to be
used, together with the periods covered by an option to extend or terminate the lease, if the Company is reasonably certain at the commencement date to exercise
the extension or termination option.

In event of termination of lease, the remaining lease liability and the unamortised value of the right of use asset are charged to the statement of profit and loss.

iv) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase oplion). It also applies the lease of low-value assels recognition exemption o leases that are considered to be
low value. Lease paymenls on short-lerm leases and leases of low-value assels are recognised as expense on a straight-line basis over the lease ferm or another
systemalic basis which is more representative of the pattern of use of underlying asset.

Company as a lessor :

Leases in which the Company does nol transfer substantially all the risks and benefits of ownership of the asset are classified as operating leases. Assels subject
to operaling leases are included in fixed assels. Lease income on an operafing lease is recognized in the statement of profit and loss on rendering of the service
related to the hire of pallets and foldable large containers as per the agreement with customers. Costs, including depreciation, are recognized as an expense in the
statement of profit and loss. Initial direct costs such as legal costs, brokerage costs, etc. are recognized immediately in the statement of profit and loss.

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss (excluding OCI) for the period altributable to equity shareholders by the weighled average
number of equily shares outstanding during the period. The weighted average number of equity shares outstanding during the pericd is adjusted for events such as
bonus issue, bonus element in a right issue, share split and reserve share splits (consolidation of shares) that have changed the number of equity shares
outstanding, without a corresponding change in resources.

Diluted earnings per share is computed by dividing the profiV (loss) for the year as adjusted for dividend, interest and other changes to expense and income (net of
any atlributable taxes) relaling to the dilutive polential equity shares, by the weighted average number of equily shares considered for deriving basic earnings per
share and the weighled average number of equily shares which could have been issued on the conversion of dilutive potential equity shares. Potential equity
shares are deemed to be dilutive only if their conversion to equity shares would decrease the net profit per share from continuing ordinary operations. Potential
dilutive equity shares are deemed lo be converted as at the beginning of the period, unless they have been issued at a later date.

Taxes

Current tax

Current 1ax is recognised based on the estimated tax liability computed after taking credit for allowances and exemptions in accordance with the Income Tax Act,
1961. Current tax assets and liabilities for the current and prior years are measured at the amount expected to be recovered from, or paid lo, the taxation
authorities. The lax rates and tax laws used lo compule the amount are those that are enacled, or substantively enacled, at the reporling date in the countries
where the Company operates and generates taxable income. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset
and intends either to setlle on a net basis, or fo realise the asset and settle the liability simultaneously.

Income tax expense comprises of current tax expense and the net change in the deferred tax asset or liability during the period. Current and deferred taxes are
recognised in the Statement of Profit and Loss, except when they relate to items that are recognised in other comprehensive income or directly in equily, in which
case, the current and deferred tax are also recognised in other comprehensive income or directly in equity, respectively.

Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in
the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and eslablishes provisions where appropriate.

Deferred tax

Deferred tax assels and liabilities are recognised for temporary differences arising between the tax bases of assets and liabilities and their carrying amounts.
Deferred tax is delermined by applying the Balance Sheet approach. Deferred lax assels and liabilities are recognised for all deductible temporary differences
between lhe financial slalements’ carrying amount of exisling assels and liabilities and their respective lax base. Deferred tax assels and liabilities are measured
using the enacted lax rates or tax rales that are substantively enacted at the Balance Sheet date. The effect on deferred tax assets and liabilities of a change in tax
rates is recognised in the period that includes the enactment date.

Deferred lax assels are only recognised to the extent that it is probable that future taxable profils will be available against which lhe temporary differences can be
utilised. Such assels are reviewed al each Balance Sheel dale lo reassess realisalion.
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Deferred tax assets include Minimum Allernalive Tax (MAT) paid in accordance with the tax laws in India, to the extent it would be available for sel off against fulure
current income tax liability. Accordingly, MAT is recognised as deferred tax asset in the balance sheet when the asset can be measured reliably and it is probable
that the future economic benefit associated with the assef will be realised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current {ax assets and liabilities. Current tax assets and tax liabilities
are offsel where the entity has a legally enforceable right to offset and intends either to setlle on a net basis, or to realise the asset and setlle the liability
simultaneously.

Impairment of non-financial assets

The carrying amount of assets is reviewed at each balance sheet date if there is any indication of impairment based on internal/external factors. An impairment loss
is recognized wherever the carrying amount of an assel exceeds ils recoverable amount. The recoverable amount is the greater of the assels, net selling price and
value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and risks specific to the assel.

In determining net selling price, recent market transactions are taken inte account, if available. If no such transactions can be identified, an appropriate valuation
model is used. After impairment, depreciation is provided on the revised carrying amount of the asset aver its remaining useful life.

Provisions

A provision is recognised when the Company has a present obligation (legal or constructive) as a result of past events and it is probable that an outflow of
resources embodying economic benefits will be required to setlle the obligation, in respect of which a reliable estimate can be made of the amount of obligation.
Provisions (excluding gratuity and compensated absences) are determined based on management's estimate required to settle the obligation at the Balance Sheet
date. In case the time value of money is malerial, provisions are discounted using a current pre-fax rate that reflects the risks specific to the liability. When
discounting is used, the increase in the provision due lo the passage of time is recognised as a finance cosl. These are reviewed at each Balance Sheet date and
adjusted to reflect the current management estimates.

Contingent liahilities, contingent assets and capital commitments
Contingent Liabililies are disclosed in respect of possible obligations that arise from past events, whose existence would be canfirmed by the occurrence or non-
occurrence of one or mare uncertain future events not wholly within the control of the Company

The Company exercises judgement in determining if a particular matter is possible, probable or remole. The Company exercises judgement in measuring and
recognizing provisions and the exposures lo contingent liabilities related to pending litigation or other outstanding claims subject to negotiated setllement,
mediation, government regulation, as well as other contingent liabilities. Judgement is necessary in assessing the likelihood that a pending claim will succeed, or a
liability will arise, and to quantify the possible range of the financial settlement.

Contingent assets are not recognised in the financial statements. However, it is disclosed only when an inflow of economic benefits is probable.

Capital Commitments are future liabilities for confractual expenditure, classified and disclosed as estimaled amount of contracts remaining to be executed on
capital account and nol provided for

Cash and cash equivalents

Cash and cash equivalents comprise the net amount of short-term, highly liquid investments that are readily convertible to known amounts of cash (short-term
deposits with an original maturity of three months or less) and are subject to an insignificant risk of change in value, chegues on hand and balances with banks.
They are held for the purposes of meeting short-term cash commitments (rather than for investment or other purposes).

For the purpose of the slatement of cash flows, cash and cash eqguivalents consist of cash and shorl- term deposits, as defined above.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The chief operating decision
maker regularly monitors and reviews the operating results of the whole Company as one segment of "Pooling of resources”. Thus, as defined in Ind AS 108
“Operating Segments’, the Company's enlire business falls under this one operational segmeni and hence the necessary information has already been disclosed in
the Balance Sheet and the Statement of Profit and Loss.

Share issue expenses
Share issue expenses are charged off against available balance in the Securities premium reserve.

Exceptional Items
When an item of income or expense within profit or loss from ordinary aclivity is of such size, nature or incidence, that their disclosure is relevant to explain the
performance of the Company for the year, the nature and amount of such items is disclosed as exceptional items.

Recent accounting pronouncements - Standards issued but not made effective

Ministry of Corporate Affairs (‘MCA") nolifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as
issued fram time to lime. During the year ended 31 March 2024, MCA has not notified any new standards or amendments to the existing standards applicable to
the Company.

These standalone financial stalements have been prepared in accordance with amended Schedule lll to the Companies Act 2013,

New and amended standards
The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendmenl Rules, 2023 dated 31 March 2023 to amend the following Ind
AS which are effective for annual pericds beginning on or after 1 April 2023. The Company applied for the first-lime these amendments.

(i) Definition of Accounting Estimates - Amendments to Ind AS 8
The amendments clarify the distinction between changes in accounting estimates, changes in accounting policies and the correction of errors. It has also been
clarified how enlities use measurement techniques and inputs to develop accounting estimates.

(ii) Disclosure of Accounting Policies - Amendments to Ind AS 2 o
The amendments aim lo help entities provide accounling policy cpi/‘r(sci_{j\e}mg?';_l}a\t}are more useful by replacing the requirement for entilies to disclose their
‘significant’ accounling policies with a requiremenl to disclose tl/elj:‘.;'h_] teria g'z}{:?p inting policies and addjng guidance on how entities apply the concept of
materiality in making decisions about accounting policy disclosure ‘3/’ N\ "‘rpx
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LEAP India Private Limited

Summary of material accounting policies and other explanatory information to the standalone financial statements as at and for the

year ended 31 March 2024

(Amount in ¥ lakhs, except for share data, and if otherwise stated)

4

Note (i Refer note 20 for information on intangible assets pledged as security against borrowings of the Company.

Intangible assets

Particulars Computar Total
software
Gross block
Balance as at 1 April 2022 133.49 133.49
Additions 4715 47.15
Disposals - -
Balance as at 31 March 2023 180.64 180.64
Additions 23.56 23.56
Disposals - =
Balance as at 31 March 2024 204.20 204,20
Accumulated amortisation
Balance as at 1 April 2022 66.27 66.27
Amortisation charge 35.08 35.09
Reversal on disposals A -
Balance as at 31 March 2023 101.36 101.36
Amortisation charge 38.58 3858
Reversal on disposals = =
Balance as at 31 March 2024 139.94 139.94
Net block
Balance as at 31 March 2023 79.28 79.28
Balance as at 31 March 2024 64.26 64.26
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LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the standalone financial statements as at and for the year ended 31 March

2024

(Amount in ¥ lakhs, except for share data, and if otherwise stated)

5

Investments (non-current)

Particulars

Investment in subsidiary (measured at cost)
Investment in equity instrument

Equity shares of ¥ 10 each (fully paid up) (unquoted)
Taron Material Handling Equipments Private Limited

Total

Aggregate amount of guoled investments

Aggregate markel value of guoled investmenls
Aggregate amount of un-quoted investmeanis

Aggregate amount of impairment in value of investments
Total

As at 31 March 2024 As at 31 March 2023
Number Amount Number Amount
7,33,270 749,81 733,270 749.81
749.831 749.81
- 749.81 - 749.81
749.81 749,81

(This page has been left blank intentionally)




LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the standalone financial statements as al and for the year ended 31 March 2024
(Amaount in € lakhs, except for share data, and if otherwise stated)

As at As at

Particulars 31 March 2024 31 March 2023

6.1

6.2

6.3

6.4

Loans (non-current)
(Unsecured, considered good, unless otherwise stated)

Loans
- employees - 5,36
- subsidiary (Refer nole 40) 8,172.53 5,299.07
Total 8,172,53 5,304.43

Break-up ufsacurity‘dutai!s

Loans considered good - secured - -
Loans considered good - unsecured B172.53 5,304.43
Loans which hvave significant increase in credit risk - -
Loans - credil impaired - unsecurad = =

Total 8,172,563 5,304.43

Loans due from private company in which director of the Company Is a director
Taron Material Handiing Equipments Private Limiled (Refer nole 6.3 below) 8,172.53 5,290.07

8,172.53 5,299.07

Loan given 1o Taron Malerial Handling Equipments Private Limiled is repayable on demand bearing an inleresl rate of 9% per annum for the purpose of use in stralegic operalions. The
Company has provided a comfart o 1his subsidiary that it shall not demand back the loan including interest within the next 1 year as a resull of which the said loan has been classified as
nen-curent.

Parliculars of loans to promoters, key managerial personnel and related parties Qulstanding amounts (¥ lakhs) % to tolal loans
As at As al As at As at
31 March 2024 31 March 2023 31 March 2024 31 March 2023
Amount receivable on demand - related parties 817283 5,299.07 100% 99.90%
As at As at

31 March 2024 31 March 2023
Other non-current financial assets

Deposils with banks having malturily period of more than twelve months® 67110 2.142.45
Securily deposils ) 306.00 269.32
Total 97719 241177

* held as lien amounting to 2 663.08 lakhs (31 March 2023 : 2 2,124.07 lakhs) agains! credil faciilies

Income tax assets
Advance income tax (net) 39334 392.99

Total 383.34 392.99

|. The following table provides the details of income tax assets and liabilities:

a) Income tax assels 393234 39299
b} Income tax liabilities - -
Met income tax assets 393.34 392,99

. The gross movement in the current income tax assels (net):

Mel currenl income tax assels al he beginning 392,99 564,29
Income lax paid 549.58 661.31
Refund received (549.23) (B3Z.61)
Net current income lax assets at the end 393.34 392.99

ili. & reconciliation of the income tax provision to the amount compulted by applying the slatutory income tax rate to the profit/ (loss) before income laxes is as below:

Current tax 5 =
Deferred lax 1.279.09

Total income lax expense 1,279.09 -
Profil before income lax 5,369.41 =
Applicable income lax rate 2517% -
Computed expected tax expensed (credit) 1.351.37 -
Expenses disallowed 768 -
Qlhers (79.98) -

Income tax expense charged to the Statement of Profit and Loss 1,279.09 -




LEAP India Private Limiled

Summary of material accounting polici

and other exp tory infor

(Amount in € lakhs, excepl for share data, and if otherwise stated)

tion to the standalone financial statements as at and for the year ended 31 March 2024

10

"

1.2

12

121

iv. Movement in deferred tax assets/ (liabilities)

Particulars As at {Charged) ! (Charged)/ As at

31 March 2022 credited in credited to 31 March 2023

Profit and loss ather
comprehensive
income

Unabsorbed depreciation and brought forward losses 361347 869,36 4,482.83
Provision for employes benefits B1.76 16.97) - 7479
Provision for expected credil loss 7719 113.57 - 190.76
Temporary differences baty right of use assets and lease liabilities 41.73 152 - 43,28
Temporary differences between book and tax (3,814.15) (977 .48) - {4,791.63)
balance of property, plant and equipmen!
Total - - - -
Parliculars As at (Charged) (Charged)/ As at

31 March 2023 credited in crediled to 31 March 2024

Profit and loss other
comprehensive
income
Unabsorbed depreciation and brought forward losses 4,482 83 (B70.17) - 3,812.66
Provision for employee benefils 74.79 (25,29) (2.28) 47.22
Provision for expecled credil loss 190.76 46,35 - 237.11
Fair value of investment " (45.31) - [45.21)
Financial liabililies measured al amorlised cos! 2 (48.67) - (48.67)
Temporary differences between right of use assels and lease liabililies 43.25 39.19 - 82.44
Timing difference on langible and intangible (4,791.63) (575.19) - (5,366.82)
assels deprecialion and amortisati
Tolal - (1,279.09) (2.28) (1,281.37)
Other non-current assets
Unsecured, considered good
Capital advances 14.49 58.80
Prepaid expenses 10.05 9.89
Balance with government authorilies 50.85 42.51
Unsecured, considered doubtful
Capilal advances - 9.07
Less © impairment allowance - (9,07)
Total 7649 111.20
Inventories
Stock-in-trade {trading goods) - At cost or nel realisable value, whichever is lower
Pallets 0.33 2,63
Consumables, stores and spares
Lumbers 1,139.89 137517
Consumable - others 205.09 287 .60
Total 1,345.31 1,665.40
Investments (current)
Investments in mutual funds measurad al fair value through profit and loss 5180.02 -
5,180.02 -

Other disclosures for current investments:
- Aggregate amount of guoted investiments % =
- Aggregate markel value of queled inveslmerls = =
- Agaregate amount of unquoted invesimenis 5,180.02 -

- Aggregate amount of impairment in value of investmenls

Refer nole 42 for price risk.

During the year, the Company has pledged its investments in mutual funds in favour of the lenders of the subsidiary company as a part of the financing agreement for faeililies taken by the

subsidiary company amounting o ¥ 5,180.02 lakhs (31 March 2023 | Nil) (Refer note 40)

Trade receivables

Trade receivables considered doubtful
Less - Allowance for expecled credit loss
Total

Break-up of security details

Trade receivables considered good - secured

Trade receivables copsidered good - unsecured

Trade receivables which have significant increase in credit risk
Trade receivables - credit impaired

Total

Less : Allowance for expocied credil loss

Total

P

2 RNDIg
e

.1 \\ 34
\}J A
fAMBAL

/

14,211.38 8,3685.20
(942.11) (870,15)
13,269.28 7,495.05
13,269.28 7,495,05
942.11 870,15
14,211.39 8,365.20
(942.11) (870.15)
13,269.28 7,495.056




LEAP India Private Limited
Summary of material accounting policies and olher explanatory information te the standalone fi ial s Ws as at and lor the year ended 31 March 2024
(Amount in ¥ lakiis, excep! for share data, and if otherwise stated)

12.2 Ageing of trade receivables

Qutstanding from the due date of payment

As at 31 March 2024 Unbilled Notdue Less than 6 6 months -1 1:2 years 2.3 yoars More than 3 Total
months year years

Undispuled trade receivables — considered a05.76 4,598.95 6,807.55 957 02 - - - 13,269.28
Undisputed trade receivables - credit impaired - - - 182.48 0.35 2676 274 212.33
Dispuled trade receivables — considered good - - - - - - - -
Disputed Irade receivables — credil impaired = 258 73.40 13.46 B5.40 38247 172.47 729.78
Total E 905.76 4,601.53 6,880,956 1,152.96 85.75 409,23 175.21 14,211.39
Less: Provision for doubtiul receivables 942,11
Total 13,269.28

Outstanding from the due dale of payment

As at 31 March 2023 Qe e Less than 6 6 months -1 P - Sckvencs More than 3 Total
months year years
Undisputed Irade receivables — considered 356.28 412407 283182 182.88 - - = 7,495.05
Undisputed trade receivables — credil impaired - - - 3979 42.97 9.23 - 91.99
Disputed irade receivables - considerad good - = = - - - - -
Disputed trade receivables — credil impaired - - 36.20 a87.80 406.30 22581 22.06 778.16
Total 356.28 4,124.07 2,068,02 310,47 448,27 235.04 22.06 8,365.20
Less: Provision for doubiful receivables B70.16
Total 7,495,058
123 Movement in unbilled receivable
Particulars As at As at

31 March 2024 | 31 March 2023
Balance as al beginning of the year 356.28 521.15
Less: Billed during the year (209.69) (521.15)
Add: Revenue recognised during the year 75917 356.28
Balance as at end of the year 905.76 356.28

124 Receivable from private company in which the director of the Company is a director

Name of company As at As at
31 March 2024 | 31 March 2023
Taron Malerial Handling Equipments Privale Limiled (Refer nole 40) 505.58 115.39
As at As at
31 March 2024 31 March 2023
13  Cash and cash equivalents
Balances wilh banks
-in current accounls 523 58 551.43
Total 523.58 551.43

14 Bank balances other than cash and cash equivalents
Depaosils with original maturity of more than three months but less than twelve months* 463.02 208.00

Total 463.02 208.00
A held as lien amounting o ¥ 452 42 lakhs (31 March 2023 :  208.00 lakhs) agains cred|l faciities

15  Loans {current)
{Unsecured, considered good, unless otherwise stated)

Loans
- employees 17.19 993
- subsidiary (Refer note 40) - 32073
Total 1719 339.66

16,1 Break-up of security details
Loans considered good - secured = .
Loans considered good - unsecured 17.19 329,66
Loans which have significant increase in credil risk .
Loans - credil impaired - unsecured < ¥
Total 17.19 339.66

16,2 Loans due from private company in which director of the Company is a director
Taron Malerial Handling Equipmenls Privale Limiled (Refer note 156.3 below) - 329.73

- 328.73

15.3 Loan given lo Taron Material Handling Equipmenis Private Limiled Is repayable on demand bearing an inleresl rale of 9% per annum for Ihe purpose of use jn working capilal requirements
repayable on demand




LEAP India Private Limited

Summary of material accounting policies and other explanatery information to the standalone financial statements as at and for the year ended 31 March 2024
(Aimount in ¥ lakhs, except for share data, and if otherwise siated)

16

17

Other current financial assets
Security deposils

Insurance claims receivable
Total

Other current assets

Unsecured, considered good
Advances to suppliers (Refer note 40)
Prepaid expenses

Balance wilh government authorilies
Total

As at
31 March 2024

As at
31 March 2023

67.20 =
34.42 5234
101.62 52.34
119,49 48.05
46.57 56.43
5,504.08 5173.62
5,670.15 5,278.10

(This page has been fefl blank intentionally)
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LEAP India Private Limited
Summary of malerial accounting pelicies and other explanalory informalion to the

(Antount in ¥ lakhs, except for share data, and if otherwise stated)

financial

1

ts as al and for the year ended 31 March 2024

180 Equity Share capital

{a) Authorised share capital
Equily shares af 2 1 each
0.0001% Preference Shares of ¥ 1,000 each
0.00015% Preference Shares of 2 1 each [Refer nole 18 (h)]
0.001% Prelerence Shares of ¥ 100 each [Refer note 18 (jj)
Total

(b} Issued, subscribed and fully paid up
Equity share capital
Equily Shares of ¥ 1 sach

Instrument ely equity in nature
Preference share capital

0.0001% Senes A Participaiing Cumulative Compulsory Converlible Preference shares ("CCPS") of 21,000

0.0001% Senes A1 CCPS of 2 1,000 each
0.0001% Senes B CCPS of 2 1,000 each
0,0001% Series C CCPS of 2 1,000 each
0.0001% Sedes C1 CCPS of T 1,000 sach
0.0801% Senes C2'CCPS of 1,000 each
0.0001% Series D CCPS of 2 1,000 each
0.0001% Senes E CCPS of 2 1,000 each
0,0001% Senes F CCPS of ¥ 1,000 each
D.0001% Senes F1 CCPS of T 1,000 each
0.0001% Seres G CCPS of T 1 each
0.001% Seras H CCPS of T 100 each
0.0001% Senes A OCRPS of T 1,000 each
0.0001% Senes B OCRPS of 1,000 each
0.0001% Seres C OCRPS of T 1,000 each
Series E CCD

0,0001% CCO of 2 1,000 sach

I} Reconelliation of equity shares o ling at the beginning and at the end of the year

Equity shares

Balance as al the beginning of the year

Add: Conversion of Series A CCPS. [Refer note 18 (g))

Add: Equity shares issued on exercise of ESOP. [Refer note 18 (k)]

Add. Conversion of Series A, B and C OCRPS. [Refer note 18 (0)]

add: Cenversion of 13% CCD [Refer note 18 {f))

Add: Convarsion of 0.0001% CCDinto equity shares. [Refer nole 18 (m))
Less: Buyback of equity shares. [Refer note 18 (n]]

Balance at the end of the year

ity Resoncilliation of preference shares outstanding at the beginning and at the end of the year

0.0001% Serles A CCPS

Balance at the beainning of the year

add. Issued duning lhe year

Less: Conversion lo equily shares [Refer noie 18 (g]]
Balance at the end of the year

0.0001% Series A1 CCPS

Balance al the beginning of he year
Add: Issued during the year
Balance at the end of the year

0.0001% Series B CCPS

Balance al lhe baginning of (he yesr
Add: ssued during the year
Balance at the end of the year

0,0001% Series C CCPS

Baiance al the beginning of the year
Add: 1ssued during the year
Balance at the end of the year

0.0001% Series C1 CCPS

Balance at \be beginning of lhe year
Add: Issued during the year
Balance al the end of the year

0.0001% Series C2 CCPS
Balance al the beginning of the year
Add lssuad during the year

&5 842

As at As al
31 March 2024 31 Mareh 2023
Number Amount Number Amount
13,14 49,000 1314 49 13.14,42,000 1.314.49
423,061 4230 61 423,061 423061
11571711 1157 11,57 171 1157
1,50,00,000 15,000.00 - -
14,80,29,232 20,656.67 13,30,28,232 5,558.67
272,756,076 272,76 207,97 880 207 98
2,72,76,076 27276 2,07,97,880 207.98
57,750 577 50 57,750 577.60
32,047 320.47 32,047 32047
94,659 G946 58 4,655 246 59
17,868 178.689 17,869 178.69
24,790 247.80 24,790 247.90
55,842 558.42 55842 558 .42
156,090 150.90 15,080 150.60
4,685 46.95 4.695 46.95
88,803 B880.03 88 802 888.03
3,305 33.85 3,385 33.95
11,566,498 11.56 11,656,498 11.56
1.50.00,000 15.000.00 - -
B = 4,174 4174
- 5.258 52.58
- 5311 531
- - 4,178 4175
1,65,51,438 18,960.96 15,70,356 4,150,14
As at 31 March 2024 As at 31 March 2023
Number Amount Number Amount
2,07.97.680 207 88 2,00.24,000 200.24
- - 6,61.200 G.61
870,815 8.7 - -
20,48 600 20.49 - .
43.94,520 43.94 1,12,680 113
11,16,800 147 = =
(28.52,539) (28.53) 5 2
2,72,76,076 272.76 2,07,97,880 207.98
57,750 577.60 81,056 610.56
. . (3.306) (32.08)
57,750 577.50 &7 750 577.60
32,047 32047 32 047 320 47
32,047 320.47 32,047 320.47
94,659 G46.59 54 659 045,59
94,659 946.59 94,659 946.69
17,868 178.69 17,868 178.68
17,068 178.69 17,869 178.69
24,790 247.90 24,790 247 90
24,730 247.90 24,790 247.90
As at 31 March 2024 As at 31 March 2023
Number Amount Number Amount
56 842 558 42 5E6R 42



LEAF India Private Limited
5 v of material iling ¢

i

and other explanatory infermation Lo the

{Amount in § lakhs, except for share data, and if otherwise stated)

financial

s as at and for the year ended 31 March 2024

Balance al the end of the year

0.0001% Series D CCPS

Balance al the beginning of Ihe year
Add: Issued during tha year
Balance at the end of the year

0.0001% Series E CCPS

Ealance al Ihe beginning of lhe year
Add 1ssued during the year
Balance at the end of the year

0.0001% Series F CCPS

Batance al (he beginning of (he year
Add- Issued durlné {he year
Balance at the end of the year

0.0001% Series F1 CCPS

Balance at the beginning of the year
Add: Issued during the year
Balance al the end of the year

0.0001% Series G CCPS

Batance al the beginning of Ine year

Add: Issued during the year [Refer nole 18 (i)]
Balance al the end of the year

0.001% Series H CCPS
Balance at the beginning of the year
Add. Issued during the year [Refer note 18 (i

Balance at the end of the year

0.0001% Series A OCRPS

Balance al the beginning of 1he year

Add: Call made dunng \he year

Lass - Conversion to equity shares [Refer note 18 (o))
Balance at the end of the year

0.0001% Series B OCRPS

Balance al the beginning of the year

Add: Call made during the year

Less | Conversion to equity shares [Refer note 18 (o)]
Balance al the end of the year

0.0001% Series C OCRPS

Balance &l the beginning of the year

Add Call made during (he year

Less : Conversion to equity shares [Refer nole 18 (o))
Balance at the end of the year

{c] Shareholders holding more than 6% of the equily shares in the Company

Equity shares of 1 each
Mr Sunu Mathew
Verlical Holdings || PTE Limited [Refer note 18 (j)]

{d) Shareholders holding more than 5% of the preference shares in the Company

Series A CCPS

Mayfietd India 11, Lid

Schroder Adveq Asia Mauntius VI Limited
Vertical Holdings || PTE Limiled [Refer nole 18 (j)]

Series A1 CCPS

Mayfizld India Il Lid

Mr. Rishabh Mariwala

Yertical Holdings || PTE Lirmied [Refer nole 13 ()]

.
£

coo

e

55,842 568.42 55,842 568.42
15,060 150.90 15.020 15080
15,080 1560.90 15,090 160.80
4,685 46.95 4695 4625
4,695 46,95 | 4,695 46,95
88,803 888.03 88,803 BEE.03
88,803 888,03 88,803 888.03
3,395 3395 3,395 33.95
3,305 33,95 3,395 33.95
11,565,458 1156 - =
= - 11,55.408 11.56
11,56,498 11.56 11,56,498 11.56
1,50.00,000 15,000.00 - -
1,60,00,000 15,000.00 - =
4,174 41.74 4174 13.44
- 28.30
4,174 41,74 - -
- - 4,174 41.74
5,258 52,50 5,258 16.93
- 3565
5,258 £2.58 - -
. - 5,258 52.58
5,311 5311 5,311 17.10
= a6
5,311 5311 - -
= - 5,311 §3.11
As at 31 March 2024 As at 31 March 2023
k) Number of %
Nutiorof shisres of holding shares of holding
2,07 57.261 76.10% 20661200 G965 34%
55,15,551 23.90% - 0.00%
Z : 5040 873%
- - 52710 91.27%
67,750 100.00% B 0.00%
- 24 463 T6:33%
5 : 7.339 22.90%
32,047 100.00% Z 5




LEAP India Private Limited

5 y of | nting policies and other explanatory i to the standal i ial stat Is as at and for the year ended 31 March 2024
(Amount in ¥ fakhs, except for share data, and if otherwise siated)
Series B CCPS

Mayhald Incha I, Lid

IIFL India Private Equity Fund

IIFL SeedVentures Fund - Series 2

Sargam Retails Private Limited

Verlical Holdings Il PTE Limited [Refer nole 18 (j)]

Serles C CCPS

Mayfield India 11, Lic.

Sixth Sense India Opportunities |

IndiaNivesh Venlure Capital Fund

TCI Venlures Limited

Vertical Hoidings || PTE Limited [Refer note 18 ()]

Series C1 CCPS

Sixth Sense India Opportunities (|

Mr. Sanjay Raghurath

Mr. Rishabh Mariwala

Vertical Holdings || PTE Limited [Refer nole 18 ()]

Series C2 CCPS
TVS Shriram Growlh Fund 3
Variical Hofdings || PTE Limited [Refer note 18 (j)]

Series D CCPS

Sargam Relails Private Limiled

Morlh Haven India Infrastruclure Fund

Yerlical Holdings Il PTE Limited [Reler nole 18 (j)

Series E CCPS

Sixth Sense India Opporturities |1

Mayfield India Lid. [

TVS Shriram Growth Fund (11

Vertical Holdings 1l PTE Limited [Refer nole 18 ()]

Series F CCPS
Norih Haven india |nfrastruciure Fund
Vertical Holdings || PTE Limited [Refer note 18 (ji}

Serles F1 CCPS
TWS Shriram Growth Fund Il
Vertical Holdings Il PTE Limiled [Refer nete 18 (j)]

Series G CCPS
Mr. Suresh Kumer Sood

Series H CCPS
Werlical Holdings || PTE Limited [Refer nole 18 {j)]

Series A OCRPS
Mr. Sunu Mathew [Reler nole 18 [0)]

Series B OCRPS
Mr. Sunu Mathew [Refer note 18 (o))

Series C OCRFS
Mr. Sunu Mathew [Reler note 18 (o))

Notes ©

= 19,835 20.85%
- 33.456 3534%
- = 20,801 2208%
- = 10,732 11.34%

04 659 100 Q0% 5 =

As at 31 March 2024 As al 31 March 2023

Number of shares o % Numhef of i ?G,,
of 4] shares of 1]
- - 5,584 31,25%
= - 5,584 31,26%
- - 5584 3125%
- - 1,117 6.25%
17.869 100.00% - -
& = 12,284 48.55%
- - 6,204 25.03%
2 : 2792 11.26%
24 554 99.05% % =
o . 55,842 100.00%
£5.842 100.00% = =
* = 9554 63.31%
- - 5536 36.62%
15,080 100.00% - -
- - 1,565 33.33%
- . 1.665 33.23%
= - 1,565 33.34%
4,695 100.00% -
- - 88,803 100.00%
£8.803 100.00% - =
- - 3,395 100.00%
3,295 100.00% - =
11,56 498 100 00% 1,56.498 100.00%
1.49,90,962 100.00% -
: - 4174 100.00%
- - 5268 100.00%
- - 5311 100.00%

As per records of the Company, including its register of shareholders! membears and other declarations recewved from shareholders regarding beneficial interes!, the above shareholding represents

bolh legal and beneficial cwnerships of shares

(2} Rights, preference and restrictions altached to each class of shares

(i) Equity shares

The Company has only one class of equity shares having a par value of ¥ 1 par share (31 March 2023 ¥ 1 per share). Each holder of equily shares 1s entitied 1o one vote per share In the event of
liguidation of the Company, the holders of equity shares will be erlilled lo receiva remaining assels of the Company. afler distribution of all preferential ameunts. The: disiribution will be in proportion

to the number of equity shares held by the shareholders

iy GCPS

Iny the event of hquidation of the company, the preference sharehoiders are entilled to [he same economic nahts as the equity shares of the Company, however, in priorily Lo the economic rights
altached lo the equity shares of the campany. Each sharehalder will be enlitled to a dividend of 0.0001% (0.001% in sedes H} in preference of equily shares, with cumulalive dividand fer all the

Serias. Dividend will be pald as and when it is daclared and paid on equily shares

o .
& (S
& \

o
},\%#N;L}%\




LEAP India Private Limited
5 y of material ing policies and other explanatory information to the lalone fal stat as at and for the year ended 31 March 2024

(Amount in T lakhs, excepl for share data, and if othenvise stated)

(i) Conversion terms
A Series @
1) Each prefarence share of Seres A CCPS will aulamatically converl into equily shares upon occurrence of earlier of the following avenls
19 years and 11 months from first f second / third / fourthy completion dales,
Immediately prior lo the clesing of the Qualified IPO.
Al the aption of the holder of the Series A Preference Share at any time and from fimea to ime.

2)  Each Senss A CCPS will be converlible, withau! the payment of any addilional consideration by lhe holder thereal 2l the option of the holder thereo! at any time and from time to time, into the
number of fully pald equily shares datermined by dividing the inilial purchase price by (he conversion price in eflect al that fime of conversion

A1 Series ;
1) Any holder of tha Series A1 CCPS will have righ! lo converl the Serigs A1 CCPS inlo equily shares al \he earlier of
Immediately prior to listing of the Shares of the Company on a stock exchange.
Al lhe expiry of 19 years and 11 manihs from the date of issue of Series A1 CCPS.
Al any lime al the option of the holder of the Series A1 CCPS.

2 Each series A1 CCPS shall convert inlo such number of equily shares whose valualion shall be derived al discount of 2% per month, on a per day pro rala basis, il the qualifizd funding of B Series
pel completad within 12 months from date of first tranche, provided the conversion price does nol exceed the price per share of the Company calculated basis a pre meonay valuation of the Company
‘of 12,500 lakhs an a fully diuted basis
In the evenl lhe Company does not complete a Qualified Seres B lunding within 12 months fram first tranche-closing date, then the Series A1 conversion price shall be calculated basis pre money
valuation of the Company of ¥ 10.000 |akhs on a fully diuled basis
If reguired by applicable law al the ime of cenversion, the seres A1 conversion price shall nol be lower than far markel value of the Company on he date of issuance of Senes Al

B Series :
1) Eath holder of the Senss B CCPS shall compulsorly convent the Senes B CCPS held by it in whole or part into equity shares upon occurrence of the following events:
Within the latest ime parmilled under applicable law or prior o underiaking the listing of equily shares of the Company pursuant to a gualified IPO, whichever is earlier.
Al the expiry of 19 years and 11 months from the date of issue of Senes B CCPS.
i Alany time at the option of the holder of Series B CCPS

2)  Each Series B CCPS shall conver into such number of equlty shares which shall be initially in the ratio of 1:200 which shall be adjusted for anti dilulion, if any or 1o provide for any addilional equity
shares that each holder of Seres B CCPS may require in order 1o fully derive |he benelit as required for bquidity preference mulually agreed batween all invesiors.

C Series :
1) Each holder of the Sernes C CCPS shall compulsorlly convarl the Serias G CCPE hald by it in whole or part into equity shares upon occurrence of the following svents:
Wilhin the |atest time permitted under applicable law or prior to undertaking the listing of equily shares of the Company pursuant to a qualified |PQ, whichever s earlier.
At the expiry of 19 years and 11 months frem the date of issue of Series C CCPS.
i, At 2ny lime al the option of the holder of Series G CCPS

2} Each Series C CCPS shall convert into such number of equity shares which shall be inilially in the ratio of 1:201.18 excep! for 1 shareholder wiherein the conversion ratio Is 1200, which shall be
adjusted for anti diltien, if any or to provide for any additional equity shares thal each holder of Serlss C CCPS may require in order lo fully denve the benefil as required for liquidity preference
mutually agreed betwean all investors

C1 Series :

1) Each holder of the Series C1 CCPS shall computsanly converl the Series C1 CCPS held by it in whole or parl inlo equily shares upon eccurrence of the following events:

Widhin the |atest time permitted under applicable law or prior (o undertaking the listing of equity shares of the Company pursuant le a qualified IPO, whichever is earlier.

Al \ha expiry of 18 years-and 11 manths from the date of issue of Senes C1 CCPS.

Al any time al the option of each Dynamic Series C1 Invester (il being clarfied that if the conversion is at the oplion of & Dynamic Seres C1 Inveslor, | may choose to convert its Seres C1 COPS

either in whole or in part)

2y Easch Senes C1 COPS shall convert inlo such number of equity shares which shall be initially in the ratic of 1:200 excepl for lhree sharsholders wherein the conversion ralio is 1.222. 21, or to provide
for any additional equily shares that each stalic Series C1 CCPS Investor may require in order 1o fully derive the benefit of voling rights assigried lo such shares,

€2 Series ;

1) Each holder of the Series C1 CCPS shall compulsarily convert the Series C1 CCPS hald by it in whole or parl inlo equily shares upon occurrence of tha following events

Wilhin the latest ime permitted under applicable law or prior to undertaking the listing of equity shares of the Cempany pursuant to a quslified 1P, whichever is earlier.

Al ihe expiry of 19 years and 11 months from the date of issue of Series C2 CCPS

AL any fime &l Ihe option of each Dynamic Seres G2 Invastor (il being clarified that if the conversion is at the option of a Dynamic Series C2 Inveslor, it may choose lo.convert ils Series C2 CCPS

either in whele or in part].

2) Eeach Series ©2 CCPS shall convert inlo such number of equily shares which shall be inilially in the ralio of 1:200 or lo provide for any addilional equily shares thal each stalic Series C2 CCPS
Investor may require in order to fully derive the benefit of voling rights assigned to such shares.

D Series :
1) Each helder of the Series D CCPS shall compulserily convar] the Senes D CCPS hald by it in whole or part inlo equily shares upon occurrence of the following events:
Within the |atest lime permitted under applicable faw or prior lo undaerlaking the lisling of equily shares of the Company pursuant to a Qualilied IPO, whichever is earlier.
Al the axpiry of 19 years and 11 months from the date of issue of Serias D CCPS.
At any time al the opticn of each Dynamic Series D Investor (It being claritiad that if the conversion is al the option of a Dynamic Senes D Investor, il may choose to conver il: Series D CCPS saither

21 Each Series D CCPS shall conven inte such nuimber of equity shares which shiall be Inltially in the ratio of 1:201.77 ar to provide for any additional equity shares that each static Seras D CCPS
Inveslor may requite in order to fully derve the bensfit of voting riohts assigned o such shares.

E Series :
1) Eachholderof the Series E CCRS shall compulsonly converl the Series E COPS held by it in whole or part inlo equity shares upon occurrence of the lollowing evenls:
Within the latest ime permilted under applicable law or prior 1o undertaking [he listing of equily shares of the Company pursuant to a Qualified IPO, whichaver is earlier
Althe expiry of 19 years and 11 months from the dale of issue of Series E CCPS
Ad any time al the optien of each Dynamic Seres E Investor (it being clantied that if the conversien is al the option of 8 Dynamic Seres E Inveslor, it may choose lo conyerl ils Series E CCPS silner
n-whole or in part).

2)  Each Series E CCPS shall convert into such number of equily shares which shall be initially in the ratio of 1267 48 ar to provide for any addilional equity shares lhat each stalic Senes E CCPS
Investor may require in order te fully derve the benefit of voling righls assigned o such sharas

F Series :
1) Each holder of the Series F CCPS shall compulsorily canvent the Series F CCPS held by (t in whalear part into sguily shares upon accurence of the following events
Within the latest time permitled under applicable (3w or pror 1o undsriaking Ihe listing of 2quity shares of the Company pursiiant 1o a Quallfied PO, whichever |3 earlier
Al the explry of 19 years and 11 monlhs from the dale of issus.of Series F CCPS,
AL any time at the eption of the holders of Seres F CCPS (it being clarified that if the conversian is al the option of 2 holder of Series F CCPS. it may choose to convert its Series F CCPS either in

whole ar in par) e _‘\
DI
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y of i ing policies and other exy y information to the lalone fi 1al st as at and for the year ended 34 March 2024

(Amount in ¥ lakhs, except for share data, and If otherwise stated)

2 Each Sengs F CCPS shall conver| inle such number of equity shares which shall be initially in the ratio of 1:200 or to pravide for any additional equity shares thal esch slatic Sengs F CCPS Investor
may require in order to fully derive the benefit of voting righls assigned to such shares

Pursuant to Shareholders agreement entered wilh reference to issuance of Series F CCPS daled 31 December 2020, tha agreement shall supersede and entirely replace the Earlier Share Holders
Agresment (SHA) (as supplemented by the SHA Firsl Addendum, SHA Second Addendum) and shall be the sole agreement recording the rights and obligations agreed to between the Parlies and
clher Shareholders in respect of Ihe management and control of the atfairs of the Company, transfer restriclion on securities and certain righls end obligations, interse. with effect from the
Completion Date, in accordance with the terms and conditicns set out herein

F1 Series :
1} Each holder of the Series F1 CCPS shall compulsorily canvert the Series F1 CCPS held by it in whole or part into equity shares upon oscurrence of the following events:

_Within the lalest time permilted under applicable law or prior to undertaking the listing of equity shares of the Company pursuant to a Qualified IPO, whichever is earlier.

At the expiry of 18 years and 11 months from the dale of issus of Series F1 COPS

Al any lime al the option of the holders of Series F1 CCPS (it being clarified that if the convarsion is at the option of a hoider of Series F1 CCPS, it may choose lo conver its Series Fi CCPS sither
Inwhaole or in part).

2) Each Senes F1 CCPS shall convart inte such number of aquity shares which shall be initially in the ratio of 1:200 or to provide for any additional equity shares thal each static Series F1 CCPS
Investor may require in order 1o fully derive the benefit of voling rights assigned to such shares.

F S -

G Series ;
1) Holder of the Series G CCPS shall compulsorily convert the Saries G CCPS held by it in whole or part into equity shares upen occurrence of the following evenls
Wilhin the latest lime permilted under applicable law or prior to undertaking the listing of equity shares of the Company pursuant to a Qualified IPO, whichever is earlier
. Al lhe expiry of 12 years and 11 manths from the dale of issue of Series G CCFP3.
iil, ALany time al the option of (he holdars of Series F1 GUPS (it being clanfied 1hat if the canvarsion |5 al 1he oplion of a helder of Senes F1 CCPS, il may choose 1o canver! [t Senes G CCPS sfiher
in whele or in part).
2} Each Senes G CCPS shall convert into such number of equity shares which shall be initially in the ralio of 1:1.

H Series :
Holder of the Senes H CCPS shall compulsanly convert the Series H CCPS held by it in whole or pant inio equity shares upon cccurrence of the following events:

i As may bie mutually agreed in wriling between the Comparty, Investor 1 and Investor 2 bul not later than the maximum time it permilled under Applicable Laws i.e. 14 Seplember 2043, or

il Prior to the Conversion Date, al the option of the holder of the Series H CGPS (in each case, such date the "Canversion Date”), into Equity Shares each with valing and econamic rights at par with
all other Equity Shares as on the Conversicn Date.

Each Senes H CCPS shall convert into such number of equily shares which shall be [nitially In the ratio of 1:0.5005409 or any lesser number of equily shares that may be required as per the
conversion ralio in terms of Issue of Series H CCPS.

Serles A OCRPS :
1) Each halder of the Senes A OCRPS shall compulsorily convert the Senes A OCRFS held by itin whole or part into equity shares upon occurrence of the following events:
Within the latest lime permitted under applicable law or prior lo underiaking the listing of equily shares of the Company pursuant lo a Qualified IPO, whichever is earlier
Al the expiry of 18 years and 11 menths from the date of izsue of Series A OCRPS,
Alany time at the option of the holders of Senies A OCRPS (it being clarified thal if the conversion is at the option of & holder of Senes A OCRPS. it may choose lo converl its Series A OCRPS
aither in whele or in part).

2) Eath Series A OCRPE shall convert into such number of equity shares which shall b iritially in the ratio of 1:200 or to provide for any additional equity shares thal each siatic Series A OCRPS
Investor inay require in order to fully derive the benefit of veling rights assigned to such) shares

Series B OCRPS :
1) Each holder of the Series B OCRPS shall compulsorily convert Ihe Series B OCRPS held by it in wholz or part into equily shares upon occurrence of the following events:
Within the latest lime permitted under applicable law or prior to undertaking the listing of equity shares of the Company pursuant to a Qualifisd IPO, whichever is sarlier.
- Al Ihe expiry of 19 vears and 11 months from Ihe date of ssue of Series B OCRPS.
i, At any time &t the option of the holders of Series B OCRPS (it being clarified that if the conversion is at the option of a holder of Series B OCRPS, Il may choose to convert its Series B OCRPS
either in whele ar in par),
2) Each Series B OCRPS shall conwart inlo such numbar of equity shares which shall be initizlly in the ratio of 1:200 or lo provide for any additional equily shares that each static Senes A OCRPS
Irwestar may require in order to fully denve the benefil of voling rights assigned o such sharas,

Series C OCRPS :
1) Each holder of the Series C OCRPS shall compulsorly converd the Seres G QCRPS held by it in whele or part into equily shares upon occurrenca of the following evenls
| Within the latast time penmilted under applicable law or prior 1o undertaking the fisting of equity shares of the Company pursuant to a Qualified PO, whichever is earlier.

il Al the expiry of 18 years and 11 manths from lhe dale of issue of Seres C CCRPS.

jii, &t any time at (he option of the holders of Series C OCRPS (it being clarified that if the conversion is al the oplion of a holder of Series C QCRPS, it may choose to conver (s Seres C OCRPS
either in whole or in part)

2) Each Serles C OCRPS shall convert Into such number of equily shares which shall be initizlly In (he rafio of 1:200 or to provide for any addiional equity shares that each stalic Series A OCRPS
Investor may require in order to fully derive the benefit of voling rights assigned lo such shares,

Series E CCDu
1) The Company has Issued Series E CCD with a face value of 2 1,000 and at a premium of ¥ 22,852 each and will be compulsorily convedible into equity sharas of the Company upon the occurrence
of any of the following events:

i Within the latest ime permitted under applicable law or prior to underaking the listing of equity shares of the Company pursuant 1o a Qualified IPO, whichaver is earlier,
ii. Althe expiry of 9 years and 11 months from the date of jssue of such Serles E CCD.
fii. Al any time at the option of (he individual investor, it may choose o convert its Series E CCD either in whole or in part.

2) Each Series E GCD shall converl into such number of equity shares which shall ba initially in the ratie of 1:1 or lo provide tor any addilional equily shares thal lhe invastor may require in order lo fully
derive the banefil of voling righls assigned lo such shares

() Pursuant to the approval of the Board of Directors al their meeting dated 9 September 2023, the Company has converted 390 (31 March 2023, 10) 13% CCD, of ¥ 1,000,000 each into 4,394 620
equity shares (31 March 2023 112,680 of ¥ 1 each. Accordingly, on conversion the corresponding liabilily companent has been derecognized and transfered (o equily

Further, during the previous year, the coupon payments were madified for such CCDs from 8% 1o 13% and necessary impact for such modification has been accounted under finance eost

{g) Purauant o approval of the Board of Direclors al their mesting dated 25 July 2022, 3,308 Series A CCPS of 2 1,000 each were converted into 861,200 equity shares of 2 1 each.

(h) Pursuanl lo approval of the shareholders al Exira-Ordinary General meeting (EGM') dated 17 January 2023, the Company has reclassilied its aulhorised share capital by increasing 1,187 171,
0.0001% Preference Share Capiial of face value of 1 each by 2 11.57 lakhs and reducing the equity share capital of face value of 1 each by the same amaount.
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(iif)

fiv)

)

Parsuant 1o epproval of the shareholders at their CGM deted 28 July 2023. the Company has increased its aulhorised share capital by 2 15,000 lakhs to accommodale issue of 15 000 000 Senes H
CCPFS of T 100 each

O 16 Seplember 2023, pursuen! to the share subscriplion and purchiase agreemenl dated 2 August 2023 as amended by agreemen! daled 17 August 2023 the Company has allelted 14 090 962
and 9,038 Seres H CCPS of 2 100 each at par by way of private placement 1o Vedica! Holdings Il Ple. Lid and KIA EBT Schemes 3, respeclively

Further, pursuant o the respective agreements enlered with the previous shareholders, Verlical Holdings Il Pte. Lid and KIA EBT Scheme 3 have acquired 6,515,551 and 3 264 squily shares of 2 1
each from the previous shareholders Also, pursuanl to sbove agreemenls, Verfical Haldings || Ple. Ltd hds scquired all the CCPS Seres A A-1, B €, C-1, C-2, 0. E. F and F-1 of the Company
from tha prayineie sharsbnlders

During the current year, the Company has issued 870,815 equity shares of face value of 2 1 each issued al par, pursuant to exercise of Employee Stack Oplion Sthemes by the holders.
Pursuant to Ihe resalution approved by the Board of Directors thraugh dircular on 23 February 2023, the Company has issued 1 156 498 Series G 0.0001% CCRS Shares of 1 each at a premium
Pursuant to the approval of the Board of Directors al their meeting dated 8 November 2023, the Company converted 4,175, 0.0001% CCD of 2 1,000 each inte 1,116.800 equily shares of 2 1 each

Pursuant Lo the share subscriplion and purchase agreement daled 2 August 2023 enlerad with Vertical Holdings Il Ple. Ltd, tha Board of Diracters &l s meeling held on 15 Seplember 2023 has
approved a proposal 1o buy-back of 10% of lhe lalal issued and paid-up equily share haying face value of 2 1 each &l a price of ¥ 19078 per share frem Mr Sunu Mathew for an aggregale amaount
nel exceeding 2 5,698,800 Iakhs. The shareholders of the Company at its EGM held on 15 Seplembar 2023, has approved the buyback of equily shares and aletter of offer was made 1o Mr. Sunu
Mathew On 18 Seplember 2023, the Company compleled the buyback of 2 852 539 fully paid-up equily shares having face value of T 1 each al price of ¥ 188.78 per share by ulilizing securilies
premium. In accordance with Seclion 68 of the Acl, Ihe Company has crediled "Capilal Redemplion Resarve” by ¥ 28 62 lakhs. being amount equivaient 1o Ihe face value of the equily shares beughl
back as an appropriation from securilies premium

During the previous year, Series A, B, C OCRPS of 7 1,000 each were made fully paid up by making a call of T 678 per share,
During the currenl year, pursuant to approval of the Board of Directors dated % September 2023, the Company converied 4,174 Series A OCRPS, 5,258 Senes B OCRPS and 5311 Senes C
OCRFS of T 1,000 each into 2,648,600 equily shares of T 1 each

The Company does nol have a promoter accordingly disclosure relating lo sharehelding of gromolers is nal applicable,

Other equity

As at As at

Particulars 31 March 2024 31 March 2023
Equily component of compound financial instruments - 2085 13
Reserve and surplus

- Securlties premium 48,774.33 5043617

- Relained eamings 3,776 46 (136.53)

- Share based paymenl reserve 64.32 2714

- Capital redemption reserve [Refer note 18{n}] 2853 =
Total 52,643.64 52,666.14

Hote : For movement in other equity refer standalone statemenl of changes in equily.
Notes and purpose of other equity and reserves :

Equity component of compound financial instruments
Equity componen! of compound financial instruments represents equity compaenent of 13% CCD

Securities premium
Securities premium account is crealad when shares are issued al premium. The Company may utiiise the securities premium aceount 1o issue fully paid-up bonus shares 1o its members. for buy
back of shares from ils existing shareholders or othenvise, or 1o wrile off share issue expenses.

Retained earnings
Retained earmings represents the eumulative prefitf loss of the Company and effects of remeasurements of definad benefits obligatiens routed through other comprehensive

Share based paymenl reserve
Shara based paymenl reserve recognizes cumulative expenses lowards equily seltied awards or plans {0 employees, promoters or managemean!. The company will utilize the share based paymen!
reserve al tha time of exercise of such awards.

Capital redemption roserve
Capital redemplion reserve is crealed when buy-back of shares is oul of fres reserves. the nomingl valua of the shares so purchased is required to be transferred 1o capital redemption reserva from
distributable profit
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19.1  Other Equity (Contd.)
Employee stock option plan A-2019 and plan B -2022

The Company has inslituled an LEAP Employee Stock Oplion Scheme 2022 ("LEAP ESOP-B 2022") as approved by the Board of Directors for issuance of stock
oplions to lhe eligible employees of the Company and of ils subsidiaries, other than the promolers or person belonging to promoler group In this scheme, the
Company has a pool of 3,218 600 oplions.

The details of stock options granted by the Company are as follow:

Particulars 7 . Grant date Number of options

LEAP ESOP-A 2019 6 Oclober 2022 8,26,400
LEAP ESOP-B 2022 £ Oclober 2022 3,898,685
Total 12,24,995

Summary of options granted under the Scheme A-2019 and B-2022

Particulars As at As at
31 March 2024 31 March 2023
No. of options Weighted average No. of options Weighted average
exercise price exercise price

Ouislanding at the beginning of the year 12,24 895 1.00 - -
Granted during the year - - 12,24,995 1.00
Lapsed during the year (85,506) 1.00
Exercised during the year (8,70,815) 1.00 -
Cancellation during the year (Refer nole below) (GB.&74) 1.00
Oulstanding at the end of the year 2,00,000 1.00 12,24,995 1.00
Exercisable al the end of the year = - & 5

Dwring the current year, the Cornpany has repurchased vested options al fair value, pursuant to which 2 137,12 lakhs (31 March 2023 : Nil) has been debited (o other
equity. Pursuant to repurchase, the Company has paid ¥ 137.18 lakhs in the current year.

The amounts recognised for employee service received during the year is shown in the following table:

Particulars As at As at

31 March 2024 31 March 2023
Expense arising from equity-seliled share-based payment ransaclions (net) 286.28 271.41
Total share based payments expense (net) 206.26 271.41

The fair value has been calculated using the Black Scholes Options Pricing Model and the significant assumptions made in this regard are as follows:

Particulars As at As at
31 March 2024 31 March 2023
Risk free interest rate (%) 7.40% 7.40%
Expected life (years) 6.5 6.5
Expected volalility (%) 38.90% 38,90%
Expected dividend yield (%) 0% 0%
Exercise price (3) 1.00 1.00
Stock price (%) 51.20 51.20

The expecled life of the share options are based on historical data and current expectations and is not necessarily indicative of exercise patterns that may occur. The
expected volatility reflects (he assumplion that the historical volatility over a period similar to the life of the options is indicative of future trends, which may not
necessarily be the actual cutcome
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As at As at

Particulars
31 March 2024 31 March 2023

20 Borrowings - Non current

A) Debentures - measured at amortised cost
iy Liability component of compound financial instruments [Refer nole 18(6)] - 1.960.66
(31 March 2023; 390), 13% CCD of ¥ 1,000,000 each (unsecured).
Issued 400 CCD on 10 July 2018 for lenure of 10 years al a premium of 2 2,815 per CCD, These CCD carry a coupen rate of 13%
p-2. payable semi-annually. i.e. 30 June and 31 December of each calendar year. These CCD are converible inlo equity share nol
later than 10 years.

B) Term loans from banks

i} 1) This loan carries an interes! rate of 9.20% to 10.30% p.a and is repayable in 20 equal quarlerly installmenl commencing from 4,224 97 8,523.94
August 2023 and ending on May 2028,
2) This loan is secured by firs| pari pasu charge by way of hypolhecation on all present and fulure moveable fixed assels, excepl
DSRA and s secured by llen an fixed deposit of ¥ 508,64 lakhs (31 March 2023. ¥ 735,64 lakhs),
3) The loan was secured by secend pari passue charge on all borrowers currenl assels and receivables including book debts,
operaling cash flows, receivables, commissions, revenues of whatsoever nature and wherever arising preseni and future.

The loan carries an interest rate of 9.25% - 10.20% p.a. and is repayable in 22 quarerly struclured installments commencing from - 2,208,80
March 2022 and ending on June 2027,

The loan is secured by,

1} Firsl pari-passu security interest on the entire assets, bolh movables (excluding current assels) and immovables of the borrower,
present and fulure;

2) Firsl pari-passu securily inleres! on the entire current assels including receivables of lhe borrower, present and fulure;

3) First pari-passu security interest by way of hypothecalion/ assignment or crealion of securily inleresl; exclusive securily inleresl
on the debl service reserve account created for facilities provided by Axis Bank;

4) Firsl pari-passu charge over Escrow Accounl;

5) First pari-passu securily inlerest on the brand name, intangibles, goodwill, intellectual property uncalled capital (present and
future) belonging to the borrower:

iy The loan cardes an inleres! rate of 8.25% - 9.25% p.a(31 March 2023 8.25% p.a) and is repayable in quarierly structured 7.726.32 8,738.34
installments (including 2 moratorium of 2 quariers) commencing from Seplember 2021 and ending on Seplember 2026,
The loan amounting te ¥ 200 lakhs (31 March 2023: Nil) carries Inlerest rates from B.77 % to 9.23 % and is rapayable in 66 monthly
installment July 2023 lo December 2028

The abeve loans are secured by:

1) Second pari passu charge on all Borrower's current assels and recejvables including book debls, operating cash flows,
receivables, commissions, revenues of whatscever nalure and wherever arising, present and fulure;

2) Firsl pari passu charge by way of hypolhecalion on all Borrower's intangible assels, including bul not fimited te goodwill, uncallsd
capital, intellectua! property rights and undertaking, present and luture;

3) Firsl pari passu charge by way of hypothecation on all Borrower's tangible movable assets, including movable plant and
machinery, machinery spares, locls and accessories, fumnilure, fixlures, vehicles and all other movable assets, presen! and fulure;
4) Securily to ba al par wilh other working capital lenders.

5) First pari-passu security inlerest by way of hypolhecalion/ assignment or crealion of security interest in all the rights, title, interesl,
benefits, claim and demands whalsoever of the borrower (including any lelter of credil, guaraniee, performance bond provided by
any counlerparly lo the borrower and the insurance conlracls, policies, insurance proceeds, procured by the barrower or procured
by any of its contractors favouring (he borrower! project).

G) Firsl pari-passu on all bank accounts (including Escrow) and resarves of borrower, olher reserves and any other bank accounts
of the Barrower.

7) The above loans are secured by lien on fixed deposil of T 645 lakhs (31 March 2023: 2 948 Jakhs)

) The loan earres an interes] rate of 8.85% - 9.65% p.a, (31 March 2023: 9.15%) and is repayable In 20 structured quarterly 2,5899.50 2,691.19
Inslalments commencing from Seplember 2023 and ending in December 2028,

These loans are secured by:
1) Seeond pari passu hypothecation charge over all existing and fulure current assels including book debls, opt cash flows,
receivables, commission . revenues of whalseever nalure

2) First pari passu hypolhecation charge over all existing and future langible moveable fixed assets including movabla P&M,
machinery spares , lools and accessories, furniture | fixture, vehicles & all olher movable assels.

3) First pari passu hypothecation charge over intangible assets including but not limited to goodwill, uncalled capital, intellectual
property rights and underlaking.

4) First pari passu hypothecalion charge over the Escrow account (housed with HOFC Bank) of the barrower.
5) Exclusive chenge over the DSRA crealed for facililies provided by \he Bank.

G) Parsonal guarantees of Mr, Sunu Mathew.
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vy This loan carries an interes! rale of 8 90% - B.96% p.a and is repayable in 22 equal quarterly instaliment commencing from March 6.,988.46 -
2025 and ending August 2030,
1) Firsl pari passu charge on all currenl assets (Including bank accounis & excluding DSRA Accounl crealed exclusively for Ihe
benelit of other lenders) of the borrower.
2) Second pari passu on movable fixed assels and intangibles with a minimum assel cover of 1.50x.
3) Personal guarantees of Mr. Sunu Mathew.
vi) This loan carries an inlerest rale of 8.70% - 8.80% p.a and is repayable in 26 equal quarterly instalimenl commencing from March 12,482.20 -
2025 and ending June 2031,
1) First pari passu charge by way of hypothecation on all movable fixed assets (bolh present and fulure) of the borrower.
2) Firsl pari passu charge by way of hypolhecation on all intangible assels including bul nol limiled 1o good will, uncalled capital,
intellectual properly rights (both presant and fulure) of the borrower.
3) Second pari-passu charge on all curren| assels (both present and fulure) of lhe borrower
4) First parl passu charge by way of hypothecalion on escrow accounl of the borrower.
Term loans from non banking finance company
i) The loan caries an interest rale 8.80% and is repayable in 24 equal guarlerly installments commencing from March 2025 and 7.536.29 -
ending on December 2030,
These loans are secured by:
1) First Pari passu charge on the enlire fixed assets (movable & immovable) of the borrower
Z) First Pari passu charge on brand naime, Intangibles. goodwill, intellectual capilal of borrower
3) First Pari passu charge on the escrow account for rouling 100%: of |he cashilows
4) First pari passu charge on 1he current assets of the borrower
| fiy The loan carrigs an interes| rate 8.80% and is repayable in 20 quarterly inslallments commencing from April 2021 and ending on - 3,516:59
April 2026.
1) First pari paasu charge by way of hypolhecation on all presen| and future fixed and current assels of lhe borrower.
2) Pari passu charge on Escrow/ TRA of cash flows perlaining lo al least 70% of the lolal revenue of the borrower.
3) Unconditional and irrevocable guarantee from the promoler.
4) Debl Service reserve Accounl (DSRA) of amount ¥ G1.88 lakhs (31 March 2023: ¥ 648.42 lakhs) equivalent to debl servicing
(inferest and principal) for the next 3 monihs to be oreated upfront and maintained al all limes.
jiy The loan carries an interesl rale 9.25% - 9.680% p.a. (31 March 2023 9.25%) and is repayable in 20 struclured quarterly - 2,488.96
instaliments commencing from January 2023 and ending in January 2028,
These loans are secured by:
1. Firsl pari passu charge by way of morlgage/hypothecalion en entire fixed assel including immoveable and moveable of the
borrower bolh present and fulure;
2. Firsl pari passu charge by way ol hypothecation on entire current assets bolh present and fulure;
3. Personal guarantees of Mr. Sunu Malhew.
Less: Current malurilies of long lerm borrowings (Refer nole 22) 5,709.67 6,506.69
15,858.17 23,622.79
As al As at

20.

=

31 March 2024

31 March 2023

Changes in liabilities arising from financing activities

An analysis of nel debls and the movemenl in nel debl for each of the reporling period s as follows:

Parliculars

Cash and cash equivalents (523.58) (551.43)

Mon-current borrowings (including current malurilies) 41,567 B4 30,129.48

Lease liabililies 5,516.00 5.310.52

Current borrowings 1,516.46 -

Net debt 48,076.72 34 BBB.6T
Liabilities from fin ing activities

Non-current

Particulars borrowings

Lease liabilities Current borrowings

Cash and cash

{including current equivalents
maturities)
Balance as at 1 April 2022 2.921.03 26,617.69 2,993.73 (2,291.76)
Cash flows (nel) = = 1,740.33
MNew leases 6,354.63 - - -
Preceeds from long term borrowings - 10,140.75 - -
Repaymen! of long lerm borrowings - (2.993.73)
Repayment of long lenm borrowings . (7.440.83) - &
Principal repayment of lease liabilities (1.718.93) . - -
Inlerest expense 473.78 2.845.69 116.73
Loss en exlinguishment of compulsorly converlible debenlures 701.24
Terminalion of leases (2,246.21) - -
Imerest paid (473.75) (2,698.58) (116.73) -
Conversion of compound financial instument (CCO) . (36.49) - .
Balance as al 31 March 2023 e, 5,310.52 30,129.47 - (651.43)
—
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2

22

224

23

Cash Nows (net) - = 1.516.46 2785
New leases 4,510.18 - - -
Proceeds from long term borrowings - 30,243.25 - -
Repayment of long lerm berrowinas - (17,249.85) - -
Principal repayment of lease liabilities (2.344.22) - - =
Interest expense 533 66 3,589 51 270.05 -
Termination of leases (1.960.11) - - -
Interest paid (533.66) (3.423.11) (270.05) .
Conversion of compound financial instument (CCD) - (1,721.42) - -
Balance as at 31 March 2024 §,616.37 41,567 .85 1,516.46 (523.58)
As at As at
31 March 2024 31 March 2023

Non-current provisions
Provision for employee benefits (Refer note 37)

- Gratuity 83.25 72,86
Total B83.25 7286

Borrewings (current)
Current maturities of long term borrowings
- Term loans from banks 5,360.18 5,306.69
- Terms loans from non banking financial instilulions 350.51 1,200.00
(Refer note 20 for security and repayment detalls)

Working capital loans:

- Working capilal demand loan faciilies 300.00 -
- Cash credil 1.216.46 -
Tolal 7,426.13 6,506.69

Nature of securities

Secured

Working capilal demand loan of 2 300.00 lakhs (31 March 2023: Nil) oblained fram bank is secured by:

a. Second pari passu charge by way of hypothecation on all borrower's ntangible assets including bul net limited to goodwill, uncalled capital, intellectual property righls and
undertaking, present and Tulure.

b. Second pari passu charge by way of hypolhecalion on all borrower's langible movable assels Including movable plant and machinery, machinery spares, tools and accessories,
furniture, fixtures, vehichles and all olher mevable assels present and fulure.

The rate of iMeresl is 8.25% - 9.25% per anhum

Cash credil of 2 0.46 lakhs (31 March 2023; Nil) oblained from a bank which is repayable on demand and 15 secured by:

|, Second pari-passu securily inlerest on Ihe enlire assels, bolh mevables (excluding current assets) and immovables of Ihe borrower, present and fulure;

ii. Firsl pari-passu securily interest on the enlire current assets including receivables of the barrower, present and future;

iii. First pari-passu securily interest by way of hypothecation/ assignment or crealion of securily interest in:

a. all the rights, lille, inleresl, benefits, daim and demands whalsoever of (he horrower.

b, all the rights, litle, inleresl, benefils, clam and demands whalsoever of the borrower in any lelter of credil, guaranlee, periormance band provided by any counterparly to the
borrower.

c. all bank accounls (including escrow) and reserves of Borrower other reserves and any ather bank accounts of the Borrower *whether maintained and account () in subslitution
thereof; and in all non-fund based reserves maintained by woy of leflers of credi/bank guarantees or olhenwise and In all monies lying lo credil of such accounls(s) and In all
investments made from manies lying to credil of such account {s) excluding DSRA created exclusively for the benefil of other lenders of lhe borrower,

d. all the rights, litle, interest, benefils, claim and demands whalsoever of the borrower in the insurance conlracls. palicies. insurance proceeds, procured by the borrewer or procured
by any of its contractors favoring the borrower/ project.

The rale of interest on cash credil is 9.85% - 10% per annum.

Cash credil of ¥ 1,216.00 lakhs (31 March 2023: Nil) obtained from a bank which is repayable on demand and is secured by:

a, First pari passu charge by way ol hypatecation of all current asseis (bolh present and fulure) of the borrower.

b. First pari passu charge by way of hypothecation on escrow accoun! of the borrower

¢. Second pari passu charge by way of hypolhecation on all movable fixed assels (bolh present and fulure) of the borrower

d. Second pari passu charge by way of hypolhecalion on all intangible assels Including but not limited Lo goodwill, uncalled capital, intellectual property rights (both present and fulure)
of the bhorrawer.

The rale of inlerest on cash credit is 9.05% per annum.

As at As at
31 March 2024 31 March 2023
Trade payables
Total eulstanding dues of micro and small enterprises (Refer nole 23.1) 230,58 32.24
Tolal oulstanding dues of ereditors other than micro and small epterprises 4,138.33 4,588 41

Total 4,369 .91 462165
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Ageing of Trade Payables

As al 31 March 2024

Outstanding from the date of trar

Particulars = Total
Unbilled Less than 1 year 1-2 years 2-3 years More than 3 years

Undisputed:

Dues lo micro and small enterpris - 227 53 2.490 0.16 - 230.58

Dues of creditors other than 3.018.24 1,088.93 24.80 593 1.33 4,139.33

micro and small enlerprises

Disputerd:

Dues lo micro and small - - LS . x Z
Oues of cradilors olher than - - - = 5 =
micro and small enterprises

Total 3,018.34 1,316.46 27.70 6.08 1.33 4,360.91

As at 31 March 2023

Qulstanding from the date of transaction
Unbilled Less than 1 year 1-2 years 2-3 years More than 3 years

Particulars Total

Undisputec:

Dues le micre and small - 32.24 - - - 32.24
Dues of creditors other (han 1.765.10 2,806.91 6.96 7.06 3.39 4.589.41
micro and small enlerprises

Disputed:
Dues lo micro and small - - = = i =

Dwes of creditors alher than = 5 = y .
micro and small enterprises

Total 1,765.10 2,839.186 6.96 7.08 3.39 4,621,685

Y

23.1 Details of dues to micre and small enterprises as defined under the MSMED Act, 2006
a) The principal ameount and the interesl due thereon remaining unpaid to any supplier as al the end of each accounting year 22B8.29 32.24
b) Interest accrued and due lo suppliers under MSMED 229 -
¢) The amounl of interest paid by the buyer in lenms of seclion 16 of the MSMED Act 2006 along with the amounls of the payment
made to the supplier beyond the appointed day during each accounting year,

d

The amount of inleres! due and payable for the period of delay in making payment (which have been paid bul beyond the appoinied
day during the year) but wilhoul adding Ihe inleresl specified under Micro and Small Enterprise Development fcl, 2006, - -

The amount of inferest accrued and remaining unpaid al the end of each accounting year: 229 -
f) The amount of further interest remaining due and payable even in the succeeding years, until such dale when the interest dues as
above are aclually paid 1o the small enlerprise for the purpose of disallowance as a deduclible expendilure under seclion 23 of lhe
Micro and Small Enlerprise Development Act, 2006,

&

Mote  The above informalion regarding Micro, Small and Medium Enlerprises has been determined on the basis of infermation
available wilh the Company.

24 Other current financial liabilities
Payable for capilal goods 3,026.08 7.066.79
Employee related payables 61.61 78.26

Total 3,087.69 7,145.05

25 Other current liabilities
Advance from cuslomers 42713 166.34
Slalulory dues payable 113.89 1614
Revenue received in advance 333.04 -
Ofher liabilities 2.00 4 87

Total B76.06 287.35%

25.1 Movement in revenue received in advance

As at As at

Particulars 31 March 2024 31 March 2023

Balance al the beginning of the year <
Add: Revenue received in advance from cuslomey 333.04 -
Less: Invoice raised during the year -
Balance as at end of the year 333.04 -
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(Amount in T lakhs, except for share data, and il otherwise staled)

25.2 Movement in advance from customers

Particulars fisi 2t AR AL
31 March 2024 31 March 2023
Ealance al lhe beginning of the year 166,34 157.04
Less: Invoice raised during the year (28.42) (157.04)
Add: Advance given during the year 289.21 166.34
Balance as at end of the year 42713 166.34

26 Currenlt provisions
Provision for employee benefits (Refer note 37)
- Graluity
- Compensaled absences
Tolal

(This page has been teft tlank intentionatly)

As at

31 March 2024

As at
31 March 2023

1540
24.25

39.656
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Year ended Year ended

Rarficuiars 31 March 2024 31 March 2023

*27 Revenue from operations :
(a) Sale of products 776.81 547.20

(b) Sale of services 28,5613.12 23,5629.54
(c) Other operating revenues 468.20 229.32
29,758.13 24,306.06

(i) Information of disaggregated revenue as per Ind AS 115
(A) Based on nature of product or service:

(a) Sale of products:
Sale of traded goods

- Pallets 773.61 383.63
- Lumber - 155.27
- Others 3.20 8.30

776.81 547.20

(b) Sale of services
Rental income and other incidental services:

- Pallets 25048.73 20,210.70
- Foldable large containers (FLC) and crates 2,852.26 3,072.57
- Utility box 54417 187.56
- Belts and wedges 67.96 58.71
. 28,513.12 23,529.54
(c) Other operating revenue
Sale of scrap 468.20 229.32
468.20 229.32
Total revenue from operations 29,758.13 24,306.06

(B) Based on timing of revenue recognition:

Products transferred at a point of time 776.81 547.20
Services transferred at a point of time 28,513.12 23,529.54

The amounts receivable from customers become due after expiry of credit period which on an average ranges between 30-90
days. There is no significant financing component in any transaction with the customers.

The Company does not have any remaining performance obligation as contracts entered for sale of goods and services are for a
shorter duration. Further, the Company's entire business falls under one operational segment of 'Pooling of resources',

There are no reconciling items in revenue from operations with contract price as required by Ind AS 115,

The following table gives details in respect of contract revenues generated from the top customer and top 5 customers for the year
(1) ended March 2024:

Revenue from top customer 5,379.50 3,708.67
Revenue from top five customers 10,619.72 7,363.01

For the year ended 31 March 2024 one (1) [31 March 2023: one (1)] customer individually accounted for more than 10% of the
total revenue.
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Particulars

Year ended

Year ended

31 March 2024 31 March 2023

28

29

30

31

32

33

Other income

Interest income

- on bank deposits

- on financial assets measured at amortised cost

- on income tax refund

- on sales tax / VAT refund

- on related party loans (Refer note 40)

Net gain due to change in fair value of current investments
Gain on termination of lease (Refer note 38)

Gain on sale of property, plant and equipment (net)
Business support services (Refer note 40)
Miscellaneous

Purchase of stock-in-trade
Pallets

Changes in inventories of stock-in-trade

At the end of the year
Stock-in-trade (Refer note 10)

At the beginning of the year
Stock-in-trade (Refer note 10)

Employee benefits expense (Refer note 40)
Salaries, wages and bonus

Share based payment expense (net) (Refer note 19.1)
Compensated absences (Refer note 37)

Caontribution to provident fund (Refer note 37)

Gratuity expenses (Refer note 37)

Staff welfare expenses

Finance costs

Interest expense on financial liabilities measured at amortised cost

- debentures (Refer note 40)
- term loans

Interest expense on:
- cash credit
- |lease liabilities (Refer note 38)

- loss on extinguishment of compulsorily convertible debentures [Refer note 18(f)]

Depreciation and amortisation expenses

Depreciation on property, plant and equipment (Refer note 3)
Amortisation on intangible assels (Refer note 4)

Depreciation on right-of-use assets (Refer note 38)
Impairment of property, plant and equ‘lpmentfﬁﬁfe note 3)

X Of .
S

100.91 110.19
20.90 16.46
21.43 48.08

- 72.04

561.29 59.98

180.02 -

148.62 204.70

168.67 28.68

935.28 97.79

3.61 -

2,141.73 637.82
697.12 496.77
697.12 496.77
0.33 2.83
2.63 1.64
2.30 (0.99)
2,460.33 2,327.62
286.26 271.41
3.45 13.79
68.13 68.07
32.39 29.54
35.60 36.30
2,886.16 2,746.73
101.08 189.35
3,488.43 2,656.34
3,589.51 2,845.69
270.05 116.73
533.66 473.79

- 701.24
803.71 1,291.76
4,393.22 4,137.45
5,703.27 4,875.89
38.58 35.09
2,620.20 1,975.97
2,164.68 420,78
10,526.73 7,307.73
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Year ended Year ended

Particulars 31 March 2024 31 March 2023

34 Other expenses

Contract labour 1,158.61 1,191.22
Repairs and maintenance 2,5565.12 3,551.07
Rent (Refer notes 38 and 40) 73.49 139.11
Rates and taxes 117.70 46.73
Insurance 116.47 108.82
Exchange difference (net) - 1.66
Software 179.13 139.84
Marketing 254 .06 22323
Conveyance and fravelling 306.92 224.34
Packing, freight and transport 2,601.28 2,554.61
Professional fees 369.53 515.46
Corporate social responsibility (Refer note 47) 31.36 2370
Auditors' remuneration (Refer note 34.1) 43.00 50.00
Provision for expected loss 115.64 46245
Miscellaneous 103.61 87.40
8,024.92 9,319.64

Note:

34.1 Details of auditors' remuneration (excluding GST):

Audit fees 38.00 30.00
Others (including certification fees) 5.00 20.00
43.00 50.00

35 Other comprehensive income
Items that will not be reclassified subsequently to the statement of profit or loss

Gain on fair value of defined benefit plans as per actuarial valuation (Refer note 37) 9.07 3.86
Tax effect on above (2.28) -
6.79 3.86

5 A0S
oy
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Year ended

Particulars 31 March 2024

Year ended

31 March 2023

36

Earnings per share (EPS)

Particulars

Profit computation for both basic and diluted earnings per share

Net profit attributable to equity share helders for basic and diluted earnings per share 4,0890.32
Computation of weighted average number of equity shares for basic earning per share
Weighted average equity shares outstanding during the year 2,42,23,439
Add : Effect of conversion of mandatorily convertible instruments :
Compulsorily convertible preference shares 8,24,40,779
Compulsorily convertible debentures 26,07,460
Number of shares for basic earning per share 10,92,71,678
Computation of weighted average number of equity shares for diluted earnings per share :
Number of shares for basic earning per share 10,92,71,678
Add: Potential dilution on exercise of employee stock options 1,98,999
shares 12,97,062
Weighted average number of Equity shares adjusted for the effect of dilution 11,07,67,739
Earnings/(loss) per share of face value € 1 each
Basic (in ¥) 3.74
Diluted (in %) 3.69
Nominal value per share (in ) 1.00
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2,05,67,102

7,90,19,698
565,08,611
10,50,95,411

10,50,95,411
5,80,444
29,48,600
10,86,24,455

0.89
0.86
1.00
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37 Gratuity and other post-employment benefit plans

1) Defined benefit plan (unfunded)

A)

B

—

The Company provides for gratuity benefit under a defined benefit retirement scheme (the "Gratuity Scheme”) as laid out by the Payment
of Gratuity Act, 1972 of India covering eligible employees i.e. an employee who has completed five years of service is entitled to specific
benefits. The level of benefits provided depends on the member's length of service and salary at retirement age.

Liabilities with regard to the Gratuity Scheme are determined by actuarial valuation carried out using the Projected Unit Credit Method by
an independent actuary.

The scheme is neither funded with an insurance company in the form of qualifying insurance policy, nor any assets have been created.

Balance Sheet

Particulars As at As at
31 March 2024 31 March 2023

Changes in the present value of obligation

Present value of obligation as at the beginning of the year 88.25 67.80
Current service cost 25.98 25.59
Interest cost 6.41 3.96
Benefits paid (9.59) (5.24)

Re-measurement (or actuarial) (gain) / loss arising from:
- change in demographic assumptions . -

- change in financial assumptions 0.44 (5.74)
- experience variance (i.e. actual experiences vs assumptions) (9.51) 1.88
Present value of obligation as at the end of the year 101.98 88.25

Bifurcation of present value of obligation at the end of the year as per revised Schedule lll to the Companies Act, 2013

Classification of provisions

Current liability (Short term) 18.73 15.40
Non current liability (Long term) 83.25 72.85
Amounts recognized in the balance sheet 101.98 88.25

Statement of profit and loss

Particulars Year ended Year ended
31 March 2024 31 March 2023

Expenses recognised in the Statement of profit and loss

Current service cost 25.98 25.59
Net interest cost 6.41 3.96
Total expenses recognised in the Statement of profit and loss 32,39 29,55

(Gain)/ loss recognised in the other comprehensive income
Re-measurement (or actuarial) (gain) / loss arising

from:

- change in demographic assumptions - -

- change in financial assumptions 0.44 (5.74)
- experience variance (i.e. actual experiences vs

assumptions) (9.51) 1.88
Components of defined benefit costs / (income) recognised in other comprehensive income (9.07) (3.86)

%\iﬂﬂ O;rd,
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C) The principal assumptions used in determining gratuity for the Company's plans are shown below:
31 March 2024 31 March 2023

Discount rate 7.15% 7.25%
Salary growth rate 10% 10%
Age of retirement GO0 years 60 years
Attrition / Withdrawal rates, based on age: (per annum) : i

Upto 30 years 25% 25%
31-40 years 25% 25%
41-50 years 25% 25%
Above 51 years 25% 25%

100% Indian 100% Indian
Assured Lives  Assured Lives
Mortality (2012- Mortality (2012-
14) Ultimate 14) Ultimate

Mortality (table)

The discount rate is based on the prevailing market yields ot Indian government securities as at the balance sheel date for the estimated
term of the ebligations.

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

31 March 2024 31 March 2023

D) Maturity profile of defined benefit abligation

Weighted average duration (based on discounted cashflows) 4 years 4 years
Expected cash flows over the next (valued on undiscounted basis):

1 year 18.73 14.82
2 to 5 years 65.68 54.60
6 to 10 years 43.03 33.25
More than 10 years 18.62 16.57

E

—

Sensitivity Analysis:

Significant actuarial assumptions for the determination of the defined benefit obligation (DBO) are discount rate, salary growth rate, attrition
rate and mortality. The sensitivity analysis below have been determined based on reasonably possible changes of the assumptions
occurring at the end of the reporting period, while holding all other assumptions constant. The results of the sensitivity analysis is given

below:
31 March 2024 31 March 2023
Decrease Increase Decrease Increase

Delta Effect of ( -+ 1%) change in discount rate 108.63 97.68 86.64 79.39
(% change compared to base due to sensitivity) 4.60% -4.20% 4.50% -4.20%
Delta Effect of ( -/+ 1%) change in salary growth rate 98.24 105.92 79.92 85.98
(% change compared to base due to sensitivity) -3.70% 3.90% -3.60% 3.80%
Della Effect of ( -/+ 50% of attrition rate) change in attrition rate 122.43 89.74 98.01 73.81
(% change compared to base due to sensitivity) 20.10% -12.00% 18.30% -10.90%
Delta Effect of ( -/+ 10% of maortality rate) change in mortality ra(*) 101.97 101.99 82.86 82.88
(% change compared to base due to sensitivity) 0.00% 0.00% 0.00% 0.00%

(*) The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely
that the change in assumptions would occur in isolation of one another as some of the assumptions may be correlated. There was no
change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

I) Compensated absences
The obligation for compensated absences as at year end amounts to T 21.56 lakhs (31 March 2023: ¥ 24.25 lakhs)

I Defined contribution plan

Amount recognised as an expense and included in the Note as "Contribution to provident fund" under Note 31 is ¥ 68.13 lakhs (31 March
2022: 2 68.07 lakhs),
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38 Leases - Ind AS 116

A Company as lessee:

The Company's leased assets primarily consist of leases for office premises and warehouse. Leases of office premises and
- warehouses generally have lease term between 1 to 6 years. The Company has applied low value exemption for leases
laptops, lease lines, furniture and equipment and accordingly are excluded from Ind AS 116. The leases includes non
cancellable periods and renewable option at the discretion of lessee which has been taken into consideration for determination

of lease term.

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

Gross carrying value
As at 1 April 2022
Additions™®

Disposal

As at 31 March 2023
Additions*

Disposal

Modification

As at 31 March 2024

Accumulated depreciation
As at 1 April 2022
Depreciation expenses

Accumulated depreciation on disposals

As at 31 March 2023
Depreciation expenses

Accumulated depreciation on disposals

As at 31 March 2024

Net carrying value
As at 31 March 2023
As at 31 March 2024

Amount (% lakhs)
Buildings

3,721.44

6,400.96
(3,233.38)

6,889.02

4,601.18
(2,634.41)

8,855.79

966.18

1,975.97
(1,191.86)

1,750.29

2,620.20
(775.72)

3,594.77

5,138.73

5,261.02

(*) The above addition is post netling of ¥ 48.50 lakhs (31 March 2023: ¥ 471.89 lakhs) pertaining to present value of securily

deposits given for warehouses taken on lease.
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ii) Set out below are the carrying amounts of lease liabilities and the movements during the year;

Particulars Amount (¥ lakhs)
As at 1 April 2022 2,921.03
* Additions ' ’ : ' 6,354.63
Termination (**) (2,246.21)
Accretion of interest 473.79
Payment of lease obligation (2,192.72)
As at 31 March 2023 5,310.52
Current 2,040.69
Non-current 3,269.83
Particulars Amount (¥ lakhs)
As at 31 March 2023 5,310.52
Additions 4,510.18
Termination (**) (1,960.11)
Accretion of interest 533.66
Modification -
Payment of lease obligation (2,877.88)
As at 31 March 2024 5,516.37
Current 1,895.42
Non-current 3,520.95

() The Company has terminated certain lease agreements during the year due to operational reasons, owing to which, the
Company has accounted an income of ¥ 148.62 lakhs (31 March 2023 : % 204.70 lakhs) on such terminations.

ii) The table below provides details regarding contractual maturities of lease liabilities as at closing date on an

Particulars 31 March

2024 31 March 2023
Less than one year 2,357.04 3,706.17
One to five years 3,501.52 4,007.72

More than five years : :

iv) Refer note 34 for expenses relating to short-term leases and low value assets.
The Company does not face a significant liquidity risk with regard to lease liabilities as the current assets are sufficient to meet
the obligations relaled to lease liabilities as and when they are due.
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39 Commitments and contingent liability

As at As at
31 March 2024- 31 March 2023

(a) Commitments
Capital commitments (Net of capital advances) 704.82 710.00

(b) Based on the judgement by the Honourable Supreme Court dated 28 February 2019, past provident fund
liability, is not determinable at present, in view of uncertainty on the applicability of the judgement to the
Company with respect to timing and the components of its compensation structure. In absence of further
clarification, the Company has been legally advised to await further developments in this matter to
reasonably assess the implications on its financial statements, if any.
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40 Disclosure in accordance with Ind AS 24 Related Party Disclosures

a)

b)

Names of related parties and description of relationship:

Description of relationship

Names of related parties

(i) Entity having control

(i) Subsidiary Company

(iii) Key managerial personnel #

(iv) Relative of key managerial personnel #

(v) Enterprises over which key Managerial Personnel are
able to exercise significant influence #

Vertical Holdings || PTE Limited
Taron Material Handling Equipments Private Limited (TMHEPL).

Skan Marine Services Private Limited (SMSPL) w.e.f 21
February 2023 (Merged with TMHEPL w.e.f 21 February 2023).

Mr. Sunu Mathew - Managing Director
Mrs. Bindu Mathew - Director (upto 14 September 2023)

Mrs. Bindu Mathew - Director

Packaging Holding LLP

# To the extent where transactions have taken place and control exists.

Related party transactions :

Mr. Sunu Mathew

Remuneration

Reimbursement of expenses on behalf of the Company
Rent paid

Buyback of equity shares [Refer note 18 (n)]

Mrs. Bindu Niathew
Rent paid

Taron Material Handling Equipments Private Limited
Investment in equity shares

Expense incurred on behalf of subsidiary
Purchase of property, plant and equipment
Rent

Rent income

Loan given

Loan repaid

Interest on loan

Business support service

Corporate guarantee given

Vertical Holdings Il PTE Limited
Issue of Series H CCPS [Refer note 18 (j)]

Packaging Holding LLP
Interest on Compulsorily Convertible Debentures (CCD)

; '}%}\\J’\NU} L:';(.Tt”\
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Year ended Year ended
31 March 2024 31 March 2023

148.07 178.07
229 11.13
11.45 10.28
5,698.81 -
11.45 10.28
- 599.76
6.60 -
- 5.74
29.96 9.89
0.16 -
3,250.00 9,550.00
1,267.56 3,981.10
561,29 59.97
935.28 97.79
- 1,600.00
15,000.00 =
101.08 189.35
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c) Balance outstanding as at the year end As at As at
31 March 2024 31 March 2023
Payables
Mr. Sunu Mathew - 6.62
Receivables
Mr. Sunu Mathew 0.99
Taron Material Handling Equipments Private Limited 505.58 115.39
Advance to supplier
Taron Material Handling Equipments Private Limited 0.15 7.43

Loans given
Taron Material Handling Equipments Private Limited 8,172.53 5,628.80

Corporate guarantees given
Taron Material Handling Equipments Private Limited 1,600.00 1,600.00

Liability component of compound financial instrument
Packaging Holding LLP - 1,960.66

Notes:

a) The remuneration to KMP does not include provision for gratuity and compensated absences as separate figures are not

b) Refer notes 11.2, 20 and 22.1 for guarantees and securities provided by the Company / related parties, in respect of
borrowing facilities availed by the subsidiary / Company.

c) Refer sub-note 2 in the standalone statement of cash flows for non-cash movement in relation to conversion of compulsorily
convertible debentures and optionally convertible redeemable preference shares.

d) Pursuant to the merger of SMSPL with TMHEPL, previous year related party transactions and balances of SMSPL have
been clubbed with TMHEPL.

e) Refer note 5 for investment made in subsidiary.
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41 Fair value measurements

(i) Fair value hierarchy

The fair values of the financial assels and labilities are included at the amount thal would be received to sell an assel or paid to transifer a liabilily in an orderly lransaclion
between market participant al Ihe measuremenl dale.

This section explains the judgments and estimates made in determining lhe fair values of the financial instruments that are (a) recognised and measured at fair value and (b}
measured al amorlised cost and for which fair values are disclosed in lhe financial stalements. To provide an indication aboul the reliabilily of the inpuls used in determining fair
value, the Company has classified ils financial instruments into the three levels prescribed under the accounting standard. An explanation of each level fallows underneath the
Level 1 : Level 1 hierarchy includes financial instruments measured using quoled prices. This includes lisled equily inslruments, traded bonds and mutual funds thal have
quoted price. The fair value of all equily instruments (including bonds) which are traded in the stock exchanges are valued using the closing price as al lhe reporting period,

Lewvel 2: The fair value of financial instruments Lhal are not lraded in an aclive market (for example, lraded bonds, over-lhe counler derivatives) is determined using valuation
lechnigues which maximise the use of observable markel data and rely as lillle as possible on enfity-specific estimates. II all significan! inpuls required lo fair value an
instrumenlt are cbservable, the instrument is included in level 2.

Level 3. If one or more of the significant inpuls is not based on observable markel dala. the instrument is included in level 3.

(i} Valuation technique used to determine fair value
Specific valuation lechniques used to value financial Instruments include:
- the use of quoted markel prices or dealer quotes for similar instruments
- the use of discounted cash flow for fair value at amortised cos|

(iii) Assets and liabilities which are measured at amortised cost for which fair values are disclosed

Carrying value Fair value
Financial Financial Level 1 Level 2 Level 3 Total
Financial assels and liabililies as at 31 March 2024 | Amortised assels/ liabilities assets/ liabilities | Total carrying
Cost/ Cost at falr valu_e al fair value value
through profit or through OCI
loss

Financial assets - non-current

Investiments 749.81 = - 749.81 - - - -
Loans 8,172.53 . - 8,172.53 - - - -
Other financial assels 977,19 - - 977.19 - - - -
Financial assets - current

Invesiments

- Mulual funds - 5,180.02 - 5,180.02 | 5,180.02 - - 518002
Trade receivables 13.269.28 - . 13,260.28 - - . =
Cash and cash equivalents 523.58 = * 523.58 # + % =
Bank balances other than cash and cash 463.02 - - 463.02 - - - -
Loans 17.189 - - 17.19 - - - -
Other financial assels 101.82 - - 101.62 - - - -
Financial liabilities - non-current
Borrowings {including current maturities) 41,567.84 - - 41,567.64 - - - -
Leass liabilities 3,620.95 2 - 3,620.96 £ - - -
Financial liabilities - current

Borrowings 1,516.46 - - 1,516.46 - - - -
Lease liabililies 1,885.42 - - 1,995.42 . - . .
Trade payables 4,369.91 - - 4,369.91 = - - =
Other financial liabililies 3,087.69 - - 3,087 .69 - - - -

Carrying value Fair value
Financial : Financial Level 1 Level 2 Level 3 Total
Financial assets and liabilities as at 31 March 2023 | Amortised as“w_ liabilities assets/ liabilities| Total carrying
Cost/ Cost Lhrilur;r ;?;'#: aF at fair value value
fass through OCI

Einancial assets - non-current
Investments 749,81 = - 749.81 - - - i
Loans 5,304.43 - - 5,304.43 - - - -
Other financial assets 241197 - - 241177 - - - -
Financial assels - current
Trade receivables 7,485.06 - - 7.,495.08 - - - -
Cash and cash equivalents 551.43 - - 551.43 - - - -
Bank balances other than cash and cash 208.00 - - 208,00 - - - -
Investiments

- Mutual funds - - - - - - - -
Loans 339.66 - - 339,66 - - - =
Other financial assels 52.34 - - 52.34 - - - -
Financial liabilities - non-current

Barrowings (including current maturities) 30,129.48 - - 30,128.48 - - - -
Lease liabililies 3,269.83 . - 3,269.83 - - = =
Financial liabilities - current

Lease liahililies 2,040 69 = = 2.040.68 - - - -
Trade payables 4,621.65 - - 4,621.65 - : - &
QOther financial liakilities 7,145 05 - - 7,145,058 - - - -

During the periods mentioned above, there have been no transfers amongst the levels of hierarchy,
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42 Financial risk management

The Company aclivilies expose il to interest rate risk, liquidity risk and credit risk. In order lo minimise any adverse effects on the financial performance,
the Company's risk management is carried oul by a corporate freasury and corporate finance department under policies approved by the board of
directors and top managemenl. The Company's treasury idenlifies, evaluales and mitigates financial risks in close cooperalion with the Company's
operating units. The board provides guidance for overall lhe risk management, as well as policies covering specific areas.

This note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the related impact in the financial
slatements.

Credit risk

Credit risk is the risk of financial loss arising from counlterparly failure to repay or service debt according to the contractual terms and obligations. Credit
risk encompasses of both, the direct risk of defaull and the risk of deterioration of credilworthiness as well as conceniration of risks. Credit risk is
controlled by analysing credit limits and credit worthiness of the customer on continuous basis fo whom the credil has been granted afler oblaining
necessary approvals for credil. The financial instruments that are subject lo concentration of credit risk principally consist of trade receivables, loans
and cash and bank equivalents.

To manage credil risk, the Company follows a policy of providing 30 to 80 days credit to its customers. The credit limil policy is established considering
the current economic trend of the industry in which the Company is operating. Also, the trade receivables are monitored on a periodic basis for
assessing any significant risk of non-recoverability of dues and provision is created accordingly. Refer note 12.2 for ageing analysis and for informalion
of credit loss allowance.

Loans and other financial assets includes loans granted to related paries, deposils receivable, interest accrued on deposits and other receivables.
These receivables are monitored on a periodic basis for assessing any significant risk of non-recoverability of dues and provision is created

Credit risk on cash and cash equivalents is limited as the Company generally invest in deposits with banks and financial institutions with high credit
ratings assigned by international and domestic credit rating agencies.

The movement of the allowance for lifetime expected credit loss is as below:

: As at As at
Pemioulne 31 March 2024 | 31 March 2023
Balance at the beginning of the year 870.14 432.00
Changes in loss allowances

Additions 115.64 462 45
Bad debls written off (43.67) (24.31)
Balance at the end of the year 942.11 870.14

Liquidity risk
Liguidity risk is the risk thal the Company may nol be able to meet its present and future cash and collateral obligations without incurring unacceptable
losses. The Company's objeclive is to maintain optimum levels of liquidily and to ensure thal funds are available for use as per requirement.

The liquidity risk principally arises from obligations on account of financial liabilities viz. borrowings, lrade payables and other financial liabilities.
The finance department of the Company is responsible for liquidity and funding as well as settlement management. In addition, processes and policies

related to such risks are overseen by senior management. Management monilars the Company's net liquidity position through rolling forecasts on the
basis of expecled cash flows.
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(i

=

(i) Maturities of financial liabilities

As at 31 March 2024 Carrying amount Contractual maturities on undiscounted basis
Particulars Amount REpHeie oy Upto 1 year Patiepes"tang, Depanda Total
demand 5 years years
Borrowings (including current matuniles] 43,084.30 1,516.46 5,709.67 21,924.94 14 126.34 43.277.41
‘Lease liabilities 5,516.37 - 2,357.04 3,601.52 Co- 5,858.55
Trade payables 4.369.91 - 4,369.91 = - 4,368.91
Olher financial liabilities 3,087.69 - 3,087.69 - - 3,087.69
Total 56,058.27 1,516.46 15,524.31 25,426.46 14,126.34 56,593.56
As at 31 March 2023 Carrying amount Contractual maturities on undiscounted basis
Particulars Amount Ropayay;io-on Upto 1 year Betwesndand Beyond 5 Total
demand 5 years years
Borrowings (including current maturities) 30,129.48 - 6,506.69 25.126.07 - 31632.76
Lease liabilities 5,310.52 - 3,705.17 4,007.72 - 7.712.89
Trade payables 4,621.65 - 4,621.65 - = 4,621.65
Other financial liabilities 7,145.05 - 7,145.056 - - 7,145.05
Total 47,206.70 - 21,978.56 29,133.79 - 51,112.35
Market risk

Market risk is the risk that the fair value of fulure cash flows of a financial instrument will fluctuate because of changes in markel prices. Market risk
comprises three lypes of risk: Foreign currency risk, inlerest rate risk and price risk. The Company's exposure to markel risk is primarily on account of
foreign currency exchange rate risk and interest rate risk. Major financial instruments affected by market risk include borrowings.

Price risk

- Exposure

The Company's exposure to equily securities price risk arises from investiments held by the Company and classified in the balance sheet at "fair value
through profit and loss."

- Sensitivity

The table below summarizes the impacl of increases/ decreases of the BSE index on the Company's equily and gain/ loss for lhe period. The analysis

is based on the assumption thal the index has increased by 5 % or decreased by & % wilh all other variables held conslant, and that all the Company's
equity instruments moved in line with the index.

Impact of profit before tax

Particulars As at As at

31 March 2024 | 31 March 2023
BSE Sensex 30- Increase 5% 259.00 -
BSE Sensex 30- Decrease 5% (259.00) -

(ii) Cash flow and fair value interest rate risk

- Interest rate risk management
Interest rale risk is (he risk that lhe fair value or the future cash flows of a financial instrument will fluctuate because of changes in markel interest rale
riske. The Company's exposure lo risk of changes in markel interest rates primarily to the Company's long-term debt obligations.

- Interest rate exposure
The exposure of the Company's borrowing o interesl rate changes al the end of the reporling period are as follows:

Particulars As at As at
31 March 2024 | 31 March 2023

Variahle rale borrowings 43,084.30 2B8,168.82
Fixed rate borrowings = 1,960.66
Total 43,084.30 30,129.48

Interest rate sensitivity

The following table demonsirales the sensilivily o a reasonably possible change in interest rales on that portion of berrowings affected. With all ather
variables held constant, the Company's profit before lax is aflecled through the impact on floaling rate borrowings, as follows:

Particulars 31 March 2024 | 31 March 2023
60 bps increase would decrease the profit before tax by* (215.42) (140.84)
50 bps decrease would increase the profil before tax by* 215.42 140.84

* Sensilivily is caloulated based on the assumption that "mmunt outstanding as at reporting dates were ulilised during the year,
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(iii) Foreign currency risk

43

The Company does not have any oulstanding balances in foreign currency and consequently the Company's exposure 1o foreign exchange risk is Nil.
Although, the exchange rate between the rupee and foreign currencies has changed substantially in recent years, it has not affected the results of the
Company. The Company evaluates exchange rale exposure arising from foreign currency transactions enlered during the year and follows established
risk management policies.

Capital management

(a) Risk management

The Company's objectives when managing capital are lo :

1. Safequard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other
stakeholders, and

2. Maintain an optimal capital structure to minimize the cost of capital.

In order to maintain or adjust the capital stiuclure, the Company may adjusl the amounl of dividends paid to shareholders, return capilal lo
shareholders, issue new shares, reduce debt or sell assets.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial
covenanls, To maintain or adjusl the capital struclure, the Company may relurn capilal lo shareholders, issue new shares or adjust the dividend
payment lo shareholders (if permitted). Consistent with others in the industry, the Company monilors ils capilal using the gearing ratio which is nel debt
divided by total debt + capital (equity).

The gearing ralios were as follows:

Particulars Az st

31 March 2024 | 31 March 2023
Net debt 48,076.72 34,888.57
Tolal equity 71,877.36 57,024.30
Capital Gearing Ratio 40.08% 37.96%

Consislent with athers in the industry, the Company manitors its capital using the net debl lo equily ratio which is tolal debls divided by lotal eqguity and
inlends to manage optimal ratios. In order lo achieve this overall objective, the Company's capital management, amengst other Lhings, aims lo ensure
that it meets financial covenants attached lo the borrowings that define the capital structure requirements.

The Company is in compliance with relevant financial covenants for both the reporting periods.
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44 Struck off Companies

Nama of struck off entity

Nature of transactions
with struck-off Company

Balance outstanding
as at 31 March 2024

Relationship with
the Struck off company

Benchmark Supply Chain
Solutions Private Limited

Receivables for sale of
goods / services

0.20

Not related

Name of struck off entity

Nature of transactions
with struck-off Company

Balance outstanding
as at 31 March 2023

Relationship with
the Struck off company

Knorr-Bremse Systems For

Receivables for sale of

# Net profil before interest (from banks, financial institutions and lease liabllities), depreciation and other adjusiments like loss on sale of property, plant and equipment elc,

Commercial Vehicles India ondi fearvices 113 Mot related
Private Limited e
45 Key analytical ratios :
Measure As ai Aai Reason for
Particulars Numerator Denominator {In times/ Variance Variance In
0 3 2023
percentage} ARt 2 Namhs excess of 26%
Current ratio Current assels Current liabililies Times 1.51 0.76 99.93% Note 1
Debl-equity ratio Tatal debt from banks and : i 4
Fruarola) institotions Tolal equity Times 0.50 0.48 21.34% -
Debl service coverage ralio # Earnings for debl services  § Debl service Times 0.85 1.02 -16.45% -
Relurn on equily ratio Net profit after taxes Average shareholders’ equil  Percentage 6.36% 1.74% 265.71% Note 2
Inventory turnover ratio (@ Cos! of goods sald Average invenlories Times 046 0.40 17.40% -
;I';:;ie tecelvables dufnover Revanue from operations Average lrade receivables Times 2.87 347 -A7.28% -
;';rfige payables WMOVer 1, e + olhier expenses Average trade payables Tirmes 186 289 -35.79% Note 1
Nel capital lurpover ratio Revenue from operations Average Working capital Times 15.17 .16 -265.60% Motes 1 and 2
Met profit ratio Net profit alter tax Revenue from operations Percentage 13.77% 3.87% 255.86% Note 2
i A
Return on capital employed : I_‘EdaI:Lr;g: befare interest * Capital employed Percentage 8.50% 5.83% 45.81% Note 2
Return on investment Mot applicable Nol applicable Mol applicable Mot applicable Mot applicable Mot applicable Mot applicable
I
]
I

$ Repayment of long term borrowings and lease liabllities + interest
A Eamings before depreciation and amortisation, interest and tax = Prolit afier lax + Tax expense + Deprecialion and amortisation expense + Finance cosls (excluding interest on

lease liabililies)

* Capital employed = Tangible net worlh + total debt
(@ Cosl of goods sold = Purchases + Changes in inventeries

Noftes :

1 Mevement in ratio on account of significant increase in operations
2 Moverenl in ratio an account of significant increase in revenue and profits during the year
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486 Segmenl reporting

Operaling segments are raported in-a manner consistenl wilh the inlernal reporting provided lo the chiel operaling decision maker. The chiel operaling decision maker regularly monilers and
reviews lhe operaling resulls of the whole Company as one segment of "Pooling of resources”. Thus, as defined in Ind AS 108 "Operating Segments”, the Company's enlire business falls under
this one operational segmenl and hence lhe necessary informalion has already been disclosed in Ihe Balance Sheel and the Sialement of Profit and Loss. Further, the enlire business of the

Company is wilhin India, hence lhere is no geographical segment.

47 Corporate social responsibility expenditure

As per Seclion 135 of the Companies Act, 2013 (he "Act’), a company, meeling the applicability threshold, needs to spend at least 2% of its average net profil for the immediately preceding three
financial years on corporale social responsibility (CSR) aclivilies. A CSR Commiltee has been formed by Ihe Cempany as per the Act. Following are the delails reguired as per the Acl.

For the year ended

For the year ended

iy 31 March 2024 31 March 2023
Average net prefil of Ihe Company for [asl Ihree inancial years 1,388.11 1,183.39
Prescribed CSR expenditure (2% of the average nel profil as computed above) 2776 23.67
Total amount to be spent for the financial year 2776 23.67
Amaount available for setoff from preceeding financtal year (0.03) =
Amount spenl ¢ 31.36 2370
Shortfallf{Excess) al Ihe end of the year (3.63) (0.03)
Nature of CSR activities undertaken by the company:
’ For the year ended For the year ended

Farteuiars 31 March 2024 31 March 2023
a. Gross amount required 1o be spent during the period 27.76 23,67
b. Amount avallable for sel off from preceeding financial year (0.03) -
c. Amourit spent during (he year 31.36 2370

i. Contribulion towards rural development 31.36 2370
Shortfall{Excess) al the end of the year (3.63) (0.03)

. During the currenl and previous year, there are no relaled parly transaclion in relalion lo CSR Expendilure as per relevanl accounling slandards.

48 Other Statutory Information
{i} The Company does nol have any Benami property. where any proceeding has been iniliated or pending against the Group for holding any Benami property.
(i) The Company does nol have any charges or salisfaction which is yet lo be registered wilh Regisirar of Companies beyond the stalutory period,

(iii) The Company has net traded or invested in Cryplo currency or Virtual Currency during the financial year.

(Iv) During the current year, the Company has nol advanced or loaned or invested funds to any olher person(s) or enlity(ies), including foreign entities (Intermediaries) with the understanding that

the Intermediary shall:

a. direclly or indireclly lend or investin olher persons or entities identified in any manner whatsoever by or on behall of the Cempany (Ultimale Beneficiaries); or

b. provide any guarantee. securily or the like to or on behalf of the Ultimate Beneficiaries.

Whereas the following transaction have taken place during the previous year ended 31 March 2023:

Detalls af the counter party

Compliance with =

Relationship .
Nature of Date of Funding Amaunt Companies
Faretion  Transarln Party (in lakhs) Name Reglsterad Address Type PAN Details with the FEMA et Act PMLA Act
company
Taran 302 3rd Floor, Ruby

(s India Iaterial Crescent Buslness Bompany whers

1410 Febry = y ; Negar Company whe
Loan MTENRTY  Privats 5.260.00 fhitling B“hm.rd' '."’““L e |ntermedianes  AACCLS0STE significant Yes Ves Yas
e Lirrited SYIpBar SN0l (Gash N2 influence exists
Pruste  Wumbai Gty MH 400101 St 3

mited IN

{¥) The Company has not received any fund from any persen(s) or enlity(ies), including forelgn enlilies (Funding Parly) wilh the understanding (whether recorded in writing or otherwise) that the

Company shall:
a_ direclly or indirectly lend or invesl in olher persens or enlities identified in any manner whalsoever by or on behalf of the Funding Party
{Ullimale Beneficiaries), or
b. provide any guaraniee, security or the like on behalf of the Ullimate Beneficiaries.

{vi) The Company does not have any such Iransaction which is nol recorded in the books of accounts that has been surrendered or disclesed as income during the year in the lax assessmenls

under the Income Tax Acl, 1861 (such as, search or survey or any olher relevanl provisions of the Income Tax Acl, 1961,

{vii) The Company has nol been declared wilful defauller by any bank or financial instilution or government or any government authority.
(viiiy The Company has complied with (he number of layers prescribed under the Companies Acl, 2013,
{I%) The Company has not enlered inlo any scheme of arrangement which has an accounting impact on lhe current of previous financial year.




LEAP India Private Limited

Summary of material accounting policies and other explanatory infor

1o the star

{Amount in ¥ lakis, except for share data, and if otherwise stated)

e financial statements as at and for the year ended 31 March 2024

49 Reconciliations of stock statement submilted to banks with books of accounts where borrowings have been availed based on security of current assels

50

Quarter ended

Name of Bank

Particulars

Amount as per
books of
accounts

Amount
reported in the
quarterly return/
statement

Amount of
difference

Reason for material
variances

20 June 2023

HOFC Bank

Axis Bank

ICICI Bank

Trade receivables

HSBC Bank

B,435.48

B117.17

8.3

The differences are on account
ol 1) lhe submissions lo the
banks were made before
financial reporting closure

HOFC Bank

Axis Bank

ICICI Bank

Invenlory

HEBC Bank

1.650.56

1,698.49

(47.93)

Process

2} Unbilled receivables nol
belng considered in Trade
recaivables, while reparting to

30 September 2023

HOFC Bank

Axis Bank

Trade receivables

ICICI Bank

HSEC Bank

10,186.69

9,339.52

84716

the bank

HDFC Bank

Axis Bank

ICICI Bank

Inventory

HSBC Bank

210287

2,052.87

50.00

31 December 2023

HOFC Bank

Axis Bank

Trade receivables

ICICI Bank

HSBC Bank

11,135.70

10.525.35

610.35

HOFC Bank

Axis Bark

ICICI Bank

Inventory

HSBC Bank

2,061.88

2.025.51

31 March 2024

HDFC Bank

Axis Bank

Trade receivables

ICICI Bank

HSBC Bank

13,269.28

12, B85.65

363.63

HDFC Bank

Axis Bark

|CIC1 Bank

Inventory

HSBC Bank

1,345.31

1,365.42

{20.11)

31 March 2023

HDFC Bank

Trade recelvables

Axis Bark

7.495.08

7.08570

409.35

Investments in subsidiaries:

Principal place of

Proportion of ewnership interest

(TMHEPL})

SrNo, Name of the subsidiaries i As at As at Method of accounting
M March 2024 31 March 2023
1 TARON Material Handling Equipments Private Limited India 100% 100% Gzt

S ey
G )
:3‘_ Fd \\O(
=/ 1‘(‘3

*(  MUMBA
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(Amaunt in & lakhs, except for share data, and if otherwise stated)

§1 During the year, the Company has received an anonymous whislleblower complaint which, basis invesligalion from an independent consullant, has been appropriately deall with by the
management withoul having any impact on the slandalone financial slatements.

52 The Ministry of Carporate Affairs (MCA) has prescribed a new reguirement for companies under the proviso lo Rule 3(1) of the Companies (Accounts) Rules, 2014 inserded by the Companies
(Aceounts) Amendment Rules, 2021 requiring companies, which uses aceounting software for maintaining its books of account. shall use only such accounting soflware which has a lealure of
recording audit lrall of each and every transaction, creating an edit log of each change made i the beoks of account along with the date when such changes were made and ensuring that the
audit trall cannol be disabled.

The Company uses an accounting software for maintaining its beoks of account which has a feature of recording audit trail (edil log) facilily and he same has cperated thioughou! the year for all
relevanl lransaclions recorded in the accounting software, éxcepl that audil trail feature was nol enabled at the database level for accounting software

This is a summary ef malerial accounting policies and olher explanalary information referred Lo in our report of even dale
For Walker Chandiok & Co LLP Fer and on behall of Ihe Board of Direclors of

Chartered Accounlants LEAFP India Private Limited
Firm Regislration No. §

(7GNINSOD013

Rakesh R. Agkrwa SunufMathew

Partier Chairpersen and Managing Dirsctor
Membership No. 109632 DiN: 06808364
Dheeraj Sharma
Company Secrelary
mbership No 1103589 Membership No. A21899
Place: Wumbai Place: Murnbai

Date . 20 Augusl 2024 Date : 20 August 2024
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Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

16th Floaor, Tower Il

One International Center,
S B Marg, Prabhadevi (W),
Mumbai - 400 013
Maharashtra, India

T +91 22 6626 2600
Independent Auditor’s Report
To the Members of LEAP India Private Limited
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of LEAP India Private Limited (‘the
Holding Company’) and its subsidiary (the Holding Company and its subsidiary together referred to as ‘the
Group'), as listed in Annexure |, which comprise the Consolidated Balance Sheet as at 31 March 2024, the
Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated
Statement of Cash Flow and the Consolidated Statement of Changes in Equity for the year then ended, and
notes to the consolidated financial statements, including material accounting policy information and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013 (‘the Act') in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards ('Ind AS’)
specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015,
and other accounting principles generally accepted in India of the consolidated state of affairs of the Group as
at 31 March 2024, and their consolidated profit (including other comprehensive income), consolidated cash
flows and the consolidated changes in equity for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the

Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘ICAI’) together
with the ethical requirements that are relevant to our audit of the consolidated 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 opinion,

Chartered Accountants Walker Chandiok & Co LLP is registered
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Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

Information other than the Consolidated Financial Statements and Auditor's Report thereon

The Holding Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Directors' 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 the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

The accompanying consolidated financial statements have been approved by the Holding Company’s Board
of Directors. The Holding Company’s Board of Directors are responsible for the matters stated in section 134(5)
of the Act with respect to the preparation and presentation of these consolidated financial statements that give
a true and fair view of the consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated changes in equity and consolidated cash flows of the Group in
accordance with the Ind AS specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, and other accounting principles generally accepted in India. The respective Board of
Directors of the companies included in the Group are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the consolidated financial statements by the
Board of Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included
in the Group are responsible for assessing the ability of the Group to continue as a going concemn, disclosing,
as applicable, matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intend to liquidate the Group or to cease operations, or has no realistic alternative
but to do so.

Those respective Board of Directors are also responsible for overseeing the financial reporting process of the
companies included in the Group.

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 Standards on Auditing 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.

Chartered Accountants Walker Chandiok & Co LLP is registered
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9. As part of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act 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;

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

Conclude on the appropriateness of Board of Directors’ 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 to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern;

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

Obtain sufficient appropriate audit evidence regarding the financial statements of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of financial statements of such
entities included in the financial statements, of which we are the independent auditors.

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

Report on Other Legal and Regulatory Requirements

11. Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are not
applicable to the Holding Company and its subsidiary incorporated in India whose financial statements have
been audited under the Act since none of such companies is a public company as defined under section 2(71)
of the Act. Accordingly, reporting under section 197(16) is not applicable.

12. As required by clause (xxi) of paragraph 3 of Companies (Auditor's Report) Order, 2020 (‘the Order’) issued
by the Central Government of India in terms of section 143(11) of the Act based on the consideration of the
Order reports issued by us, of companies included in the consolidated financial statements and covered under
the Act we report that there are no qualifications or adverse remarks reported in the respective Order reports

of such companies.
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As required by section 143(3) of the Act, based on our audit, we report, to the extent applicable, that:

a)

b)

9)

h)

We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose 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
consolidated financial statements have been kept so far as it appears from our examination of those books,
except for the matters stated in paragraph 13(h)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended);

The consolidated financial statements dealt with by this report are in agreement with the relevant books
of account maintained for the purpose of preparation of the consolidated financial statements;

In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015;

On the basis of the written representations received from the directors of the Holding Company and its
subsidiary and taken on record by the Board of Directors of the Holding Company and its subsidiary
respectively, covered under the Act, none of the directors of the Group companies are disqualified as on
31 March 2024 from being appointed as a director in terms of section 164(2) of the Act;

The qualification relating to the maintenance of accounts and other matters connected therewith with
respect to the consolidated financial statements are as stated in paragraph 13(b) above on reporting under
section 143(3)(b) of the Act and paragraph 13(h)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended);

With respect to the adequacy of the internal financial controls with reference to financial statements of the
Holding Company and its subsidiary covered under the Act, and the operating effectiveness of such
controls, refer to our separate report in ‘Annexure |I' wherein we have expressed an unmodified opinion;
and

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

i, The consolidated financial statements disclose the impact of pending litigations on the consolidated
financial position of the Group as detailed in Note 38(b) to the consolidated financial statements;

i The Holding Company and its subsidiary did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses as at 31 March 2024;

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiary covered under the Act, during the year
ended 31 March 2024;

a. The respective managements of the Holding Company and its subsidiary incorporated in India
whose financial statements have been audited under the Act have represented to us to the best
of their knowledge and belief as disclosed in Note 47(iv) to the accompanying consolidated
financial statements, no funds have been advanced or loaned or invested (either from borrowed
funds or securities premium or any other sources or kind of funds) by the Holding Company or
its subsidiary to or in any persons or entities, including foreign entities (‘the 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 Holding Company, or any such subsidiary (‘the Ultimate Beneficiaries') or
provide any guarantee, security_or the like on behalf the Ultimate Beneficiaries;

Chartered Accountants Walker Chandlok & Co LLP Is registered

with limited liability with identification

QOffices in Ahmedabad, Bengaluru, Chandigarh, Chennal, Dehradun, Goa, Gurugram, Hyderabad, Kechi, Kolkata, Mumbai, number AAC-2085 and has its registered
New Delhi, Noida and Pune office at L-41, Connaught Circus, Outer

Circle, New Delhi, 110001, India



LEAP India Private Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

b. The respective managements of the Holding Company and its subsidiary incorporated in India
whose financial statements have been audited under the Act have represented to us to the best
of their knowledge and belief, as disclosed in the Note 47(v) to the accompanying consolidated
financial statements, no funds have been received by the Holding Company or its subsidiary from
any persons or entities, including foreign entities (‘the Funding Parties’), with the understanding,
whether recorded in writing or otherwise, that the Holding Company, or any such subsidiary 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

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

v, The Holding Company and its subsidiary have not declared or paid any dividend during the year ended
31 March 2024,

vi.  As stated in Note 51 to the consolidated financial statements and based on our examination which
included test checks, except for instances mentioned below, the Holding Company and its subsidiary,
which is a company incorporated in India and audited under the Act, in respect of financial year
commencing on 1 April 2023, have used accounting software for maintaining its their books of account
which have a feature of recording audit trail (edit log) facility and the same have been operated
throughout the year for all relevant transactions recorded in the software. Further, during the course
of our audit we did not come across any instance of audit trail feature being tampered with, other than
the consequential impact of the exceptions given below:

a. The audit trail feature was not enabled at the database level for accounting software to log any
direct data changes, used for maintenance of accounting records by the Holding Company and
its subsidiary.

b. The subsidiary has also used another accounting software for maintenance of accounting
records from 1 April 2023 to 10 October 2023 and it did not have a feature of recording audit trail
(edit log) facility. Subsequently, the subsidiary migrated to updated version of such accounting
software which has a feature of recording audit trail (edit log) facility. However, such feature was
disabled for a short duration on 16 October 2023,

For Walker Chandiok & Co LLP
nts
s Registra 0.: 001076N/N500013

Rakesh R, Agarwal
Partner
Membership No.: 109632

UDIN: 24109632BKFBLM5168

Place: Mumbai
Date: 20 August 2024
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Annexure |

List of subsidiary included in consolidated financial statements

Sr. No. Subsidiary company
1 Taron Material Handling Equipments Private Limited (Refer note 44.2)
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Annexure ||

Independent Auditor's Report on the internal financial controls with reference to financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the consolidated financial statements of LEAP India Private Limited (‘the
Holding Company') and its subsidiary (the Holding Company and its subsidiary together referred to as ‘the
Group’), as at and for the year ended 31 March 2024, we have audited the internal financial controls with
reference to financial statements of the Holding Company and its subsidiary company, which are companies
covered under the Act, as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

The respective Board of Directors of the Holding Company and its subsidiary company which are companies
covered under the Act, are responsible for establishing and maintaining internal financial controls based on
the internal financial controls with reference to financial statements 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 (‘the Guidance Note') issued by the Institute of Chartered
Accountants of India ('ICAl'). 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 the Company’s business, including adherence to the Company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the Act.

Auditor’'s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements of the Holding Company and its subsidiary company, as aforesaid, based on our audit. We
conducted our audit in accordance with the Standards on Auditing issued by ICAI prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to financial
statements, and the Guidance Note issued by the 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 financial statements were 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 financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements includes obtaining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on
the auditor's judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the internal financial controls with reference to financial statements of the Holding Company
and its subsidiary company as aforesaid.

Chartered Accountanls Walker Chandiok & Co LLP Is reqistered

with limited liability with identification
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennal, Dehradun, Goa, Gurugram, Hyderabad, Kochi, Kolkala, Mumbai, number AAC-2085 and has its regislered
New Delhi, Noida and Pune office at L-41, Connaught Circus, Ouler

Circle, New Delhi, 110001, India



LEAP India Private Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Helding Company and its subsidiary company, which are companies covered under the
Act, have in all material respects, adequate internal financial controls with reference to consclidated financial
statements and such controls were operating effectively as at 31 March 2024, based on the internal financial
controls with reference to financial statements criteria established by the Holding Company and its subsidiary
company considering the essential components of internal control stated in the Guidance Note issued by the
ICAI .

For Walker Chandiok & Co LLP
Chartered Accouritants
Firm's Registra No.: 001076N/N500013

Rakesh
Partner
Membership No.: 109632

garwal

UDIN: 24109632BKFBLM5168

Place: Mumbai
Date: 20 August 2024

Chartered Accountants Walker Chandiok & Co LLP is registerad

with limited liability with identification
Offices In ibad, Bang Chandigarh, Chenndl, Dehradun, Gog, Gurugram, Hyderabad, Kochi, Kalkata, Mumbai, number AAC-2085 and has ils registered
Mew Delhi, Neida and Pune office at L-41, Connaught Circus, Ouler

Cirale, New Delhi, 110001, India



LEAP India Private Limited
Consolidated Balance Sheet as al 31 March 2024
(Amount in ¥ lakhs, except for share data, and il otherwise stated)

As al As at
by Hate Mo 31 March 2024 31 March 2023
ASSETS
Non-current assets
Properly. plant and equipment 3 (a) 97,502 51 80,580.37
Right of use assels 37 5,587 60 513873
Capital work-in-progress 3(b) 14603 493
Goodwill 4 4.182 36 4,182.38
Other inlangible assels 5(a) 1.142.79 1,208.37
Inlangible assels under development 5 () - 6.83
Financial assets
Loans [¢] - 5.36
Other financial assets T 1,000.87 241197
Income tax assets (net) B 514.20 392,99
Other non-curren| assels g 1,056.95 13810
Tolal non-current assets 1,11,133.31 94,070.81
Current assels
Inventories 10 1.480.63 1.827.28
Financial assels
Investmenls 11 5214M 293,35
Trade receivables 12 14,362.19 8,532.60
Cash and cash equivalenls 13 851.41 923.12
Bank balances other than cash and cash equivalents 14 488.65 234.20
Loans 15 1718 21.47
Other financial assets 16 118.42 65.61
Other current assels 17 6.361.67 5.570.72
Total current assets 28,804.17 17,468.37
Total 1,40,027 .48 1,11,539.18
EQUITY AND LIABILITIES
Equity
Equity share capital 18 27276 207.08
Instruments entirely equily in nalure 18 18,960.96 4,150.14
Other equily 19 52,184 08 52 682 63
Total equity 71,417.80 56,940.65
Liabiiities
MNon-current liabilities
Financial iabililies
Borrowings 20 41,847.96 28.245.92
Lease liabilities 37 3. 789.62 3,269.83
Provisions 21 129.02 96.28
Deferred tax liabilities (net) 8 1,536.38 583.63
Total non-current liabilities 47,303.05 32,195.66
Current liabilities
Financial lizbililies
Borrowings 2 9,458,256 7.208.21
Lease liabililies 37 2.053.41 2.040.69
Trade payables 23
-Total ouistanding dues of micro and small enterprises 24815 40.97
-Total outstanding dues of credilors other than micro and small enterprises 4,4956.52 4,742.85
Other financial liabilities 24 3,966.07 7.836.28
Other current liabilities 25 970,50 410.76
Frovisions 26 11273 95.00
Current tax liabilities (net) B - 28.11
Total current liabilities 21,306.63 22,402.87
Total liabilities 68,609.68 54,598.53
Total equity and liabilities 1,40,027.48 1,11,639.18
Summary of material accounting policies 2

The acce

ing notes form an integral part of the consolidated financial slalemeants.

This is the consolidated balance sheel referred lo in our audit reparl of even dale

For Walker Chandiok & Co LLP
Chartered Accou

Firm Regislratio

0 OT7BNNE00013

Rakesh R. Ajarwal
Pariner
WMembership No.:109632

_.J'\
JEn )
Place: Mumbai "EJf{!_AC_,GU‘ 4
Date © 20 August 2024 A—

For and on behalf of the Board of Directors of
LEAP India Private Limited

Chaiperson and Managing Direclor
DIN: pea083ge

Place: lumbai
Date | 20t Augus| 2024

Dheeraj Sharma
Company Secrelary
Membership No, 421999



LEAP India Private Limited
Consolidated Statement of Profit and Loss for the year ended 31 March 2024
(Amount in ¥ lakhs, except for share data, and if otherwise stated)

Year ended Year ended
PATERUIAm s DG N, 31 March 2024 31 March 2023
Income
Revenue from operalions 27 36,497.08 25,336.68
Olher income 28 897.28 479.84
Total income 37,194.38 25, 816.52
Expenses
Purchase of stock-in-trade 23 963,50 535.66
Changes in invenlories of stock-in-lrade 30 41.19 {31.186)
Employee benelils expense 51 6,240.72 3.211.97
Finance cosls 32 5,060,23 4,244,20
Depreciation, amortisation and impairment expenses 33 11,260.88 7.402.80
Other expenses 34 8,957.14 9.470.83
Total expenses 32,623.75 24,834,30
Profit before tax 4,670.61 982.22
Tax expense
(i) Current tax 8 1.85 30.99
(i) Deferred tax B 0951.44 50.10
Total tax expense 953.29 81.09
Net Profit for the year (A) 3,717.32 901.13
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss, net of tax
Gain on fair value of defined benefit plans as per actuarial valuation 35 519 872
Tax effecl on above (1.30) (1.43)
Other comprehensive income for the year, net of tax (B) 3.89 8.29
Total comprehensive income for the year, net of tax (A+B) 3.721.21 909.42

Net profil attributable to :
Owner's of the parent 3,717.32 901.13
Nen-controlling interest = =
Other comprehensive income/ (loss) attributable to:
Owner's of the parent 3.89 8.29
MNon-controlling interest - -
Total comprehensive income attributable to:
Owner's of the parent 3,713.43 892.84
Non-controlling interest - -

Earnings per equity share of face value of ¥ 1 each 38
Basic (in T) 3.40 0.86
Diluted (in %) 336 083
Summary of malterial accounting policies 2

The accompanying notes form an inlegral part of lhe consolidated financial stalements.

This is the consolidated statement of profit and loss referred to in our audit report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accgyntants LEAP India Private Limited

Rakesh Sung Mathew
Partnar Chaifperson and Managing Direclor
Membership No.:108632 DIN: 06808369

heeraj Sharma
Company Secrelary
Membership No. A21999

Flace: Mumbai . Place: Mumbai
Date | 20 August 2024 Date : 20 August 2024



LEAP India Private Limited
Consolidated Statement of Cash Flows for the year ended 31 March 2024
(Amount in & lakhs, except for share dafa, and if otherwise stated)

Baitisilais Year ended Year ended
31 March 2024 31 March 2023
A. Cash llow from eperating aclivilies:
Prefil bafore tax 467061 98232
Adjustments for:
Deprecialion, amerisation and mpairment expenses 11.260.88 7.402.80
Finance cost 506023 424420
Inlerest income (123.08) {127.73)
{Gain) / loss on fair valuation of current jnvesimants {183.80) 1989
{Gain) f |oss on =ale of investment, debentura & bands {16.97) 10.94
Provision for doubtful debts. N 3 180.72 . 50780
(Gain} / loss on sale of property, plant and egquipment [nel) (189.09) 018
Share besed payment expense 286.26 2714
Gain on termiration of lease (148.62) (204.70)
Excess provision written back = (92.06)
Dividend Inceme on current invesiment - {0.28)
Operating profit before working capital changes and other adjustments 20,796.26 13,014.77
Adj for ct in king capital
Increass in trade receivanles (6,010.31) {2.507.77)
(Increase) / decrease in financial and other assats (918.99) 312.93
Decreasa / {increasa) in invenlories 346,60 (987 24)
Increass in Irade payables 168.88 305387
Increase in financial and other liabiiities 675,85 227162
Net eash generated from operations 15,058,289 15.157.98
Dirac taxes (paid) / refund {net) (15117} 140.74
Nel cash generated from operaling activities (A) 14,9072 15‘298.?2
B, Cash flow from investing aclivities
Furchase of progery, plant and equipment (inciuding capital wark in ress, inlangible
assels und arptr':vp:lnyp:em camtatl1 agvan r.e[s. capha? cre'zmors. intan ;Ji];g assels am? (2R623.77) (11.140.76}
Proceeds from sale of property, plant and egquipment 236840 1,138.69.
Fived deposils placed 1.216.90 (727.91)
Purchase of current investmenls (net) (4,719 89) -
Purchase consiceration paid towards business combination {including fransaction costs) {208.03) (9.523.43)
Interest received 102.00 111.28
Net cash used in investing activities (B) [33,870.39) {20,142.15]
C. Cash flow fram financing activities:
Proceaeds from issue of equity shares on exercise of ESCP B.71 -
Proceeds from issue of preference sharss 15.000.00 471087
Paymenl lowards cancellation of vested opfion (137 19) -
Buyback of equity shares (5,696.81) -
Proceeds from long-term borrowings 33 877 4B 14,985.04
Repaymenl of long-term borrowings (18,538 21) {7.604.71)
Proceeds f (rapayment) of short-term borrowings (net) 2.068.85 13,224 17)
Share i55ue expenses (424 45) (116.35)
Principal repayment of Izase liabilities (2,270.99) (1,718.93)
Dividend incame an current investmenl - 029
Finance charges (4,683.83) (3,608.85)
Met cash g ifrom i i ivilies (C) 18,891.56 3,423.09
Net {decrease)increase in cash and cash equivalents (A+B+C) (71.71) (1,420.34)
Cash and cash equivalents as at the beginnung of the year 923.12 2,343 48
Cash and cash equivalents as at the end of the year (Refer note 13) a51.41 923.12
Camponent of cash and cash equivalents (Refer note 13):
Balance with banks
- Curren! accounts 861,41 923.12
Total
Notes:

1) The statement of cash flows has been prepared under the indirect method as set aut in Indian Accounting Standard (Ind A5 7) statemeant of cash flaws.

2) Significant non-cash movemeant during the year includes conversion of compulsonly convertible debentures and aptionally convertible redeemable preference shares.
amounting 1o 4 816 55 lakhs (31 March 2023; T 20.21 lakhs) and 2 2 375 08 lakhs (31 March 2023: Nil) respectivaly

The accompanying notes farm an integral part of the conscli i financial

This is Ihe Consolidaled statemen! of cash flow slalement referred lo in our audit report of even dats

g LLP For and on behalf of the Board of Directors of
LEAP India Private Limitod

w oy mxw"l

Far Walker Chandiok &
Charlered Accountanls
Firm Regisirajion No. 001 07ENMNED0013

SunuMathew
Charrpferson and Managing Director

M 3

Rakesh R. Adarwa
Parther

ZIRDIO:
O

q L)
¥ ‘\00{_
N
MUMBAI J;‘
Dheeraj Sharma
/. Company Secralary

Mambership Mo A21945

Place: Mumbal
Daje : 20 August 2024 Date 20 August 2024

Place: Mumbai



LEAP India Private Limiled
Consolidated Statement of Changes in Equity for the year ended 31 March 2024
(Amount in ¥ lakhs, except for share data, and if otherwise stated)

A. Equity share capital (Refer note 18)

Particulars Number Amount
As at 01 April 2022 2,00,24,000 200.24
Movement during the year [Refer notes 18{(f) and (g)] 7,73,880 7.74
As at 31 March 2023 2,07,97,880 207.98
Vovement during the year [Refer noles 18(f), (k), (m], (n) and (0)] 64,78,196 64.78
As at 31 March 2024 2,72,76,076 272,78
B. Instruments entirely equity in nature (Refer note 18)
0.0001% Series A Farlicipating Cumulative Compulsory Convertible Preference shares ("CCPS") of ¥ 1,000 each
Particulars Number Amount
As at 1 April 2022 61,056 610.56
Movement during the vear [Refer note 18 (g]] (3,306) (33.08)
As at 31 March 2023 57,750 577.50
Movement during the year - -
As at 31 March 2024 57,750 577.50
0.0001% Series A1 CCPS of 1,000 each
Particulars Number Amount
As at 1 April 2022 32,047 320,47
Movement during the year - -
As at 31 March 2023 32,047 320.47
Movement during the year - -
As at 31 March 2024 32,047 320.47
0.0001% Series B CCPS of ¥ 1,000 each
Particulars Number Amount
As at 1 April 2022 94,659 946,59
Movement during the year - -
As at 31 March 2023 94,659 946.59
Movement dunng the year - -
As at 31 March 2024 94,659 946.59
0.0001% Series C CCPS of ¥ 1,000 each
Particulars Number Amount
As at 1 April 2022 17,869 178.69
Movement during the year - -
As at 31 March 2023 17,869 178.69
Movemenl during the year - -
As at 31 March 2024 17,869 178.69
0.0001% Series C1 CCPS of # 1,000 sach
Particulars Number Amount
As at 1 April 2022 24,790 247.90
Movemenl during the year - =
As at 31 March 2023 24,790 247.90
Movemenl during the year - -
As at 31 March 2024 24,790 247,90
0.0001% Series C2 CCPS of ¥ 1,000 each
Particulars Number Amount
As at 1 April 2022 55,842 558.42
Movement during the year - -
As at 31 March 2023 55,842 568.42
IMovement during the year = -
As at 31 March 2024 55,842 5568.42
0.0001% Series D CCPS of ¥ 1,000 each
Particulars Number Amount
As at 1 April 2022 15,090 160.90
Movement during (he year - -
As at 31 March 2023 15,090 150,90
Movemenl during the year - -
As at 31 March 2024 15,090 150.90
0.0001% Series E CCPS of % 1,000 each
Particulars Number Amount
As at 1 April 2022 4,695 46,95
Movement during the year - -
As at 31 March 2023 4,695 46.95
Movement during the year - -
As at 31 March 2024 4,695 46.95




LEAP India Private Limited
Consolidated Statement of Changes in Equity for the year ended 31 March 2024
(Amount in & takhs, excepl for share data, and if otherwise stated)

0.0001% Series F CCPS of # 1,000 each

Particulars Number Amount
As at 1 April 2022 58,603 888.03
Movement during the year - =
As at 31 March 2023 88,803 888.03
Movemenl during the year - -
As at 31 March 2024 88,803 888.03
0.0001% Series F1 CCPS of 2 1,000 each

Particulars Number Amount

As at 1 April 2022 3,395 33.95
Movement during the year - -
As at 31 March 2023 3,395 33.95
Movement during the year & F
As at 31 March 2024 3,395 33.95
0.0001% Series G CCPS of ¥ 1 each

Particulars Number Amount
As at 1 April 2022 - -
Movement during the year [Refer note 18(i)] 11,568,498 11.56
As at 31 March 2023 11,56,498 11.56
Movemenl during the year - -
As at 31 March 2024 11,656,498 11.56
0.001% Series H CCPS of 100 each

Particulars Number Amount
As at 1 April 2022 -
Mavement during the year = =
As at 31 March 2023 . -
Mevement during the year [Refer note 18(j)] 1,50,00,000 16,000.00
As at 31 March 2024 1,50,00,000 15,000.00
0.0001% Series A Oplionally Converlible Redeemable Preference Shares ("OCRPS") of ¥ 1,000 each

Particulars Number Amount
As at 1 April 2022 4,174 13.44
Movement during the year [Refer note 18 (o)] - 28.30
As at 31 March 2023 4174 41.74
Movement during the year [Refer nole 18 (o] (4,174) (41.74)
As at 31 March 2024 - -
0.0001% Series B OCRPS of # 1,000 each

Particulars Number Amount
As at 1 April 2022 5,258 16.93
Movement during the year [Refer note 18 (o] - 35.65
As at 31 March 2023 5,258 52.58
Movement during the year [Refer note 18 (2)] (5,258) (52.58)
As at 31 March 2024 5 5
0.0001% Series C OCRPS of ¥ 1,000 each

Particulars Number Amount
As at 1 April 2022 5,311 17.10
Maovement during the year [Refer note 18 (o]] - 36.01
As at 31 March 2023 5,311 653.11
Mevement during the year [Refer note 18 (0)] (5,311) {53.11)
As at 31 March 2024 - -
0.0001% Series E Compulsory converdible debenlures ('CCDY) of 1,000 each

Particulars Number Amount
As at 1 April 2022 4,175 41.75
Maovement during the year % -
As at 31 March 2023 4,175 41,78
Movement during the year [Refer nole 18 (m)) (4.175) (41.75)
As at 31 March 2024 - -
Total 31 March 2023 15,70,356 4,150.14
Total 31 March 2024 1,66,51,438 18,960.96




LEAP India Private Limited

Consolidated Statement of Changes in Equity for the year ended 31 March 2024

(Amount in ¥ lakhs, except for share data, and if oiherwise stated)

C. Other equity [Refer note 19)

Reserve and Surplus
Equity component Retained
of compound earnings Share based Capital
Perticulars financial smenyities ({including other | payment redemption Tetn)
premium 4
instruments comprehensive reserve reserve
income)
Opening balance as at 1 April 2022 2,148.85 45,716.53 (1,118.01) - - 46,747.37
Prafit for the year - - 901,13 - 901.13
Other comprehensive income for the year (nel of lax) = - 829 = 8.29
Impact on account of conversion of CCD [Refer note 18 (f)] (53.72) 99.15 (10.07) - - 35.36
Conversion of Series A, B and C OCRPS from parly paid up to fully - = =
paid up [Refer note 18 (o)] 2,223.94 2,223.94
Premium an issue of Series G CCPS [Refer note 18 (i)] 2,486.93 - - 2,486.93
Impact on account of conversion of Series A CCPS [Refer note (g)] 26.45 - - 26.45
Share / debenture [ssue expenses (118.35) - = = {118.35)
Impact of share based payments [Refer nate 19.1] - - - 27141 = 271141
Closing balance as at 31 March 2023 2,095.13 50,434.65 (218.66) 271.41 - 52,582.53
Profit for the year - - 3.717.32 - - 3,717.32
Other comprehensive income for the year (nel of tax) - - 3.89 3.89
Impact on account of conversion of CCD [Refer note 18 (f}] (2,095.13) 3,897.62 (94.42) - - 1,708.07
Buyback of equity shares [Refer note 18 2 (5,698.81) A = 28.53 (5,670.28)
Impact on account of conversion of Series A, B and C OCRPS - 117.94 - - - 117.94
[Refer note 18 (o))
Impact of share based paymenls [Refer note 19.1] - - 286.26 = 286.26
Impact on cancellation of vested options [Refer note 19.1) - - (89.71) (47.49) (137.20)
Transfer from share based paymenl reserve on exercise of slock - 445 B6 - (445.86) -
option
Share issue expenses = (424.45) - - % (424.45)
Closing balance as at 31 March 2024 - 48,772.81 3,318.42 64.32 28,53 52,184,08
The accompanying notes farm an integral par of lhe consclidated financial statements
This is the Consclidated Slatement of Changes in Equity referred lo in our audit report of even date
For Walker Chandiof &Co LLP Far and on behall of the Board of Direclors of
Charlered Accounial LEAP India Private Limited
Firm Registrglion Ng JTGMNINEDOD13
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LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the consolidated financial statements as at and for the year ended 31 March 2024

{Amount in ¥ lakhs, excepl for share data, and if otherwise stated)

1.

21

2.2

23

2.4

Corporate information

LEAP India Private Limited, {"the Holding Company" or "the Company" or "LIPL"} (CIN:U74900MH2013PTC245166) incorporated in India on 3 July 2013 as a privale
limited company, is primarily engaged in the business of pooling of resources for providing customised and best in class services lo aulomotive sector and Fast-
Meving Consumer Goods (FMCG) industry in the supply chain arens, The Holding Company provides pocled services lo varicus customers, which increases the
efficiency of the supply chain with reusable packaging solutions.

The registered office of the Holding Company s located at Office 302, 3rd Floor, Ruby Crescent Business Boulevard, Ashok Nagar, Kandivali East Mumbai -
400101,

The consolidated financial statements (the "financial statements") comprises the financial statements of the Holding Company and ils subsidiary. The consolidated
financial statements of the Group were authorised for issue in accordance with resolution of Board of Directors on 20 August 2024,

Material accounting policies:

Basis of preparation

The consolidated financial slatements of the Group have been prepared lo comply in all material respects with the Indian Accounting Standards ('Ind AS"} as
prescribed under Section 133 of the Companies Act, 2013 ('the Ac!') read wilh Companies (Indian Accounting Standards) Rules as amended from time lo time
notified under the Companies (Accounting Standards) Rules, 2015. The Group has uniformly applied the accounting policies for all the periods presented in these
financial statements.

The consalidated financial slalements have been prepared on going concern basis in accordance with accounting principles generally accepted in India. Further, the
consalidated financial statemenls have been prepared on historical cost convention except for certain financial assets and financial liabilities which are measured at
fair values and employee benefit plans which are measured using actuarial valuation as explained in relevant accounling policy, on accrual basis of accounling.

The consolidated statement of cash flow has been prepared under the indirect methed as sel out in Indian Accounting Standard (Ind AS 7) statement of cash flows.

Principles of consalidation

The subsidiary is the entity over which the Group exercises control. The Group controls an entity where the Group is exposed lo, or has rights to, variable returns
from its involvement with the entity and has the abilily lo affect those returns through its power lo direct the relevant aclivilies of the entity. Subsidiary is fully
consolidated from the date on which control is transferred to the Group. It is deconsalidated from the date that control ceases.

The Consolidated Financial Statements have been prepared on the following basis:

a) The financial stalements of the Helding Company and the subsidiary have been consolidated on a line-by-line basis by adding together the book value of like
items of assels, liabilities, income and expenses, after eliminating intra-group balances and intra-group transactions resulting in unrealized profits or unrealized cash
losses.

b)The financial statements of the subsidiary used for the purpose of consolidation is drawn up to the same reporting date as of the Group.

c) The consolidated financial statements have been prepared using uniform accounting palicies for like transactions and other events in similar circumstances and
are presented, to the exlenl possible, in the same manner as the Holding Company's separate financial slalements.

Business combination

Business combinations are accounled for using the acquisition method. The acquisition method involves the recognition of the acquiree'’s identiliable assels and
liabilities, including contingent liabilities, regardless of whether they were recorded in the consolidated financial statements prior to acquisition. As on the acquisition-
date, the idenfifiable assets and liabilities assumed are included in the consolidated statement of financial position at their acquisition date fair values.

The excess of consideration transferred over the fair value of the identifiable net assets acquired is recorded as goodwill. If the consideration transferred is less than
the fair value of the net assets acquired, the difference is recognised in capilal reserve.

Operating cycle for current and non-current classification

All the assets and liabilities have been classified as current or non-current, wherever applicabla, as per the operaling cycle of the Group as per the guidance set out
in Schedule Il to the Companies Act, 2013.

An assel is reated as current when it is:

« Expecled to be realised or consumed in normal operating cycle

« Held primarily for the purpose of trading

+ Expected to be realised within twelve months after the reporting period, or

+ Cash or cash equivalent unless restricted from being exchanged or used lo setile a liability for at leas! twelve maonths after the reporting period

All other assets are classified as non-current

A liability Is current when:

+ |tis expected to be setlled in nornmal operating cycle

« It is held primarily for the purpose of trading

+ |tis due lo be seltled within twelve months after the reporting period, or

+ There is no unconditional right to defer the setliement of the habilily for at least twelve months after the reporting period

Operating cycle for he business aclivities of the Group is based on the nature of products and the time between the acquisition of assets for sale and their
realisalion in cash and cash equivalents. The Group has ascerlained its operating cycle as uplo twelve months for the purpose of current and non-current
classification of assets and liabilities.

Deferred tax assels and liabilities are classified as nan-current azsets and liabilities.

=
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Accounting estimates

The preparation of consolidated financial statements in confarmily with the recognition and measurement principles of Ind AS requires the management to make
judgments, eslimates and assumplions that affect the reported amounts of revenues, expenses, assels and liabilities and the accompanying disclosure and the
disclosure of conlingent liabilities, al the end of the reporling peried. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions lo
accounting estimales are recognised in the period In which the estimates are revised and future periods are affected. Although these estimates are based on lhe
management's best knowledge of current events and actions, uncertainty about these assumptions and eslimates could result in the eutcomes requiring a material
adjustment to the carrying amounts of assets or liabilities in future periods.

Key accounting estimates and assumptions

The key assumplions concerning the fulure and other key scurces of estimation uncertainty at the reporting date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Group based ils assumplions and estimates on
parameters available when the financial statements were prepared. Existing circumstances and assumptions about fulure developments, however, may change due
to markel changes or circumstances arising that are beyond the conlrel of the Group. Such changes are reflecied in the consolidated financial statements in the
period in which changes are made and, If material, their effecis are disclosed in the noles to the financial stalements.

a. Revenue recognition
Refer note 2.14

=

Useful life of property, plant and equipment and intangible assets

Property, plant and equipment and intangible assets represent a significant proportion of the asset base of the Group. The charge in respecl of periodic
depreciation is derived after determining an eslimate of an asset's expected useful life and the expeclad residual value at the end of its life. The useiul lives and
residual values of Group's asseis are determined by the managemenl al the lime the assel is acquire and reviewed periodically, including at each reporting date.

c. Deferred tax assets

In assessing the realisabilily of deferred income tax assets, management considers whether some portion or all of the deferred income tax assets will not be
realized. The ullimate realization of deferred income tax assets is dependent upan the generation of fulure taxable income during the periods in which the
temporary differences become deductible. Management considers the scheduled reversals of deferred income lax liabilities, projecied fulure taxable income and
tax planning strategies in making this assessment. Based on the level of historical laxable income and projections for fulure taxable income over the periods in
which the deferred income tax assels are deductible, management believes that the Group will realize the benefils of those deductible differences. The amount of
the deferred income tax assets considered realizable, however, could be reduced in the near term if estimates of future taxable income during the carry forward
period are reduced.

2

Defined benefit obligations and compensated absences

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

Leases

The Group evaluates if an arrangement qualifies o be a lease as per the requirements of Ind AS 118 Identification of a lzase required significant judgement, The
Group uses signilicant judgement in assessing lhe lease term (including anticipated renewals) and the applicable discount rate. The Group revises the lease
term if there is a change in non-cancellable period of a lease,

f. Provisions, contingent liabilities, contingent assets and capital commitments
Provisions are recognised when the Group has a present (legal or constructive) obligation as result of a past event and it is probable that the oufflow of resources
will be required lo setlle the obligation, and the amount can be reliably estimated. These are reviewad at each balance sheet date and adjusted lo reflect the
current best estimates.

Contingent lizbilities are disclosed in respect of possible obligalions that arise from past evenis, whose existence would be confirmed by the occurrence or non-
occurrence of one or more uncerlain future events net wholly within the cantrol of the Group

Conlingent assels are not recognised in the financial statements. However, it is disclosed only when an inflow of economic benefits is probable.

Capital commitmenis are fulure liabilities for contractual expenditure, classified and disclosed as estimated amount of contracts remaining lo be execuled on
capital account and not provided for.




LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the consolidated financial statements as at and for the year ended 31 March 2024

(Amount in ¥ lakhs, except for share data, and if otherwise stated)

2.7

g. Impairment of non financial assets:
Impairment exists when the carrying value of an asset or class of assets exceeds its recoverable amount, which is the higher of its fair value less costs of
disposal and its value in use. There is significant estimation uncertainty in determining recoverable value. Recoverable value is taken as higher of value in use
and fair value |less cosls to sell,

-

Impairment of financial assets:

The impairment provisions for financial assels are based on assumptions about risk of default and expected cash loss. The Group uses judgement in making
these assumptions and'selecting the inputs to the impairment calculation, based on Group's ‘past history, existing market conditions as well as farward looking
estimales at the end of each reporting period.

i. Employees stock option plan:
The Group recognizes expense relating to share based payment in net profit using fair value in accordance with Ind AS 102-Share Based Payment. The grant
dale fair value of options granted to employees is recognized as an employee expense, with a corresponding increase in equity, over the period that the
employees become unconditionally entitled to the options. Equily settled share based compensation benefits are provided to employees under the employee
stock option schemes/plans. The fair value of options granted under such schemes/plans is recognised as an employee benefits expense with a corresponding
increase in equity as "Share options outstanding account". The total amount to be recognised is determined by reference to the fair value of the oplions granted:
- including any market performance conditions (e.qg., the entity's share price)
- excluding the impact of any service and non-market performance vesting conditions (e.g. profitability, sales growth targets and an employee of the entity
continuing over a specified time period) and
- including the impact of any non-vesting conditions (e.g. the requirement for employees to hold shares for a specific period of time),
The total expenses are amortised over the vesting period, which is the period over which all of the specified vesting conditions are to be satisfied. At the end of
each period, the entity revises its estimates of the number of options that are expected to vest based on the service and non-market performance vesting
conditions. If recognises the impact of the revision lo original estimates, if any, in the consolidated statement of profit and loss, with a corresponding adjustment
to equity. In case vested options are forfeited / expires unexercised, the related balance standing to the credit of the “Share options outstanding account” is
transferred to "Retained earnings".

j. Business combination and intangible assets
Business combinations are accounted for using Ind AS 103, Business Combinations. Ind AS 103 requires the identifiable intangible assets and contingent
consideration to be fair valued in order to ascertain the net fair value of identifiable assets, liabilities and contingent liabilities of the acquiree. Significant
estimates are required to be made in determining the value of contingent censideration and intangible assets. These valuations are conducted by valuation
experls

k. Goodwill impairment
The Group estimates the value in use of the cash generating unit (CGU) based on the future cash flows after considering current economic conditions and
trends, estimated future operating results and anticipated future economic and regulatory conditions. Goodwill is tested for impairment, relying on a number of
faclors including operating results, business plans and future cash flows. Calculating the future net cash flows expected to be generated to determine if
impairment exists and to calculate impairment involves significant assumptions, estimation and judgement. The estimated cash flows are prepared using internal
forecasts.

Fair value measurement
The Group measures financial instruments, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the transaction 1o sell the asset or transfer the liability takes place either:

- In the principal market for the assel or liability, or

- In the absence of a principal market, In the most advantageous markel for the asset or liability.

The principal or 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 participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability lo generate economic benefits by using the asset in its highest and
best use or by selling it fo another markel participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data is available o measure fair value, maximising the use of
relevant observable inputs and minimising the use of unobservable inputs. All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorized within the fair value hierarchy, described as follows, based on the lowest level inpul that is significant to the fair value measurement as a
whole:

Level 1 - Quoled prices (unadjusted) in active markets for identical assets or liabilities.
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived
from prices).

Level 3 - Inputs for the assels or liabilities that are not based on observable market data (unobservable inputs).

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group determines whether transfers have occurred between levels
in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each
reporting period.

At each reporting date, the Management analyses the movements in the values of assels and liabilities which are required to be remeasured or re-assessed as per
the Group's accounling policies. For this analysis, the Management verifies the major inputs applied in the latest valuation by agreeing the information in the
valuation computation lo conlracts and other relevant documents.

The Managemenl also compares the change in the fair value of each asset and liability with relevant exlernal sources to determine whether the change is

reasonable.
—

NIy
7 (S‘ -~ "—""‘\‘“(\“l\

A

_§' -
(" umen




LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the consolidated financial statements as at and for the year ended 31 March 2024

fAmount in  lakhs, except for share data, and if otherwise stated)

2.8

2.9

2.10

21

Plant, property and equipment

Property, plant and equipment are staled at cost of acquisition including attributable interest and finance costs, if any, till the date of acquisition/ installation of the
assets |ess accumulated depreciation and impairment losses, if any. Cosl of acquisition comprises the purchase price and any directly attribulable cost of bringing
the asset to its working condition for its intended use. Any trade discounts and rebates are deducted in arriving at the purchase price.

Subsequent expenditure relating to Property, plant and equipment is capitalised anly when it is probable thal future ecanamic benefils associated with the item will
flow to the Group and the cost of the jlem can be measured reliably. All ather expenses on existing plant, property and equipment including day-to-day repair and
maintenance expendilure and cost of replacing parts, are charged to the statement of profit and loss for the peried during which such expenses are incurred.
Expenses relating to major repairs which resull in increase of life of lhe assel are capitalised.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no fulure economic benefils are
expected from its use or disposal. The cosl and related accumulaled depreciation are eliminated from the financial stalemenls, eilher on disposal or when retired
from aclive use. Gains or losses arising from derecognition of properly, plant and equipment are measured as the difference between the net disposal proceeds and
lhe carrying amount of the asset and are recognised in the statemenl of profil and loss when the assst is derscognised,

Capital work-in-progress and intangible assets under development

Capital work-in-progress and intangible assets under development represents expenditure incurred in respecl of capital projects/inlangible assels under
development which are not yet ready for their intended use and are carried al cost less accumulated impairment loss, if any. Depreciation/amortisation is not
previded on capital work-in-progress and intangible asseis under development until construction/installation are complete and the asset is ready for ils intended use

Intangible assets
Identifizble intangible assels are recognised when it is probable that fulure economic benefils allribuled to the asset will flow to the Group and the cost of the assel
can be reliably measured,

Intangible assels are carred al cost less accumulated amortization and impairment losses, if any. The cost of an intangible asset comprises of its purchase price,
including any import duties and other taxes (olher than those subsequently recoverable from the taxing authorities), and any directly aliributable expenditure on
making the asset ready for its intended use. Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Group.

The amorlisation expense on intangible assels with finite life is recognised in the slatement of profit and loss under the head ‘Depreciation and amartization
expense’. An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) ar when no future economic benefits are expected from its
use or disposal.

Goodwill Impairment

Goodwill on acquisitions of subsidiaries is not amortised but it is tested for impairment annually, or more frequenily if events or changes in circumstances indicale
that it might be impaired and is carried al cost less accumulated impairmeant losses. Gains and losses on the disposal of an enlily include the carrying amount of
goodwill relating to the enlity sold.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made to those cash-generating unils or groups of cash-
generaling unils thal are expected 1o benefit from the business combination in which the goodwill arose. The units or groups of units are idenlified at the lowest level
at which goodwill is menitored for internal management purposes.

Goodwill is tested for impairment, relying on a number of faclors including operaling resulls, business plans and future cash flows. Calculaling the future net cash
flows expecled to be generated to determine if impairment exists and to calculate impairment involves significant assumptions, estimation and judgemenl. The
estimated cash flows are prepared using internal forecasts.

Depreciation and amortization
Depreciation is provided for property, plant and equipment so as to expense the cosl less residual value over their estimated useful lives on a straight line metheod.
Intangible assets are amorlised from the date they are available for use, over their estimated useful lives. The estimated useful lives are as mentioned below:

Class of asset Useful life estimated by
Management (years)

Computer and IT equipment

Furnijlure 6
Wooden pallets 15
Other than wooden pallets o7
Other pooling assets 3to15
Planl and other equipment Jto 10
Forklift Blo10
Computer softwares Ilobs
Customer relationship 15
Trademarks 3
Batleries 10
Mator vehicles 16
Buildinas 60
Leasehold improvement 3
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Schedule |l to the Companies Act, 2013 prescribes useful lives for property, plant and equipment and allows companies lo use higher/ lower useful lives and residual
values if such useful lives and residual values can be technically supported and jusiification for difference is disclosed in the financial slalements. The management
believes that the depreciation rates currently used fairly reflect ils estimale of the useful lives and residual values of property, plant and equipment.

Deprecialion/ amertisation on propery plant and equipment has been provided on the straight-line methed as per the useful life assessed based on technical advice,
taking into accounl the nature of the asset, the estimaled use of the asset on the basis of management's best estimation of getling econemic benefits from those
class of assets.

The Group uses its external technical experlise along with hislorical and indusiry lrends for arriving al the economic life of an assel. The estimated useful life and
residual values are reviewed at each financial year end and the effect of any change in the estimates of useful lifefresidual value is accounted on prospeclive basis.

An assel's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated recoverable amounl.
Depreciation on additions is provided on a pro-rala basis, from the date on which asset is ready to use.

Gains and losses on disposals are determined by comparing proceeds with earrying amount. These are accounted in the statemenl of profit and loss under clher
income of olher expenses.

Financial instruments
A financial instrumenlt is any contract that gives rise to a financial asset of one enlity and a financial liabilily or equily instrument of another entity.

Financial assets

Initial recagnition and measurement

In the case of financial assels, not recorded at Fair Value through Profit or Loss (FVPL), financial assets other than trade receivable, are recognised initially at fair
value plus transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs directly attributable to the aequisition of financial
assets or financial |iabilities at fair value through profit or loss are recognised immedialely in profil or loss. Purchases or sales of financial assets that require delivery
of assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the
Group commits to purchase or sell the asset,

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in following categories:

i. Financial assets measured at amortised cost
A financial assel is subsequently measured al the amortised cost if both the following conditions are met:

a) The asset is held within & business model whose objective is to held assels for collecting contraclual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount
outstanding.

After initial measurement, such financial assels are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is
calculated by laking inlo account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in
interest income in the statement of profit and loss.

il. Equity investments

All equity investments in scope of Ind AS 108 are measured at fair value. Equity instruments which are held for trading are classified as at FVTPL. For all other
equity instruments, Ihe Group decides to classify the same either as at FVTOCI or FVTPL. The Group makes such election on an instrument-by-instrument basis.
The classification is made on initial recognition and is irrevocable.

If the Group decides to classify an equily instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the OC|
There is no recycling of the amaunis from OCI lo P&L, even on sale of investment. However, the Group may transfer the cumulative gain or loss within equity.

Equily instruments included within the FVTPL calegory are measured at fair value with all changes recognized in the statement of profit and loss. The Group has
classified its investments in mutual funds as Investments al FVTPL.

Derecognition
The Group derecognises a financial assel when the contractual rights to the cash flows from the assel expire, or when it transfers the financial asset and

substantially all the risks and rewards of ewnership of the asset to another party. If the Group neither transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transferred asset, the Group recognises its retained interest in the assel and an associated liability for amounts it may have to
pay. If the Group retains substantially all the risks and rewards of ownership of a transferred financial asset, the Group continues to recognise the financial assel and
also recognises a collateralised borrowing for the proceeds received

On de-recognition of a financial assel in ils enlirety, the difference between the asset's carrying amaunt and the sum of the consideration received and receivable is
recognised in the statement of profit and loss.
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Impairment of financial assets
The Group applies expecled credit loss model for recognising impairment loss on financial assets measurad at amortised cost

The Group follows ‘simplified approach’ for recognitien of impairment loss allowance on trade receivables. The application of simplified approach does not require
the Group o track changes In credil risk. Rather, It recognises impairment loss allowance based on lifelime ECLs at each reporling dale, right from its inilial
recognition.

Lifetime ECL are the expecied credit losses resulting from all possible default events over the expected life of a financial instrument. The 12-month ECL is a portion
of the lifelime ECL which results from default events thal are possible within 12 months after the reporting date.

As & practical expedient, the Group uses a provision matrix to determine impairment loss allowance ‘on portfolio of its trade receivables. The provision malrix is
based on ils historically observed default rates over the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting date,
the historical observed defaull rates are updated and changes in the forward-looking estimates are analysed.

ECL impairment loss allowance (of reversal) recognized during the period is recognized as expenses in the statement of profit and loss, This amount is reflected
under the head ‘other expenses’ in the P&L.

Equity instruments and financial liabilities
Financial liabllities and equity instrumenis issued by the Group are classified according fo the substance of the contractual arrangements entered into and the
definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual inlerest in the assets of the Group afler deducting all of its liabilities. Equity instruments which are
issued for cash are recorded al the proceeds raceived, net of direct issue costs, Equity Instruments which are issued for consideration oiher than cash are recorded
at fair value of the equity instrument,

Financial liabilities
Initial recognition and measurement

All financial liabilities are recognised initially at fair value and, in the case of financial liabilities at amortized cost, net of directly attributable transaction costs.

Subseguen measurement

All financial liabilities except derivatives are subsequently measured at amortised cost using the affeclive inlerest rate method.

The effective interest method is 2 method of calculating the amorlised cost of a financial liability and of allocating interest expense over the relevant period, The
effective interest rate is the rate that exactly discounts estimated future cash payments (including all fees and points paid or received that form an integral part of the
effeclive interest rate, transaction costs and other premiums or discounts) through the expected life of the financial liability, or (where appropriate) a shorler period, to
the nel carrying amount on initial recognition.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by
another from the same lender on substantially different terms, or the lerms of an exisling liability are substantially modified, such an exchange or modification is
lreated as the derecognition of the originel liability and the recognition of a new liability. The difference in the respective carrying amounls is recognised in the
stalement of profil or loss.

Compound financial instruments

Convertible instruments are separated into liability and equity components based on the terms of the contract. On issuance of the said inslruments, the liability
component is arrived by discounting the gross sum (including redemplion premium, if any) at a market rate for an equivalent non-convertible instrument. This
amount is classified as a financial liabilily measured at amortised cost until it is extinguished on conversion or redemption. The remainder of the proceeds is
recognised as equily component of compound financial instrument. This is recognised and included in sharsholders' equity, net of income tax effects, and not
subsequently re-measured.

Offsetting financial Instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet If there is a currently enforceable legal right to offsel the
recognised amounts and there is an intention lo settle on a net basis or to realise the assets and setlle the liabilities simultaneously,

Revenue recognition

Revenue from contracts with cusiomers is recognised when control of lhe goods or services are transferred 1o the customer at an amount that reflects the
consideration to which the Group expects to be enlitled in exchange for those goods or services.
The Group has generally concluded that it is the principal in its revenue arrangements, The revenue is recognized net of Goods and Service Tax (if any).

Sale of goods
Revenue from the sale of the Group's core producls pallets and forklifts are recognised when delivery has taken place and control of the goods has been transferred

to the customer, and when there are no longer any unfulfilled ebligalions. The customer oblains control of the goods when the significant risks and rewards of
preducts sold are transferred to the customer. and the Group has the present right to payment all of which occurs at the point the goods are delivered to and
accepted by the customer, according to the specific delivery terms that have been agreed with the customer.

Rendering of services

Income from sejvices rendered is recognised based on agreements/arrangements with the customers as the service is performed and there are no unfulfiled
obligations. Revenue from property, plant and equipment given on lease to customers are recognised on per day rent, basis he lerms of the agresment, Revenue
from sale of goods is recognized when control of the goeds or services are lransferred lo the customer, usually on delivery of the goods,
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Interest income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Group and the amount of income can be measured
reliably. Interest income is accrued on a lime basls, by reference to the principal outstanding and at the effective interest rate applicable, which is the rale that
exaclly discounts estimated fulure cash receipts through the expected life of the financial assel (o that asset's net carrying amount on initial recognition.

Other income is recognised as and when due or received, whichever is earlier

Dividend income

* Dividend income Is recognised at the time when the right to raceive is established by the reporting date: When the right to receive the payment is established, it is

probable that the economic benefits associated with the dividend will flow to the entity and the amount of the dividend can be measured reliably.

Unbilled revenue
Unbilled revenue represents amounts recognised based on services performed in advance of billing in accordance with contract terms.

Foreign currency transactions and balances

(i) Initial recognition
Foreign currency transactions are recorded in the reporting currency, by applying to the forgign currency amount the exchange raie between the reporting currency
and the foreign currency al the dale of the transaction.

{ii) Canversion

Fareign currency manetary items are translated using lhe exchange rale prevailing al the reporting date. Non-monetary items which are measured in terms of
histerical cost denominated in a foreign currency are translated using the exchange rale at the dale of the transaclion; and non-monetary items which are carried at
fair value denominated in a foreign currency are translated using the exchange rates that existed when the values were determined.

{iii) Exchange differences

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss except to the extent it reated as an adjustment to
borrowing costs.

Employee benefits

Short term employee benefits

Shori-term employee benefils such as salarjes, wages, pefformance incentives elc. are recognised as expenses at the undiscounted amounts in the statement of
prefit and loss of the period in which the relaled service is rendered. Expenses on non-accumulating compensated absences is recognised in the period in which the
absences occur,

Defined contribution plan

Contributions to defined contribution schemes such as provident fund and employees’ state insurance (ESIC) are charged as an expense based on the amount of
contribution required to be made as and when services are rendered by the employees’ provident fund conltribution is made to a government administered fund and
charged as an expense (o the statement of profit and loss. The above benefits are classified as Defined Contribution Schemes as the Group has no further
ebligations beyond the monthly contributions.

Defined benefit plan

The Group's net obligation in respect of defined benefil plans is calculated separately for each plan by estimating the amount of future benefit that employees have
earned in the current and prior periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected unit credil method, When the calculation resulls in a
potential asset for the Group, the recognized asset is limited to the present value of economic benefits available in the form of any future refunds from the plan or
reductions in future conlributions to the plan. To calculate the present value of economic benefils, consideration is given to any applicable minimum funding
requirements.

Remeasurement of the net defined benefil liability, which comprise actuarial gains and [osses and the effect of the asset ceiling (if any, excluding interest), are
recognized immediately in other comprehensive income (OCI). Nel interest expense (income) on the net defined liability (assets) is computed by applying the
discount rate, used to measure the nel defined liability (asset). Nel interest expense and olher expenses related to defined benefit plans are recognized in the
statement of profil and loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefil thal relates to pasl service or the gain or loss on curlailment is
recognized immediately in the statement of profit and loss. The Group recognizes gains and losses on the selllement of a defined benefil plan when the setilement
occurs.

Compensated absences are provided for based on acluarial valuation, The actuarial valuation is done as per projected unit credit method. The Group presents the
leave as a current liability in the balance sheet, to the extent it does nol have an unconditional right to defer its setllement for 12 months afier the reparting date.

Leave entitlement and compensated balances

Accumulated leave which is expecled to be uiilised within next twelve months, is treated as short-term employee benefil, The leave entillement obligation that is
considered long lerm in nature, is measured based on an acluarial valuation using the Projected Unit Credit Method, on similar lines as graluity, Short term leave
benefit is measured on an undiscounted basis on the same lines as other Sharl term employee benefils. The leave entillement abligation is an unfunded benefil al
present.

Borrowing cost

Borrowing costs relating to acquisition, construction or production of a qualifying asset which takes substantial period of ime lo get ready for its intended use are
added lo the cost of such asset lo the extent they relate to the period till such assets are ready ta be put o use. Other borrowing cosls are charged to the statement
of profit and loss in the period in which il is accrued, Any ancillary cost incurred in connection with the arrangement of borrowings are amorlised over the period of
such borrowings,
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Inventories
Invenlory of traded goods, consumables and stores and spares are valued at lower of cost or net realisable value, Cost includes cost of purchase and other costs
incurred in bringing the inventories to their present localion and condition. Cosl is determined on a weighted average basis.

Met realisable value is the estimated selling price in the ordinary course of business, lass estimated cosis of completion and eslimaled cosis necessary to make the
sale.

Leases

The Group's lease assel classes primarily consist of leases for buildings (warehouse and office premises) and equipment. The Group assesses al contract inception
whether a conlract is, or conlains, a lease. Thal is, if the contracl conveys the right to control the use of an identified assel for a period of lime in exchange for
consideration.

Group as a lessee:

The Group applies a single recognition and measurement approach for all leases, excepl for short-term leases and leases of low-value assets The Group
recognises |zase liabilities to make lease payments and right-of-use assets representing the right o use the underlying assets.

The Group accounts for each separate lease component of a contract and any associated nen-lease compenents as a single lease component by allocating all of
conlract censideration lo the lease compeonent.

i} Right-of-use assels

At the commencement date, the right of use assels is measured at cost. The cost includes an amount equal to the lease liabilities plus adjusted for the amount of
prepaid or acerued lease paymenis. After the commencement date, the right of use assels is measured in accordance with the accounting policy for property, plant
and equipment i.e. righl-of-use assets are measured al cost, less any accumulaled depreciation and impairment |osses, and adjusted for any remeasurement of
lease liabilities. Right-of-use assels are deprecialed on a straight-line basis over the period of the lease term,

ii) Lease liahilities

Al the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease paymenls lo be made over the leass term
The |lease payments include fixed payments (including in substance fixed payments) less any lease incentives receivable, variable lease payments that depend on
an index or a rate, and amounis expected lo be paid under residual value guarantees.

In calculating the present value of lease payments, the Group uses its ineremental borrowing rate at the lease commencement date because the interest rate implicit
in the leass is not readily determinable. After the commencement dale, the amount of lease liabilities is increased to reflect the accrelion of interest and reduced for
the lease payments made.

iii) Lease term

Al the commencement date, the Group determines the lease lerm which represents non-cancellable period of initial lease for which the assel is expected to be used,
tegether with the periods covered by an oplion lo extend or lerminate the lease, il the Group is reasonably certain at the commencemenl date to exercise the
extension or termination optien.

In event of termination of lease, the remaining lsase liability and the unamortised value of the right of use asset are charged lo the statement of profit and loss.

iv) Short-term leases and leases of low-value assets

The Group applies the short-lerm lease recognition exemption to ils shorl-term leases (i.e., those leases that have a lease term of 12 months or less from the
commencement date and do not conlain a purchase option). It also applies the lease of low-value assels recognition exemplion o ieases thal are considered to be
low value. Lease paymenls on short-term Isases and leases of low-value assels are recognised as expense on a siraight-line basis over the lease term or another
systematic basis which is more representative of the pattern of use of underlying asset.

Group as a lessor :

Leases in which the Group does not transfer substantially all the risks and benefits of ownership of the asset are classified as operating leases. Assets subject to
operaling leases are included in fixed assels. Lease income on an operating lease is recognized in the statement of profit and loss on rendering of the service
related to the hire of pallets and foldable large conlainers as per the agreement with customers. Costs, including depreciation, are recognized as an expense in the
statement of prefit and loss. Initial direcl costs such as legal cosls, brokerage cosls, etc. are recognized immediately in the slalement of profit and loss.

Earnings per share

Basic earnings per share are calculaled by dividing the net profil or loss (excluding OCI) for the period attribulable to equity shareholders by the weighted average
number of equity shares outstanding during the peried. The weighted average number of equily shares outstanding during the pered is adjusted for events such as
bonus issue, bonus element in a right issue, share split and reserve share splits (consolidation of shares) that have changed the number of equily shares
outstanding, without a corresponding change in resources,

Diluted earnings per share is computed by dividing the profi/ (less) for the year as adjusted for dividend, Inlerest and olher changes to expense and income (net of
any attributable taxes) relating to the dilulive potential equity shares, by the weighted average number of equity shares considered for deriving basic earnings per
share and the weighted average number of equily shares which could have been issued on the conversion of dilutive potential equity shares. Polential equily shares
are deemed lo be dilutive only If their conversion lo equily shares would decrease the net profit per share from continuing ordinary operations. Potential dilutive
equily shares are deemed to be converted as al the beginning of the period, unless they have been issued al a later date.
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2.21

2,22

2,23

2.24

2,25

Taxes

Current tax

Current tax is recognised based on the estimated tax liability computed after taking credit for allowances and exemptions in accordance with the Income Tax Act,
1961. Current tax assets and liabilities for the current and prior years are measured at the amount expected to be recovered from, or paid to, the taxation authorities.
The tax rates and tax laws used to compule the amount are those that are enacted, or substantively enacled, al the reporting date in the countries where the Group
operates and generates taxable income. Current tax assets and tax liabilities are offset where the entily has a legally enforceable right to offset and intends either to
settle on a net basis, or to realise the asset and settle the liability simultaneously. . .

Income tax expense comprises of current tax expense and the net change in the deferred tax asset or liability during the pericd. Current and deferred taxes are
recognised in the statement of profit and loss, excepl when they relale to items that are recognised in other comprehensive income or directly in equity, in which
case, the current and deferred tax are also recognised in other comprehensive income or directly in equity, respectively.

Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in
the tax returns with respecl to siluations in which applicable lax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax assets and liabilities are recognised for temporary differences arising between the tax bases of assets and liabilities and their carrying amounts.
Deferred tax is delermined by applying the Balance Sheet approach. Deferred tax assets and liabilities are recognised for all deductible temporary differences
between the financial statements’ carrying amount of existing assets and liabilities and their respective fax base. Deferred tax assets and liabilities are measured
using the enacted tax rates or tax rates that are substantively enacted at the Balance Sheet date. The effect on deferred tax assels and liabilities of a change in tax
rates is recognised in the period thal includes the enactment date.

Deferred tax assets are only recognised to the extent that it is probable that future taxable profits will be available against which the temporary differences can be
utilised. Such assets are reviewed at each Balance Sheet date to reassess realisation

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India, to the extent it would be available for set off against future
current income tax liability. Accordingly, MAT is recognised as deferred tax assel in the balance sheet when the asset can be measured reliably and it is probable
that the future economic benefit associated with the asset will be realised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right to offsel and inlends either to setlle on a net basis, or to realise the assel and setlle the liability
simultaneously.

Impairment of non-financial assets

The carrying amount of assets is reviewed al each balance sheet date if there is any indication of impairment based on internal/external factors. An impairment loss
is recognized wherever the carrying amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the assets, net selling price and
value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and risks specific to the asset.

In determining net selling price, recent market transactions are taken into account, if available. If no such transactions can be identified, an appropriate valuation
model is used. After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

Provisions

A provision is recognised when the Group has a presenl obligation (legal or construclive) as a resull of past events and il is probable that an outflow of resources
embodying economic benefits will be required to seltle the obligation, in respect of which a reliable estimate can be made of the amount of obligation. Provisions
(excluding gratuity and compensated absences) are determined based on management's estimate required to settle the obligation at the Balance Sheet date. In
case the time value of money is material, provisions are discounted using a current pre-tax rate that reflects the risks specific to the liability. When discounting is
used, the increase in the provision due to the passage of time is recognised as a finance cost. These are reviewed at each Balance Sheet dale and adjusted to
reflect the current management estimates.

Contingent liabilities, contingent assets and capital commitments
Contingent Liabilities are disclosed in respect of possible obligations that arise from pasl events; whose existence would be confirmed by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the Group.

The Holding Company exercises judgement in determining if a particular matter is possible, probable or remote. The Holding Company exercises judgement in
measuring and recognizing provisions and the exposures to contingent liabilities related to pending litigation or other oulstanding claims subject lo negoliated
setlement, mediation, government regulation, as well as other contingent liabilities. Judgement is necessary in assessing the likelihood that a pending claim will
succeed, or a liability will arise, and to quantify the possible range of the financial setlement.

Contingent assets are not recognised in the financial statements. However, it is disclosed only when an inflow of economic benefits is probable,

Capital Commitments are future liabilities for contractual expenditure, classified and disclosed as eslimaled amount of contracts remaining to be executed on capital
account and not pravided for.

Cash and cash equivalents

Cash and cash equivalents comprise the nel amount of short-term, highly liquid investments that are readily convertible to known amounts of cash (short-term
deposils with an original malurily of three months or less) and are subject lo an insignificant risk of change in value, cheques on hand and halances with banks.
They are held for the purposes of meeling short-term cash commitments (rather than for investment or other purpases).

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short- term deposits, as defined above.
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2.26

2.28

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The chief operating decision
maker regularly moniters and reviews the operating results of the whole Group as one segment of "Pooling of resources”. Thus, as defined in Ind AS 108 “Operating
Segments”, the Group's entire business falls under this one cperational segment and hence the necessary infarmation has already been disclosed in lhe Balance
Sheet and the slalemenl of profil and loss.

Share issue expenses ) .
Share issue expenses are charged off againsl available balance in the Securities premium reserve

Exceptional [tems
When an item of income or expense within profit or loss from ordinary activity is of such size, nature or incidence, that their disclosure is relevant to explain the
performance of the Group for the year, the nalure and amount of such items is disclosed as exceptional ilems,

Recent accounting pronouncements - Standards issued but not made effective

Ministry of Corporate Affairs ["MCAT) notifies new standards or amendmenis to the existing standards under Companies (Indian Accounting Standards) Rules as
issued from time to time. During the year ended 31 March 2024, MCA has not notified any new standards or amendmenls to the existing standards applicable to the
Group.

These consolidated financial statements have been prepared in accerdance with amended Schedule |1l to the Companies Acl 2013,

New and amended standards
The Ministry of Corporate Affairs has notifled Companies (Indian Accounting Standards) Amendment Rules, 2023 dated 31 March 2023 o amend the following Ind
AB which are effective for annual periods beginning on or after 1 April 2023. The Group applied for the first-lime these amendments.

(i) Definition of Accounting Estimates - Amendments to Ind AS 8
The amendments clarify the distinction between changes in accounting estimates, changes in accounling policies and the comection of errars. It has also been
clarified how entlities use measurement taechniques and inpuls lo develop accounting estimates.

(ii) Disclosure of Accounting Policies - Amendments to Ind AS 1

The amendments aim to help entities provide accounting policy disclosures that are more useful by replacing the requirement for enlities to disclose their 'significant’
accounting policies with a requirement to disclese their 'material’ accounting palicies and adding guidance on how entities apply the concept of materiality in making
decisions aboul accounting policy disclosures,
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LEAF India Private Limited

Summary of material accounting policies and other explanatory information to the consolidated financial statements as at and for the year ended

31 March 2024

(Amount in ¥ lakhs, except for share data, and if otherwise stated)

3 (b) Capital work in progress

31 March 2024

As al As at
31 March 2023

Opening balance 4.93 s
Add: Additions during the year 146.03 4.93
Less: Capitalisations during the year. (4.93) . -
Closing balance 146.03 4.93
Ageing of Capital work in progress
Amount in CWIP for a period of

Particulars Total

Less than 1 year 1-2Zyears 2-3years More than 3 years
Balance as at 1 April 2022 - - - - -
Project in progress 4.93 - B 4.93
Projecls temporarily suspended - - - -
Balance as at 31 March 2023 4.93 - - 4.93
Project in progress 146.03 - - 146.03
Projects temporarily suspended - - - -
Balance as at 31 March 2024 146.03 - - - 146.03

As at 31 March 2024 and 31 March 2023, there were no projects, the completion of which was overdue or exceeded cost compared to original plan.

This page has been left blank intentionally
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Summary of material accounting policies and other explanatory information to the consolidated financial
statements as at and for the year ended 31 March 2024

(Amount in ¥ lakhs, except for share data, and if otherwise stated)

4 Goodwill
| Partit-:ulars i As at
| 31 March 2024 31 March 2023
| Carrying value at the beginning of the year 4,182.36 -
| On acquisition of SKAN Marine Services Private Limited (Refer note 49) - 4,182.36
Carrying value at the end of the year 4,182.36 4,182.36
Goodwill has been allocated in the following CGU:
Renting of Forklift business 4,182.36 4,182.36

For the purpose of impairment testing, goodwill acquired in a business combination is allocated to the Cash
Generating Units (CGU), which benefit from the synergies of the acquisition. The chief operating decision maker
reviews the goodwill for any impairment at the CGU's level.

The recoverable amount of a CGU is the higher of ils fair value less cost to sell and its value-in-use, both of which
are calculated by the Group using a discounted cash flow analysis. These calculations use pre tax cash flow
projections over a period of five years, based on financial budgets approved by the management. For calculation of
the recoverable amount, the Group has used the following rates.

Particulars Asat Asat
31 March 2024 31 March 2023
Renting of forklift business
- Growth rate 8.40% 8.40%
- Discount rate 18.80% 18.80%

The above discount rate is based on the weighted average cost of capital of the subsidiary of the Group. These
estimates are likely to differ from future actual results of operations and cash flows.

An analysis of sensitivity of the computation to a change in key parameters (operating margins and discount rate)
based on reasonably probable assumptions, did not identify any probable scenario in which recoverable amount of
the CGU would decrease below its carrying amount.

As at 31 March 2024 and 31 March 2023, the estimated recoverable amount of the CGU exceeded its carrying
amount, hence impairment is not triggered.
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Summary of material accounting policies and other explanatory information to the consolidated financial statements as at and for the year ended 31 March 2024

(Amount in T lakhs, exceplt for share data, and if otherwise stated)

5(a) Otherintangible assets

Computer Trademarks Customer

Particulars software (Registered) relationship Totai
Gross block
Balance as at 1 April 2022 133.48 - - 133.48
Additions - i i 4715 : - - © 4715
Disposals - - - =
Additions frem acquisilion of Skan Marine Services Private Limited (Refer note 49) - 1.43 1,137.00 1,138.43
Balance as at 31 March 2023 180.63 1.43 1,137.00 1,319.06
Additions 47.36 1.19 - 48.55
Disposals . . e i
Balance as at 31 March 2024 227.99 262 1,137.00 1,367.61
Accumulated amortisation
Balance as at 1 April 2022 66.27 - - 66.27
Amorlisation charge 35.09 0.07 7.89 43.05
Reversal on disposals - - E
Additions from acquisition of Skan Marine Services Private Limiled (Refer note 49) 0.37 - - 0.37
Balance as at 31 March 2023 101.73 0.07 7.89 109.69
Amorlisation charge 38.97 0.36 75.80 115.13
Reversal on disposals - - - -
Balance as at 31 March 2024 140,70 0.43 83.69 224.82
Net block
Balance as at 31 March 2023 78.90 1.36 1,129.11 1,209.37
Balance as at 31 March 2024 87.29 219 1,053.31 1,142.79
Note (i) : Refer note 20 for information on intangible assets pledged as security against borrowings of the Group.
As at fat
5 (b) Intangible assets under development 31 March 2024 31 March
2023
Softwares - 6.83
- 6.83
5 (b) (i) Movement of intangible assets under development
Particulars Software Total
Balance as at 1 April 2022 - -
Additions 6.83 6.83
Capitalised - -
Balance as at 31 March 2023 6.83 6.83
Additions = &
Capilalised 6.83 6.83
Balance as al 31 March 2024 A 2
Amount in intangible assets under development for a peried of Total
Particulars Less than 1 1-2 years 2-3 years More than 3
year years
Balance as at 1 April 2022 - 3 = i =
Projecl in progress 6.83 - - - 6.83
Projecls temporarily suspended - - - - -
Balance as at 31 March 2023 6.83 - - - 6.83

Projecl in progress 2 = = 2 3
Projecls lemporarily suspended - E 2 + 2
Balance as at 31 March 2024 E T = 5 E

As at 31 March 2024 and 31 March 2023, lhere were no projects, the completion of which was overdue or exceeded cost compared lo original plan.
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y information 1o the

as al and Tor the year ended 31 March 2024

Particulars

As al
31 March 2024

As al
31 March 2023

Loans (non-currant)
{Unsecurad, considored good, unless olherwise staled)

Loans
- employees - 536
Total - 536
Break-up of security delails
Loans considered good - securad = iy
Loans considarad goad - upsacured S 535
Laans which have significan! increase in credil risk - -
Loans - eradlt impaired - unsecured - -
Total - 5,36
Other non-current financial assets
Deposils with banks having malurily period of more than twelve months® B71.10 214245
Seeurily daposils 329.17 260,32
Total 1,000.87 241177
#held as llen ameunting to ¥ 663.08 lakhs (31 March 2023 -+ 3 2 124.07 lakhs) against credit facililies
Income lax assels %
Advanca income tax fnet) 514.20 306,28
Total 514.20 396.28
i. The fellawing lahle provides the details of income lax assels and linbilities;
a) Income 1% asse1s 516.05 540,60
b} Inceme tax labilities (1.85} (184.71)
Net income 1ax assets 514.. 364.88
Disclosed as:
[ncome fax aasels 514.20 38298
Current tax liabilities ¥ 28.11
il. The grass mevament in the Income lax assals (neth:
Mat income tax assets al the beginning 364,808 564 42
Net inceme tax assels/{liability) acquired from acquisition of Skan Marine Servicas Private Limited - (27.81)
Provision lor income Lax during the year 1.85) (30.99)
Ineame fax pald 70144 520,70
Refund recelved (550.27) (661.44)
Mel income lax assels al the end 514.20 J64.88
iil. A reconciliation of the income tax provision to the amount computed by applying the slatulory incoms tax rate Lo the profit { {loss) before incomae laxes is as bolow:
Yoar endad Year onded
31 March 2024 31 March 2023
Current tax 185 3089
Deferred tax 051.44 50.10
Total lax expenss 953.29 B1.09
Profil before incame ax 4 670,61 q82.22
Applicable income ax rale 2517% 2517%
Camp pected tax expensel (cradil) 1,1T8.02 247.21
Effect of expenses allowed lor tax purpose 153.05) [32.13)
Effact of expenses not allowed for 1ax purpose 13.12 38.50
Losses on which delemed tax vwas now crealed (182 58) (171.06)
hterns subject lo tax at special rate 12.22) (1.53)
Incame tax expense charged (o the statement of profil and loss 953.20 81.09
iv. Movemenl in deferred lax assels/ {liabilities)
(Charged)/ {Chargad) /
Parllculars As al ﬂ':d::;l;rnf::' creditod o credited o othaer As al
31 March 2022 q profit and comprehensive 31 March 2023
SKAN)
loss income
Unabsorbed depesiation and brought fonvard losses 361347 - 2484 . 449831
Provision for employee henafils 8176 arat (0.30) (1.43) 107.44
Provislon for expected credil loss 7718 1035 114,79, - 20233
Temperary differences batween righ! of use assels and |ease linbifities 4173 - 1.52 T 43,25
Temperary diflorences botween book and tax balance of property, plant and eguipmen] {3.614.15) (548.00) 11.051.25)
Falt value of invasiment = {20 86} 0.30
Tatal - (832,10} (50.10)




LEAP India Private Limited
Summary of malerial accounting policies and other explanatary information to the consolidated linancial statements as al and fer the year endod 31 March 2024
fAmodtnt in ¥ lakhs, except for share data, and if othenvise siated)

1.

1.

12.

=

L]

(Charged) / {Charged) /
As at credited to. credited to other As al
Pamicors 31 March 2023 profitand  comprehensive 31 March 2024
loss income

Unatsorbed depraciation and brought forward losses 4 49839 {121 58] - 4.376.76
Frovision for employee benefits 107 44 (12.51) (1.30) 9363
Provision for expected eredit loss 20233 6264 - 26407
Financial liabiliies measured al amorlised cos! - (48.67) - (48 67)
Temporary differences batwaen right of use assels and |ease liabililies 43.25 4B.15 - 91.40
Temporary differances batween book and tax balance of propery. plant and equipment (5.414.40) (B853.76) - 16.268.18)
Fair valué of investment - (20.56} (2575) (46.31)
Customer relationship (286.18) 21.08 2 (265.10)
Total (683.63) (851.45) (1.30) (1.636.38)
Other non-current assets

Unsecured, considered good

Caplial advances 995,95 66.77
Prepaid expensas 10,05 2882
Balance wath governmen! autharities 5095 42.51
Unsecured, considered doubtiul

Capila! advances - 947
Less impalrment allowance - (9.07}
Total 1,0566.95 138.10
Inventories

Stock-in-trade (trading goods) - At cost or net realisable value, whichever is lower

Pallets 0.33 263
Farkiift - 889
Consumables

Lumbers 1,139.89 1,376.17
Slores and spares 340.41 410.54
Total 1,480.63 1,827.23
Investments {current)

Invesiments in mulual funds measured at fair value through prafit and foss 5.180.02 11422
Invesiments in debenlure and bonds measured al fair value through profil and loss 3389 178.13

5,214.01 293,35

Other disclosures for current investments:

- Aggregate amount of quotad invesimants - 179.13
- Apgrenate markel value of quoted invesimeants - -

- Apgregate amount of unguoted investments 5.180.02 114.22

- Aggregale amount of impairment in value of investments

Refer note 42 for price risk

During the year, the Group has pledged its invesiments in mutual funds in favour of the lenders as a parl of the financing agreemant for facilitizs amounting to 2 5 180.02 lakhs (31

March 2023 Nil)

Trade receivables

Trade receivables considered doubtiul 16,415.01 944871
Less - Allowanee for expecled credil ioss (1,052.82) (31611
Total 14,362.19 #,632.60
Break-up of security details
Trade receivables considared good - securad - E
Trade raceivables considered good - unsecured 14,362 19 8,532 60
Trade receivablss which have significant Increase in credil risk - =
Trade receivables - credit impaired 1,052.82 91611
Total 16,415.01 9,448.71
Less | Allowance for expecled credil loss (1.052:82) (916.11)
Total 14,362.19 #,632.60
Ageing of Trade Receivables
Qulstanding from the due date of payment
A AL 3T HArE 202 Unbilled Not due Le:;:ll":: 8 6 manths - 1 year 1-2 years 2.3 years M;;Z:::" it
Undisputed  trade  receivables -  1.048.90 5605 18 6,721,586 88546 - 14,362.19
considered good
Undisputed trade receivables — credil - - 23831 1112 56.32 16.29 323.04
impaired
Disputed trade receivables — considered - - - - = &
good
Dispuled  rade  recelvables —  credit - 2.58 73.40 1346 BH40 38247 172.47 729.78
impeaired
Total 1,049.99 5.607.76 6,794.96 1,238.23 06.52 438.79 108.76 15,415.01
“Less Provision for doubliul recaivables 105282
Total = = 14,362.18
2 cNDiog: AR
.:Q}._’._. ey 6’0 - ‘_\‘}_’ Z ,b{:\
% / VR
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LEAP India Private Limited
Summary of malerial accounting policies and olher

: Tl atad Fi ol elat

y inf to the

(Amaunt in ¥ lakhs, excepl for share data, and if otherwise stated)

is as at and for the year ended 31 March 2024

Outstanding frem the due date of payment

As at 31 March 2023 Less than & Wore than Total
Unbilled Not due inonths & months - 1 year 1-2 years 2-3 years 3 years
Undisputed Irade receivables = 503.91 4.813.61 3.031.68 183 50 - - - 853260
cansidered good
Undisputed trade rscelvables — credit - - 1.78 asvae 7145 1247 93 135.79
impaired
Dispuled trade receivables — considered - - - - -
good
Dispuled frade receivables — credil 368.20 - 8098 40630 22581 2208 780.32:
impaired
Total 503.91 4,813.61 3,069.56 313.24 477.75 239.28 31.36 9,448.71
Laess Frovision for doubtiul receivabios 916.11
Total 8,532.60
12.3  Movement in unbilled recelvable
Particulars As at As at
31 March 31 March
2024 2023
Balance as at beginming of the year 203.91 356.28
Less: Billed during the year (352.31) (356.28)
Add: Revenue recogrised dunng the year 898.39 503.91
Balance as at end of the year 1,049.99 503.91
As at As at

13 Cash and cash equivalents
Balances with barks
- in eurrant accounts
Cash in hand
Total

14 Bank balances other than cash and cash equivalents
Deposits wilh onginal maturity of mare than thres manths but less than tweive months®

Total

A held as lien amouniing to ¥ 453 58 lakhs (31 March 2023 | ¥ 208 00 lakhs) against credit facililies

16 Loans (currenl)

(Unsecured, considered good, unless otherwise slated)

Loans
- EMployees
Total

1561 Break-up of security delails
Loans considered good - secured
Loans considared good - unsacured

Loans which have significant increase in eredit risk

Loans - eredil Impaired - unsecurad
Total

16 Other current financial assets
Securily deposits
Insurance claims receivable
Total

17 Other current assels
Unsecured, considered goed
Advances lo suppliers
Prepaid expanses
Advances lo employess
Balance with government authorlies
Tolal

,

-3

il MUNEA j P

G\ VS

-f? -\-.‘//\\'3‘

’?'QED J\CL’“\\ i
——

31 March 2024

31 March 2023

B51.41 923.00
3 0.12
861.41 923.12
488 65 23420
488,66 234.20
17.18 247
17.19 21.47
17ae 2147
17.19 21.47
84.00 1327
34.42 52 34
118,42 65.61
13707 6520
81.33 G4.65
24.88 <
6,118.39 §,440.94
8,361.67 §,570.7%




LEAP India Private Limited

Summary of material accounling policies and other explanatory informalion to the

(Amount in ¥ lakhs, except for share data, and if otherwise stated)

ts as al and for the year ended 31 March 2024

18

Equity share capital

{a) Authorised share capital

(L)

Equity shares of ¥ 1 each

0.0001% Prefarence Shares of T 1.000 each

0.0001% Preferance Shares of ¥ 1 each [Reier note 18 ()]
0.001% Preference Shares of 2 100 each [Refer note 18 (1))
Total

Issued, subscribed and fully paid up
Equity share capital
Equity Shares of ¥ 1 each

Instruments enlirely equity in nature
Freference share capital

0.0001% Series A CCPS of ¥ 1,000 each
0.0001% Series A1 CCPS of 2 1,000 each
0.0001% Series B CCPS of 2 1,000 each
0.0001% Series C CCP3 ¢f ¥ 1,000 each
0:0001% Series C1 CCPS of T 1,000 each
0.0001% Series C2 CCPS of 2 1,000 each
0.0001% Series D CCPS of 2 1,000 each
0,0001% Series £ CCPS of ¥ 1,000 each
0.0001% Series F CCPS of 2 1,000 sach
0.0001% Series F1 COPS of ¥ 1.000 each
0.0001% Series G CCPS of T 1 each
0.001% Series H CCPS of T 100 each
0.0001% Series A OCRPS of T 1,000 each
0.0001% Series B OCRPS of 1,000 each
0.0001% Series C OCRPS of ¥ 1,000 each

Series E CCD
D.0001% CCD of € 1,000 each

Reconciliation of equity shares outstanding at the beginning and at the end of the year

Equity shares

Balance as al the beginning of the year

Add Conversion of Series A CCPS. [Refer nota 18 (g)]

Add: Equity shares [ssued on exercise of ESOP. [Refer nole 18 (k)]

Add: Conversion of Series A B and C OCRPS. [Refer note 18 (o]

Add; Conversion of 13% Cempulsorily Canvertible Debentures. [Refer note 18:(1)]
Add: Conversion of 0.0001% Cempulsorly Converiible Debentures into equily shares
[Fefer note 18 (m)]

Less: Buyback of equity shares. [Refer nole 18 (n)]
Balance at the end of the year

R iliation of pref shares ou wding at the beqil
0.0001% Series A CCPS

Halance al lhe beginning of lhe year

Add: |ssuad-during lhe year

Less: Conversion lo equily shares [Refer note 18 (g)]

Balance at the end of the year

0.0001% Series A1 CCPS

Halance al the beginning ef the year
Add. |ssued during lhe year
Balance at the end of the year

0.0001% Series B CCFPS

Balance at the beainning of ihe year
Add: Issued during the year
Balance al the end of the year

0.0001% Series C CCPS

Batance at the baginning of the year
Add: 1ssued during the year
Balanee at the end of the year

0.0001% Series C1 CCPS

Balance al the bepinning of the year
Add Issued during the year
Balance at the end of the year

0.0001% Series C2 CCPS

Balance al the beginning of the year
Add: Issued duning Lhe yvear
Batance at the end of the year

As at As at
31 March 2024 31 March 2023
Numbier Amount Numt Armount
13,14,45.000 1.314.49 13,14,4%.00D 131449
423,061 4,230 .61 423,061 423081
11,5717 11.57 11.57 1714 11.57
1,50,00,000 15,000.00 - =
14,80,29,232 20,556,67 13,30,29,232 5,556.67
2,72,76.076 27276 2,07.97.860 207.68
2.72,76,076 272.76 2,07,97,860 207.98
57,750 577 50 57750 577.50
32,047 32047 32,047 32047
94 659 946 53 94 659 0458 59
17.66% 178.68 17.869 178,69
24,790 247.90 24790 24760
55,842 558,42 55842 558.42
15,090 15090 15,080 150.90
4,695 46.95 4 695 4695
BB.803 B84.03 88,803 B88.03
3,395 3395 3395 33.95
11.56,4896 11.58 11,560,498 11.56
1,50.00,000 15,000 00 - -
- - 4174 4174
. - 5258, 52.58
- - 5311 5311
. 4 4175 41.75
1,65,51,438 18,960.96 15,70,356 4,150.14

As al 31 March 2024

As al 31 March 2023

and at the end of the year

Numl A Number Amount

2,07 97,880 207.98 2,00,24.000 200.24
= = 6,61 200 861

B.70,815 871 = =

20 48,600 2943 . %
43 94,520 4394 1.12.680 g <3

11,16.:800 1117 - -

(28,52.539) {28.53) - »
2,72,76,076 272,76 2,07,97.880 207.98
57,750 577,50 61,056 610.56

- - (2.308) (33.08)

67,760 577.50 57,760 577.60
32,047 320 47 32,047 32047
32,047 32047 32,047 32047
94.659 946 .59 84,659 946 50
94,659 946,59 94,658 946.59
17,868 178,69 17,869 178.6¢
17,669 178.69 17,860 178.69
24790 247 90 24,700 247 80
24,790 247.90 24,790 247.90
55642 55842 55,842 55842
55,842 568.42 56,842 560.42




LEAP India Private Limited
Summary of material accounting policies and other exg ry infarmation to the
(Amount in ¥ lakhis, except for share dala, and if otherwise stafed)

as at and for the year ended 31 March 2024

(e)

(d)

0.0001% Series D CCPS

Balance at the baginning of the year
Add: Issued during the year
Balance at the end of the year

0.0001% Series E CCPS

Balance al ine beginmng of the year
Add: Issued during the year
Balance al the end of the year

0.0001% Series F CCPS

Balance al the beginning of the year
Add! Issued during the year
Balance at the end of the year

0.0001% Serjes F1 CCPS

Balznce al the beginning of the year
Add lssued during the year
Balance at the end of the year

0.0001% Series G CCPS

Balance al the beginning of the year

Add lssued during the year [Refer nole 18 ()]
Ealance al the end of the year

0.001% Series H CCPS
Balance al lhe beginning of the year
Add: |ssuad during the year [Refer note 16 {j}]

Balance al the end of the year

0.0001% Series A OCRPS

Balance at \he baginning of the year

Add: Call made during the year

Less : Conversion lo eguily shares [Refer note 18 (o))
Balance at the and of the year

0.0001% Series B OCRPS

Balance at Ihe beginmng of the year

Add: Call made dunng the year

Loss © Convarsion to equity shares [Refer nole 18 (o]
Balance at the end of the year

0.0001% Series C OCRPS

Balance al ke beginning of the year

Add: Call made during the year

Less | Conversian o equily shares [Reler nole 18{0))
Balance at the end of the year

Shareholders helding more than 5% of the equity shares in the Group

Eruity shares of # 1 each
M. Sunu Mathev
Vertical Holdings || PTE Limited [Refer note 18 ()]

Shareholdors holding more than §% of the preference shares in the Group

Series A GCPS

Mayfield India 1, Lid

Schroder Adveq Asia Mauritius VIl Limiled
Vertical Holdings || PTE Limited [Refer nola 18 ()]

Series A1 CCP3

Mayfield India Il Lid

hr. Rishabh Mariwala

Verlical Holdings || PTE Limited [Refer nate 18 ()]

Series B COPS

Mayfield India I, Lid.

IIFL India Private Equity Fund

IIFL Seed Vanlures Fund - Serles 2

Saraam Retails Private Limited

Vertical Holdings || PTE Limiled [Refer note 18 4))

Series C CCPS

Mayfield indta ||, Lid

Sixth Sense India Opportunilies |

IndiaNivash Venlure Capital Fund

TC| Veniures Limned

Verlical Holdings | PTE Limited |Refer note 18 (]

15,080 150,90 15,040 180 30
15,0080 160.90 16,000 150.90
4 585 46,95 4 685 45.95
4,695 46.95 4,695 45.95
As at 31 March 2024 As at 31 March 2023
Number Amount Number Amount
88,803 B88.03 88,803 888.03
88,803 B88.03 88,803 50803
3,395 33,95 3,395 a3ges
3,396 33.95 3,395 33.95
11.56.408 11.56 - -
- - 11,56,488 1156
11,566,498 11.56 11,566,498 11.66
1,50,00.000 15,000.00 - i
1,50,00,000 15,000.00 = =
4,174 41.74 4,174 13.44
- 28.30
4,174 A1.74 = =
- - 4,174 41,74
5,258 52.58 5,250 16.93
= 3565
.258 52.58 - -
d - 6,258 52.58
5,311 5341 5,311 1740
- 3Bm
5,311 581 = -
: N 5,311 53,41
As at 31 March 2024 As at 31 March 2023
Number of shares % of holding Mumber of shares % of holding
2,07.57 261 T6.10% 2,08,61,200 99.34%
65,156,551 23.90% - 0.00%
- - 5,040 B73%
- - 52,710 91.27%
57,750 100.00% - 0.00%
- - 24463 76.33%
2 : 7,330 22.90%
32,047 100.00% == =
- 19,835 20.95%
= 33,456 35.34%
20,801 22.08%
= . 10,732 11.34%
94,659 100.00% - -
- 5,584 3125%
. F 5,504 31 25%
- 5,584 31 25%
: 7 1,117 B, 25%
17868 100.00%% -




LEAP India Private Limited
Summary of material accounting policies and other explanatory infi tion to the lidated fi ial its as at and for the year ended 31 March 2024

{Amount in ¥ lakhs, except for share data, and if otl i ted)

(e}
iy

(i)

{iil)

it
2)

Series C1 CCPS

Sixth Sense India Opportunities || - <3 12,284 49,554%
Mr. Sanjay Raghunath - - 6,204 25.03%
Mr. Rishabh Mariwala - - 2,792 11.26%
Vertical Holdings Il PTE Limited [Refer note 18 ()1 24,554 89 05% = %
Series C2 CCPS A
TVS Shriram Growth Fund 2 - 56,842 100.00%
Vertical Holdings || PTE Limited [Refer note 18 ()] ' 100.00% - L B

)
@
@
£
53

Series D CCPS

Sargam Retails Privale Limiled - - 9,554 B3.31%
Merth Haven Indis [nfrastructure Fund - - 5538 36.69%
Vertical Holdings || PTE Limited [Refer note 18 (j)] 15,090 100.00% = -

As at 31 March 2024 As at 31 March 2023

Mumber of shares % of holding b of sh % of holding

Series E CCPS

Sixnth Sense India Opporunities 1l - - 1,565 33.33%
Mayfield India Ltd, 1) - - 1,565 33.33%
TVS Shriram Growth Fund |1l - - 1.665 33.34%
Verlical Holdings || PTE Limited [Refer note 18 ()] 4,695 100.00% - -

Series F CCPS
Morth Haven India Infrastructure Fund - - 88,802 100.00%
Vedical Holdings || PTE Limited [Refer note 18 ()] 88,803 100.00% - -

Series F1 CCPS
TVS Shriram Growth Fund 111 - - 3,385 100.00%
Vertical Holdings || PTE Limited [Refer note 18 (j)] 3,385 100.00% - -

Series G CCPS
Mr. Suresh Kumar Scod 11,566,498 100.00% 11,56,498 100.00%

Serles H CCPS
Vertical Holdings || PTE Limiled [Refer note 18 (j]] 1,49,80,962 100.00%0 = -

Series A OCRPS
Mr. Sunu Mathew [Reler note 18 (0)] - - 4174 100.00%

Series B OCRPS
Mr. Sunu Mathew [Refar nate 18 (0)] - - 5,258 100.00%

Series C OCRPS
Mr. Sunu Mathew [Refer note 18 (o)) = - §311 100.00%

Motes :
As per reecrds af the Helding Company, including its register of shareholders/ members and other declaralions received from shareholders regarding beneficial inlesesl, (he above shareholding represents
both legal and beneficial ownerships of shares.

Rights, preference and restrictions attached to each class of shares

Equity shares
The Helding Company has only one class of equily shares having a par value of € 1 pershare (31 March 2023 2 1 per share). Each holder of equity shares is enlillad 1o one vole per shara. In the evenl of
liquidation of the Group, the holders of equily shares will be entilled to receive remaining assels of the Group, afier distnbution of ail preferential amounts. The distribution will be [n propertion to the number

of aquily shares held by the shareholders.

CCPs
In the evenl of liguidatien of the Group, the preference shareholders are enlilled to the same economic rights as the equily shares of the Halding Company, however. in prionty to the economic nghls

attached 1o he equity shares of the Holding Company. Each shareholder will be entitled to & dividend of 0.0001% (0.001% In series H) in preference of equily shares, with cumulative dividend for all the
Series. Dividend will be paid as and when it is declared and paid en equity sharas.

Conversion terms

A Series :

Each preference share of Series A CCPS will automatically convert into equily shares upon accurrence of earlier of ihe following events :

18 years and 11 months from first / second / third / fourth completion dates.

Immediately prior lo the closing of the Qualified IPO.

At the option of the holder of (he Serles A Preference Share al any lime and from lime to lime.

Each Series A CCPS will be converlible, without (he payment of any addilional consideration by the holder thereof at the oplion of the holder thereof at any tima and from lime to time, into the number of
fully paid Equily Shares determined by dividing the inilial purchase price by the conversion price in effect at thal lime of conversion,

A1 Series :

Any holder of the Series A1 CCPS will have right Lo convert lhe Senes 41 CCPS into equity shares at the earlier of *

Immediately prior to listing of the Shares of Ihe Holding Company on a stock exchange.

Al the expiry of 19 years and 11 months from the date of issue of Series Al CCPS.

At any time at the option of the holder of the Series A1 CCPS.

Each saries A1 CCPS shall eonvert into such number of equity shares whose valuation shall be derived at discount of 2% per monih, on a per day pro rala basis, if the qualified funding of B Series gal

‘completed within 12 months fram dale of firsl iranche, provided the conversion price does nol exceed the price per share of the Halding Company calculated basis & pre money valualion of the Group of 2

12,500 lakhs an a fully diluled basls.

In the event the Holding Company does nol complete a Quatified Series 8 funding within 12 manlhs from first ranche closing date, then the Series A1 conversion price shall be caleulatad basis pre money
valuation of ihe Group of T 10,000 lakhs on a fully diluled basis.

1f requirad by appiicabie law at the lime of conversion, the series A1 conversion price shall not be lower than fair market valle af the Group on the date of issuance of Serias A




LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the consolidated financial statements as at and for the year ended 31 March 2024
(Amount in ¥ lakhs, except for share dala, and if otherwise stated)

B Series :
1) Each holder of the Series B CCPS shall compulsorily convert the Series B CCPS held by it in whole or part into equily shares upon occurrence of the following events.

i, Within the |atest lime permilted under applicable law or prior to underiaking the listing of equily shares of the Holding Company pursuant lo a qualified IPO, whichever is earlier.

ii.  Atthe expiry of 19 years and 11 months from the dale of issue of Series B CCPS.

i,  Alany lime at the oplion of the holder of Series B CCPS

2)  Each Series B CCPS shall convert into such number of equity shares which shall be initially in the ratio of 1:200 which shall be adjusted for anti dilution, if any or to provide for any additional equity shares
that each holder of Series B CCPS may require In erder to fully derive the benefil as required for liquidily preference mutually agreed between all investors.

C Series :

1) Each holder of the Series C CCPS shall compuisarily convert the Series C CCPS held by il in whole ar part into equity shares upon occurrence of the follewing events:

i Within the latest lime permilted under applicable law or prior to undertaking the listing of equity shares of the Holding Company pursuant to a qualified IPO, whichever is earlier.

il. Al lhe expiry of 19 years and 11 manths from [he dale of issue of Series C CCPS.

ji.  Alany lime at the oplion of the hatder of Series C CCPS. .

2) Each Series C CCPS shall converl inlo such number of equily shares which shall be initiafly in the ratio of 1:201.18 except for 1 shareholder wherein the conversion ratio is 1:200, which shall be adjusted
for anti dilution, if any or lo provide for any addilional equily shares that each holder of Series C CCPS may require in order to fully derive the benefit as required for liquidity preference mulually agreed
belween all investors.

C1 Series :

1) Each holder of the Series C1 CCPS shall compulsorily convert the Series C1 CCPS held by it in whole or part into equily shares upon occurrence of the following events:

i Within the latest lime permitted under applicable law or prior to undertaking the listing of equity shares of the Holding Company pursuant to a qualified IPO, whichever is earlier.

il Althe expiry of 19 years and 11 months from lhe dale of issue of Series C1 CCPS

fi. Al any lime at the oplion of each Dynamic Series C1 Investor (it being clarified that if the conversion is at the option of a Dynamic Series C1 Investor, it may choose lo convert its Series C1 CCPS eilher in
whole or in parl)

2 Each Series C1 CCPS shall convert into such number of equily shares which shall be initially in the ratio of 1:200 excepl for three shareholders wherein the canversion ratia is 1:222.21, or to provide for any
addilional equity shares thal each slalic Series C1 CCPS Inveslor may require in order to fully derive the benefit of voting rights assigned to such shares.

C2 Series ¢
1) Each holder of the Series C1 CCPS shall compulsorily converl the Series C1 CCPS held by it in whale or part into equily shares upon occurrence of the following events:

i Within the latest time permitted under applicable law or prior to undertaking the listing of equity shares of the Holding Company pursuant to a qualified IPO, whichever is earlier.

ii.  Allhe expiry of 19 years and 11 months from (he date of issue of Series C2 CCPS.

ii. Al any time at the option of each Dynamic Series C2 Investor (it being clarified that If the conversion is al the oplion of a Dynamic Series C2 Investor, it may choose to conver its Series C2 CCPS either in
whole or in part).

2)  Each Series €2 CCPS shall converl into such number of equily shares which shall be inilially in the ratio of 1:200 or lo pravide for any additional equity shares that each static Series C2 CCPS Investor may
require in order to fully derive the benefit of voting rights assigned to such shares.

D Series :

1) Each holder of the Series D CCPS shall compulsorily convert the Series D CCPS held by it in whole or part inlo equily shares upon occurrence of the following events:

i Within the latest time permitted under applicable law or prior to-undertaking the listing of equity shares of the Halding Company pursuant to a Qualified IPO, whichever is earlier.

ii.  Althe expiry of 19 years and 11 months from the date of issue of Series D CCPS.

ii.  Alany lime al the aption of each Dynamic Series D Inveslor (it being clarified that if the conversion is al the oplion of a Dynamic Series D Investor, il may choose lo convert its Series D CCPS either in
whole or in part).

2} Each Series D CCPS shall converl into such number of equity shares which shall be initially in the ratio of 1:201.77 or to provide for any additional equity shares that each static Series D CCPS Inveslor
may require in order to fully derive the benefil of voling rights assigned lo such shares.

E Series :

1)  Each holder of the Series E CCPS shall compulsorily convert the Series E CCPS held by it in whole or part into equity shares upon occurrence of the following events:

i Within the latest time permilled under applicable law or pricr to undertaking the listing of equity shares of the Holding Company pursuant to a Qualified IPO, whichever is earlier.

ii. At the expiry of 19 years and 11 months from the date of issue of Series E CCPS.

iil. Al any time al the option of each Dynamic Series E Investor (it being clarified that if the conversion is at the oplion of a Dynamic Series E Investor, it may choose lo convert its Series E CCPS either in
whole or in part).

2) Each Series E CCPS shall convert into such number of equily shares which shall be initially in the ratio of 1:267.48 or to provide for any additional equity shares that each static Series E CCPS Investor
may require in order to fully derive the benefit of voling rights assigned to such shares.

F Series :
1) Each holder of Ihe Series F CCPS shall compulsorily convert the Series F CCPS held by it in whole or par into equity shares upon occurrence of the following events:

i, Within the latest time permilled under applicable law or prior to undertaking the listing of equity shares of the Holding Company pursuant lo a Qualffied IPO, whichever is earlier,

ii. Al the expiry of 19 years and 11 months from the date of issue of Series F CCPS.

ii.  Atany lime al the option of Ihe holders of Series F CCPS (it being clarified thal if ihe conversion is al the option of a holder of Series F CCPS, Il may choose to convert its Senas F CCPS eitherin whole or
in part).

2\ Each Series F CCPS shall converi inlo such number of equity shares which shall be initially in the ratio of 1:200 or lo provide for any addiional equily shares thal each slalic Series F CCPS Investor may
require in order to fully derive the benefil of voting rights assigned lo such shares.

Pursuant lo Shareholders agreemen! entered wilh reference to Issuance of Series F CCPS dated 31 December 2020, the agreement shall supersede and entirely replace lhe Earlier Share Holders
Agreemant (SHA) (as supplemented by the SHA First Addendum, SHA Second Addendum) and shall be the sole agreement recording the righls and obligalions agreed lo belween the Parties and othir
Sharaholders in respect of the management and contral of the affairs of the Holding Company, Iransfer restriction on securilies and cerlain rights and obligations, interse, with effecl from the Completion
Date, in accordance with the lerms and condilions set oul herein

F1 Series :

1) Each holder of the Series F1 CCPS shall compulsarily convert the Series F1 CCPS held by it in whole or part into equily shares upon occurrence of the following events:

|, Within the latest ime permilled under applicable law or prior to undertaking the listing of equity shares of the Holding Company pursuanl lo a Qualified IPO, whichever is earlier

ii.  Althe expiry of 19 years and 11 months from Lhe date of issue of Series F1 CCPS

ii Atany time al the option of the holders of Series F1 CCPS (it being clarified that if the conversion is at the option of a holder of Series F1 CCPS, it may choose to convert its Series F1 CCPS either in whole
ar in par)

2)  Each Series F1 CCPS shall converl into such number of equity shares which shall be Initially in the ratio of 1:200 or to pravide for any additional equily shares thal each stalic Serigs F1 CCPS Investor may
require in order to fully derive the benefit of voling rights assigned to such shares.

G Series :
1) Holder of the Series G CCPS shall campulsorily convert the Series G GCPS held by it in whole or parl into equily shares Lpon occurrence af the following evenls,
i Wilhin the latest lime permitted under applicable law or prior lo undertaking the listing of equily shares of the Holding Company pursuant lo a Qualified IPO, whichever is earlier.
il Atthe expiry of 19 years and 11 months from the date of issue of Series G CCPS.
i, Atany time al the option of the holders of Series F1 CCPS (it being clarified that if the conversion is al the option of a holder of Series £1 CCPS, il may choose lo convert its Serles G CCPS either in whole
or in parl)
2)  Each Series G CCPS shall convert into such number of equily shares which shall be initially in the ralio of 1:1.
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{g)

{h)
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(k)
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(m)

(n)

(o)

(p)

H Series :
Holder of the Series H CCPS shall compulsorily convert Ihe Series H CCPS held by it in whole or part inte equily shares upon occurrence of the following events

As may be mulually agreed in writing between the Holding Cempany, Investor 1 and Investor 2 but not later than the maximum lime limit permilled under applicable laws i e. 14 Seplember 2043; or

Prior to the Conversian Date, al \he option of the holder of the Series H CCPS (in each case, such date the “Conversion Date”), into equily shares each with veting and scanomic rights at par with all other
Equity Shares as on the Conversion Date.

Each Series H CCFS shall convert into such number of equily shares which shall be initially in the ratio of 1:0.5005409 or any lesser number of equity shares that may be required as per the conversion
ratio in terms of issue of Series H CCPS.

Series A OCRPS :

Each holder of Ihe Series A OCRPS shall compulsorily convert the Series A OCRPS held by it in whole or part inlo equily shares upon occurrence of the following events:

Within the latest time permitted under applicable law or prior to undertaking the listing of equity shares of the Holding Company pursuant to a Qualified IPO. whichever is earlier.

Al the expiry of 19 years and 11 menths fron the date of issue of Series A OCRPS ’ )

At any lime at the aption of the holders of Series A OCRPS (it being clarified that if the conversion is at the option of a holder of Series A OCRPS, it may choose to convert ils Series A OCRPS either in
whole or in part)

Each Series A OCRPS shall convert into such number of equily shares which shall be initially In the ratio of 1:200 or to pravide for any addilional equity shares thal each slalic Series A QCRPS Investor
may require in order Lo fully derive the benefil of voling nghts assigned to such shares,

Series B OCRPS :

Each holder of the Series B OCRPS shall compulsorily convert the Series B OCRPS held by il in whole or part into equily shares upon occurrence of the following events:

Within the latest time permitted under applicable law or prior to underiaking the listing of equity shares of the Holding Campany pursuant to a Qualified IPO, whichever is earlier

Al the expiry of 19 years and 11 months from the date of issue of Series B OCRPS

At any time at the option of the holders of Series B OCRPS (it being clarified that if the canversion is al the option of a holder of Series B OCRPS, it may choase te convert ils Series B OCRPS either in
whale or in part)

Each Series B OCRPS shall canvert into. such number of equity shares which shall be initially in the ratio of 1:200 or to provide for any addilional equily shares thal each slalic Series A QCRPS Investor
may require in order ta fully derive the benefit of voling rights assigned ta such shares.

Series C OCRPS ;

Each holder of the Series C OCRPS shall compulsorily convert the Series C OCRPS held by it in whaole or part into equity shares upan occurrence of the following events :

Wilhin the latest time permilted under applicable law or prior to underiaking the listing of equily shares of the Holding Company pursuanl to a Qualified IPO, whichever is earlier

Al the expiry of 19 years and 11 months from the date of issue of Series C OCRPS.

Al any time al the oplion of the holders of Series C OCRPS (it being clarified that if the conversion is at the option of a holder of Series C QCRPS, it may choose lo converl its Series C OCRPS either in
whole or in part).

Each Series C OCRPS shall convert inlo such number of equity shares which shall be initially in the ratio of 1:200 or lo provide for any additional equity shares that each stalic Series & CCRPS Investor
may require in order to fully derive the benefit of voling rights assigned to such shares.

Series E CCD :

The Holding Company has issued Series E CCD with a face value of ¥ 1,000 and al a premium of 2 22,952 each and will be compulserily convertible into equity shares of the Helding Company upon the
occurrence of any of the following events:

Within the latest lime permitted under Applicable Law or prior to undertaking

the listing of the Equity Shares of the Company pursuant to a Qualified IPO, whichever is earlier

Atthe expiry of 9 years and 11 months from the date of issue of such Series E CCD;
Al any lime al the option of the Individual Invester, it may choose o convert its Series E CCD either in whole or in part).

Each Series E CCD shall convert into such number of equily shares which shall be initially In the ratio of 1:1 or to provide for any additional equity shares thal the Investor may require in arder to fully derive
the benefit of voling rights assigned to such shares,

Pursuant lo the approval of the Board of Direclors al Iheir meeting daled 9 Seplember 2023, the Holding Company has converled 390 (31 March 2023: 10) 13% CCD, of 1,000,000 each inte 4,394 520
equily shares (31 March 2023: 112,680) of T 1 each. Accordingly, on conversion the corresponding liability component has been derecognized and transferred lo equily.

Further, during the previous year, the caupon payments were modified for such CCDs from 8% to 13% and necessary impact for such modification has been accounted under finance cost.
Pursuant to approval of the Board of Directors al their meeting daled 25 July 2022, 3,306 Senes A CCPS of 2 1,000 each were converted into 661,200 equity shares of 1 each

Pursuant lo approval of the shareholders al Extra-ordinary General Meeting (EGM') dated 17 January 2023, the Holding Company has reclassiiied its authorised share capital by increasing 1,157,171,
0.0001% Preference Share Capital of face value of ¥ 1 each by  11.57 lakhs and reducing the equily share capital of face value of ¥ 1 each by the same amount.

Pursuant lo the resalulion approved by the Board of Directors through circular on 23 February 2023, the Holding Company has issued 1,156,498 Series G 0.0001% CCPS of ¥ 1 each at a premium of ¥
215.04 each.

Pursuant to approval of the shareholders al their EGM dated 28 July 2023, the Helding Company has increased its authorised share capilal by 2 15,000 lakhs to accommodate issue of 15,000,000 Series H
CCPS of 2 100 each.

On 15 September 2023, pursuant lo the share subscription and purchase agreement dated 2 August 2023 as amended by agreement dated 17 August 2023, the Halding Company has allolted 14,990,962
and 9,038 Series H CCPS of 2 100 each al par by way of private placement lo Verlical Holdings |l Ple. L.td and KIA EBT Scheme 3, respeclively.

Furlher, pursuant to the respeclive agreements enlered with the previous shareholders, Vertical Holdings |l Ple. Lid and KIA EBT Scheme 3 have acquired 6,515,551 and 3,264 equily shares of ¥ 1 each
from the previous shareholders. Also, pursuanl ta above agreements, Vertical Holdings |l Pte. Lid has acquired all the CCPS Series A, A-1. B. C, C-1, C-2, D, E. F and F-1 of the Holding Cempany from the
previous shareholders

During the current year. the Holding Company has issued 870,815 equity shares of face value of 1 each issued at par, pursuant to exercise of Employee Stock Oplion Schemes by the holders

Pursuant lo approval from the Board of Directors through circular on 23 February 2023, the Holding Company has issued 1,156,498 Series G 0.0001% CCPS Shares of 2 1 each at a premium of ¥ 215.04
each
Pursuant to the approval of the Board of Directors at their meeting daled 8 Movember 2023, the Holding Company converted 4,175, 0.0001% CCD of ¥ 1,000 each into 1,116,800 equity shares of 2 1 each.

Pursuant ta the share subscription and purchase agreement dated 2 August 2023 enlered with Vertical Holdings |l Ple. Lid, the Board of Direclors al its meeling held on 15 Seplember 2023 has approved a
proposal ta buy-back of 10% of the lalal issued and paid-up equity share having face value of ¥ 1 each al a price of ¥ 199.78 per share from Mr. Sunu Mathew for an aggregate amount not exceeding 3
5,698.80 lakhs. The shareholders al itls EGM held on 15 September 2023, has approved the buyback of equily shares and a lefter of offer was made to Mr. Sunu Mathew. On 12 September 2023, the
Halding Company completed the buyback of 2,852,539 fully paid-up equily shares having face value of ¥ 1 each al price of ¥ 199.78 per share by ulilizing securilies premium. In accordance with Seclion 69
of the Act. the Halding Company has crediled "Capital Redemption Reserve” by 2 28.53 lakhs. being amount equivalent to the face value of the equity shares bought back as an appropriation from securnties
premium

During the previous year, Series A, B, C OCRPS of ¥ 1.000 each were made fully paid up by making a call of ¥ 878 per share

During the current year, pursuanl to approval of the Board of Direclors daled @ September 2023, the Holding Company converted 4,174 Series A OCRPS, 5258 Serles B OCRPS and 5311 Senes C
OCRPS of  1.000 each into 2.948.600 equily shares of ¥ 1 each,

The Holding Company does not have a promoter accordingly disclosure relating to sharehelding of promalers is not applicable
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Other equity
As al As at
Farticulars 31 March 2024 31 March 2023
Equity component ef compound finaneial instruments * 2098513
Resarva and Surplus
- Securilies pramium 48,772.81 50,434 B5
- Retajned earnings 331842 (215.66)
- Share based payment reserve 6432 27141
- Capital redemplion reserve [Reler note 18(n)] : ' £ 28.53 .
Tetal 62,184.08 §2,562.53

Mote : For movement in other equily refer consclidated siatement of changes in equily.

Notes and purpose of other equity and resarves ;

Equity P af P
Equity component of compound financial instruments repressnts equity component of 13% CCO

Securities pramium
Securities premium account is created when shares are issued al premium. The Holding Company may ulilise the securities pramium accouwnt to issue fully paid-up bonus shares Lo ils membars, for buy
back of shares from its exisling shareholders or olherwise, or to wrile off share issue expenses.

Relained earnings
Relained earnings represents the cumulative profilf (oss of the Group and efiects of remeasurameanis of defined benefiis obligations rouled through oiher comprehensive incoms.

Share based paymenl reserve
Share basad payment reserve recognizes cumulative expenses lowards squity seliied awards or plans to employaes, promoters or management. The Holding Campany will utilize the share based payment
reserve al the time of exercise of such awards.

Capital redemption reserve

Capital redemption resarve is crealed when buy-back of shares is oul of free reserves, the nominzl valug of the shares so purcl I is required to be | ferred 10 capilal red tion reserve from
distrinutable profil
—
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19.1 Other Equity (Contd.)
Employee stock option plan A-2019 and plan B -2022

The Holding Company has instiluted an LEAP Employee Stock Option Scheme 2022 ("LEAP ESOP-B 2022") as approved by the Board of Directors for
issuance of stock options to the eligible employees of the Holding Company and of its subsidiary, other than the promoters or person belonging to

promoler group. In this scheme, the Group has a pool of 3,218,600 aplions.

The details of stock options granted by the Holding Company are as follows:

Particulars Grant date Number of options
LEAP ESOP-A 2019 6 October 2022 8,26,400
LEAP ESOP-B 2022 6 October 2022 3,98,595
Total 12,24,995
Summary of options granted under the Scheme A-2019 and B-2022

Particulars As at As at

31 March 2024

31 March 2023

No. of options

Weighted average
exercise price

No. of options

Weighted average
exercise price

Outstanding at the beginning of the year 12,24,995 1.00 - -
Granted during the year = - 12,24,995 1.00
Lapsed during the year (85,506) 1.00 ; -
Exercised during the year (8,70,815) 1.00 - -
Cancellalion during the year (Refer note below) (68,674) 1.00 - -
Qutstanding at the end of lhe year 2,00,000 1.00 12,24,995 1.00

Exercisable at the end of the year

During the current year, the Holding Company has repurchased vested options at fair value, pursuant to which  137.19 lakhs (31 March 2023 : Nil) has
been debited to olher equily. Pursuanl to repurchase, lhe Holding Company has paid ¥ 137.19 lakhs in the current year.

The amounts recognised for employee service received during the year is shown in the following table:

Particulars As at As at

31 March 2024 31 March 2023
Expense arising from equity-sellled share-based payment transactions (nel) 286.26 271.41
Total share based payments expense (net) 286.26 271.41

The fair value has been calculated using the Black Scholes Options Pricing Model and the significant assumptions made in this regard are as

follows:
Particulars As at As at

31 March 2024 31 March 2023
Risk free interes| rate (%) 7.40% 7.40%
Expected life (years) 6.5 6.5
Expected volalility (%) 38.90% 38.90%
Expected dividend yield (%) 0% 0%
Exercise price (¥) 1.00 1.00
Stock price (%) 51.20 51.20

The expecled life of the share oplions are based on historical data and current expectations and is nol necassarlly indicative of exercise patterns thal
may occur. The expected volalilily reflects the assumption thal the historical volatility over a period similar 1o the life of the oplions is indicative of fulure

trends, which may notl necessarily be the aclual outcome.
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20 Borrowings - Non current

A) Deb - m d at Ised cost
i Lizkility It of comy financial | [Refer nate 18if)] - 1.960 66
(31 March 2023: 380), 13% CCD of ¥ 1.000.000 each (unsecured).
tssued 400 CCD on 10 July 2018 for fenure of 10 years al a premium of 2 815 per CCD. These CCD cafry a coupan fate of 13% p.a
payable semi-annually. f.e. 30 June and 31 December of each calendar year. These CCD are convarible inlo equily share nof falar than
10 years,

B} Term loans from banks - Secured
1) This loan carrigs an inlerest rale of 9.20% 1o 10.30% p.a and is epay in 20 equal y i ing from August #4,234.87 852384

2023 and ending cn May 2028,
2} This lean is secured by firs| pari pasu charge by way of hypethecalion on all present and fulure moveable fixed assels, except DSRA
and is securad by lien on fixed deposi of # 508 64 |akhs (31 March 2023 ® 735.64 |akhs)

3) The loan was securad by sae.oru‘f pari passue charge on all borrowers currenl assels and ¥ including bock debls, op 0
cash flows, - of nalure and wherever arising present and fulure.
ii) The loan carmes an iMerest rale of 9.25% - 10.30% p.a, and is repayabie in 22 q Iy d q fram March - 2.208:80

2022 and ending on June 2027

The loan is securad by

1) First pari-passu secunly inlerest on the entire assets, bolh movables {excluding curment assais) and immovahles of the Bocrower,
present and fulure;

2) Firsl pari-passu securily inlerest an the enlire cument assels 0 rec of the , present and futiire;

3) First par-passu security interest by way of hypothecalion? assignment ar creation of security inlerast, exclusive securily Interest on he
debl service reserve account crealed for facilitizs provided by Axis Bank;

4) First pari-passu charga over Escrow Accounl;

5) Firsl pari-passy securily inferest on the brand name, intangibles, goodwill, intelleclual proparly uncalled capilal (present and future)
belonging to the borrower,

1 The loan camies an interest rale of B.25% - 9.25% p.a.(31 March 2023. 8.25% p.a) and is ble in v st instal 7.726.32 B8.739.34
{inciuging a moratorium of 2 ing fram Sep 2021 and ending on Seplember 2026,
The loan amounling lo 2 200 lakhs (31 March 2023: Nil} carries [nteres rales from B.77 % to 5.23 % and is repayable in 63 monthly
instalment July 2023 1o December 2028

The above lpans are secuted Iy

1) Second pani passu charge on all Borrower's curren! assels and ivables including book debls, operating cash flows, recei

of whal nature and wh arising, pmsanl and fulure,
2y First nsr[ passu charge by way of hypothecalion on all B 5 Ible assels, ing bul not limited to goodwill, uncallsd
capital, inlellectual prapedy rights and undertﬂklng present and future;
3) Firsl pari passu charge by way ul b jon on all B s langlbte agsels, i g, ble plant and inery,
machinery spares, toals and ac furni flctures, vehicles and all other blz assets, present and futurs;

4) Secunly {o be al par wilh cther working capial lendsrs.
5) Firsl pari-passu securily inlerest by way of hypothecation! assignment or creation of securily interest in all the nghts, ttie, jnterest

benefils, claim and of the (Including any letler of credil, e band provided by any
ty to the and the | 1 policies, insurance p procured by |he ar th by any of

its f ing the Projecl).

6) Firsl pari-passu on all bank accounts (ineluding Esciow) and resarves of Borewer, olher (eserves and any other bank accounis of (he

Boriawer.

7) The above |oans &re secured by lien on fived deposit of € 545.00 |akhs (31 March 2023: # 948,00 |akhs)

i} The loan carries an inlerest rale of B 85% - 9.65% p.a. (31 March 2023: 8.15%) and is rep in2g | i 2.588.50 289119
commenting from Seplamber 2023 and ending in December 2028

These |loans are secured by:
1) Second paii passu hypothacalion charge over all existing and fulure current assels Including book debts, opt cash flows, receivables,

n, of naiure
2) First pari passu hypmhacaunn z:h-algn over all exsling and fulure tangible moveable Nxed assels Q ble P&, hinery
spares , lools and o Fecture, & all ether assels,
3) First parl passu hypﬁlheca:lm charge aver Infangible assels including but nol limiled (o dwill, t capital, intellaclual properly

rights and underaking.

4) First pari passu hypolheeation charge over the Escrow account (housed with HDFC Bank) of the Borower.
§) Excluzive charge over the DSRA crealed for facililizs provided by (he Bank,

£} Personal Guarantees of Mr. Sunu Mathaw,

v) This lean caries an interest rale of 8.90% - 8.95% p.a and is repay in 22 equal quarterly from March 2025 598845
and ending Augusi 2030
1) First pari passu charge on all current assals (| g bank Is & luding ESRA Account crealed exclusively for the benefit

of ather lenders) of the borrower,
2) Second pari passu on movable fixed assats and intangibles wilh a minimum assel cover of 1.50x
) Parsonal guarantess of Mr. Sunu Mathew

il This loan cames an interest rate of B.70% - BB0% pa and js repayable in 26 equal quartedy instalment commencing from March 12,482 30 -
2028 and ending June 2031,
1) First pari passu charge by way of hypolhacation an all movable fixed assels (haih present and fulure) of the barrawer.
2) Firsl parl passu charge by way ol hyy alien on all gible assels including bul not limited to goodwill, uncalled capital,
intelleciual propedy rights {both present and fulure) of 1he borrower
3) Second pari-passu charge on all current assels (bolh presant and fulure) of the borower.
A4) Firsl par passu charge by way of hypolhecation en escrow account of the borower,
vil) This is an equipment finance term foan avalled for rmancmu 1he aqnlpmenl pur:nase by lhe borrower. This [pan carries an interest rale 600 68 561.46
of 8.50% - B.75% pa and is rapayable in 58 monthly st g from Augus! 2022 and ending in Oclobier
2027

The loan is secured agains! the equipment purchased (forklim and Is alse guaranieed by Ihe Holding Group by means of & corporate
guaranies
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As al
31 March 2024

As at
31 March 2023

viit} This is an equipment finance lerm loan availed for financing the equipment purchase by (he borrower. This loan cammes an interest rale 156.94 19584
of 0.26% pa. which is repayable in 58 monthly struciured instalments with two months. moratorium penod commencing fram August
2022 and ending in October 2027
The loan is secured against \he eauipmean purchased (foskiit),
(%) This is an equipment finance term loan avalled for insncing he equipment purchase by the horrower. This loan carras an interest rate: 989.23 i
of 9.00% pa which is repayable in 58 monthly instalments with ang menths moratorium period commencing from March 2024 amd
ending in January 2029,
The loan is secured againgl 1he equipment purchased {forklift),
) This is an equipment finance term loan availed for financing the equipment purchase by the borrower. This logn carmrins an interest rale 41563
of 8.00% p.a. which is repayable in 48 manthly instalmens with ane monihs moralorium pericd commencing from September 2023 and
ending in Augusl 2028
The loan is secured against the equipment purchased (forklift),
i) The lozn carres an interast rala of 10.85% p.a. and is repayable in 24 quarterly siruciured instalments commencing from Fabruary 2022 330000 3.500.00
and ending in February 2028
1080% pa payable monthly lo be linked to Axis Bank MCLR Rate of Interest = [Prevailng Axls Bank 1 Year MCLR al lhe time of
disbursemant + Spread (2.05%)] MCLR 1 Year as an 17 December 2022-8.75%
The lean is secured by:
1) Firsl rarkirig pari-passts charge on mongage of immovable properly,
2) First exclusive charge an meortgege of immovable property,
3) Firsl exclusive charge hypothecation en all the present and fulure mevable fixed assels of the borrowar,
4) First ranking pari-passu hypothecation on all current assels bolh present and fulure including but nol limiled to book debls,
raceivables, insurance proceeds and eash flow generaled from the borrower's underiakings, cammissions, reimbursements, and
ravenue of whatsoaver nature bolh present and fulure;
5) Personal guarantaes of Mr Sunu Malhew (Direclor)
i) This is a lerm loan faciity under construction equipment finence scheme which carres an inleresl rate of 7.85% p.a. and (s repayabla in 2670 51.66
48 menlhly struclured instaiments commencing from April 2021 and ending in March 2025,
The loan Is secursd by
1) The whele of the curren! assels of the horower's stock of raw material, semi finished and finished goods, stores and spares including
ralating to plant and machinery (consumabiles stores and spares), bills receivable and book debts and all other receivables and
maevesablz, bath present and fulure:
2) The whole of the movalile fiked assets of the borrowar's including plant and machinery of the borrawer |
3) All the book debts and receivables (both present and future] of Ihe borrower including outsianding monies recelvable. claims and bills
which are now due.
+iii) This loan carries an interes! rate of B.25% p.a Itis repayable in 48 manthly structured instalmants commencing from Ccleber 2020 and 1287 a7
anding in Seplember 2024
The loan Is secured againsl the equipmeant purchased.
xiv) The loan camies an interast rate of 7.41% p.a. and is repayable in 37 monthly structured instalmenls commeneing fram June 2021 and 8.03 38,79
ending in June 2024. The |pan is secured against the equipment purchased
xv) The loan carries an interest rate of 7 15% - 9.25% pa. and s repayable in 33 lo 48 manthly struclured instalmenis, The loan is secured 160642 64512
against (he equipment purchased
xvi) The loar carries an interesl rate of 9 25% p.&. and is repayable in 48 monthly structured installments. The |oan is securad ggainst the 37105 -
equipment purchased
©) Terms loans from Non Banking Financial Institulions - Secured
i) The loan carries an nteres! rate 8.80% and is repayable in 24 equal guarierly instalments commengeing from March 2025 and ending on 7.536.29
Decamber 2020
These loans are secured by
1) First Pari passu eharge on the entire fiked assels (movable & iImmovable) of the Group
2) First Pan passu charge on brand name, (ntangibles. goadwill, inlelleciual capital of borrower
3) First Pan passu charge on Ihe eserow acciunt for reuting 100% of the cashfiows
4) First pari passu eharge on Ihe current assets of the Group
i) The lean carries an inlefest rate §.80% and is repaysable In 20 quarlary instalments commencing from April 2621 and ending on Apnl 351120
2026.
1) First pari paasu charge by way of hypothecation on all present and fulure fixed and current assels of the barrower.
2} Par| passu charge on Escrow/ TRA of cash llows perdaning to al lzast 70% of the tolal revenue of the borrowear
3) Unconditional and irrevocable guarantee from (e promaler,
4} Debt Service Reserve Accounl (DSRA) of amount 2 61.88 |akhs (31 March 2023. T 64843 |akhs| equivalent o debl servicing
{interest and principal] for the next 3 monlhs to be created upfronl and maintained &1 all imes
i) The loan carres an interest rate 925% - 960% p.a (31 March 2023 9.25%) and s repayable in 20 struclured quartery instalments 2,486 86
commenging from January 2023 and ending in January 2028
These loans are secured by
1 First pari passu charge by way of morigagedhypolhecalion an entire fixed asset including immoveabls and moveable of (he borrower
both present and fulure;
2 Fusl pari passu charge by way of hypothecation on enlita curren! assets both present and future
3 Personal guaraniees of Mr. Sunu Mathew, —
U W
Less: Curren! matunties of lang tenn borrowings (Refer note \/—\\f b\ 730040 = a8 21
a.f \r
a e " '-) & —
L—- A7 Tl 41,847.96 28,245.92
i In)/ e Lol

)
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Changes In liabilities arising from financing activities

An anglysis of net debland (he movement in net debls for eath of the reporting panad s as foliows:

As at As at
Faicuiars 31 March 2024 31 March 2023
Cash and cash eguivaienis (851.41) (823.12)
Non-current borrowings (including current maiurilies) 49,238.36 35,454 13
Lease liabillies ’ _ ' 5843.03 5310:52
Current borrowings 2068.85 -
Net debt 56,290.83 39,841.53
Liabilities from financing activities
Non-current
Parliculars isasaiiatiiitiea borrowings Current Cash and cash
{including current borrowings equivalents
maturities)
Balance as at 1 April 2022 2,921.03 27,263.18 3,224.107 [2,343.46)
Cash flows (net) - s - 1.420.34
Mew leases 635463 - - %
Proceads from long term borrowings . - 14,085 04 s -
Repayment of long 1enm borowings - (7,804 71) - -
Repayment of shon term borrowings - - (3.224.17) -
Frincipal repayment of lease liabillies (1.718.93) - - -
Additions on acquisition of Skan Marine Services Privale Limited (Refer note 49) . 43.23 - .
Interasi expense 473.79 2,958.34 11673
Less on extinguishment of compulserily convertible debentures = 701.24 = -
Termination of leases (2.246:21) = -
Interast paid (473.79) (2,84571) {116.73)
Conversion of compound financial Instrument (CCD) - (36 49} - -
Bal, as at 31 March 2023 5,310.52 35,454.12 - (823.12)
Cash flows (net) - - 2,058 B5 7.7
Mew laases 4.863.61 - - -
Proceeds from long term borowings - 3387748 - -
Repayment of long lerm borrowings - (18.538.21) - -
Principal repayment of lease liabiliias (2,370.99) - - -
Interest expense 550.59 423509 270,08 =
Terminalion of leases (1,960.11) - - -
Interest paid (580.59) {4,069 50) (270.05) E
Cenversion of compound finandal instrument (CCD) = (1,721.42) - -
Bal as at 31 March 2024 5,843.03 49,238.37 2,068,856 (BE1.41)
As al As al
31 March 2024 31 March 2023

Mon-current provisions
Provision for employee benefits (Refer note 39)

- Gratuily 129.09 2628
Total 120,08 96,28
Barrowings {current)

Current maturilies of long lerm borrowings

- Term [oans from banks 702080 6.00821

- Terms |oans from non banking financial instilutions 359 51 120000
{Rafer note 20 for security and repaymeni details)

Warking capilal loans: (Refar note 22:1)

- Werking capital demand loan facilties 300.00 =

- Cash credit 1,768.85 -
Total 9,469.25 7,208.21

Nature of securilies

Secured

Werking capital demand loan of T 300.00 lakhs (31 March 2023: hil) obtained from bank |s secured by

a Second pari passu charge by way of hypothecation on all barower s inlangible assels including but nol limited 1o goodwill, uncalled capilal, intelieclual property rights and vnderiaking,
present and fulure.

b, Sacond pari passu charge by way of hypolhecalion onall barrower's langible movable assels including maovable plant and machinery, machinery spares; lools and accessories,
furriture, fixures, vehicles and all alher moveble assels present and fulure

The rate of interest is 8 25%, - 8 25% per annum

Cash credil of 2 0 46 lakhs (31 March 2028 Nil) obtained fram a bank which is repayable gn demand and is secured by

|, Second pari-passu securily interest on the enlire assels, both movables (excluding current assels) and iImmaovables of the borower. present and future;

ii. First pari-passu seewily interest on the enlire currenl assets including receivables of the borrower, present and future

iil.Firsl pari-passu seourity interest by way of hypoihecation! assignment or creation of security interestin:

a dll the rghls, titke, interes!, benefils. daim and demands whatsoever of lhe borrower

b all the righls. title. intares|, banefils. clam and demands whalsoever of the borower in any letter of credit, guarantee: performance bond provided by any counterparly lo the borewer
¢ all bark accounts (including Escrow) and reserves of borrower other reserves and any other bank aceaunts of 1he borewer whefher mainfained and accaunt (s} in substilulion thersof,
and Inall non-fund based reserves malmained by woy of lslters of creditbank guaraniens or otherwisa and in ail monies lying to cradil of such account {s) and in all investments made
from mares ying to credit of such accounl (s) exciuting DSRA created exclusively for the benefl of other lenders of the borrower

d all the rights. litle, interest benelils. claim and demands whatsoever of (he borrewer in he

insurance conlracts, policies. insurance proceeds, procured by the borrower or procured by any of its contractors favouring the borrawer/ project,

The rate of interest o cash eredil (s 9855 - 10% par annum

Gash oredit of 2 1,216 00 lakhs (31 March 2023 W) oblained fram a bank which is repayable on demand &nd is securad by

& First Pan Passu charge by way of hypothecation of all current assets (hoth present end fulure) of the borrower

b First pan passu charge by way of hypolhecation on escrow account of the bomawer

£ Second pan passu charge by way of hypothecalion on all movable fived assels (Bolh prasent and future) of the Dorrower

d, Second pari passu cherge by way of Rypothacation on all imang ASEIST i but not limited 1o goodwil, uncalled capital, intelleciual proparty nghts (both present and fulure) of
lhe borrower

The rate of interast on cash credit 15 9 05% per annum
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Cash credil of 552 39 iakhs {31 March 2023 Nil) oblainad from bank (3 securad by,
a Pledged of open ended debl multal funds held by the Holding Company amounting to ¥ 5,180.02 1akhs
The loan carres an interest rate of 9% poa to be linked lo |-WVICLR 60 and spread

Trade pavables

Total outstanding dues of micro and small entemrises
Total oulstanding dues of crediiors olher than micro and small enfepnses

Total
Ageing of Trade Payables

As at 31 March 2024

E iz as at and for the year ended 31 March 2024

As at
31 March 2024

As at
31 March 2023

248.15
A 48662

q0.87
474285

4,744,67

4,783.82

Parleulars

Oulsianding fron Ihe dale of ransaction

Unbilled

Less than 1 year

1-2 years

2-1 years More than 3 years

Total

Undisputed:

Dues lo micro and small enterprises
Dues of craditors olher (han micre and
small entarprises

Disputed:

Dues to micto and small enlerprises
Dues of creditors alher than micre
and smal| enlarpfises

324402

240.01
1.160.74

43
67.28

a7 366
1145 382

248.45
4,496.52

Tatal

3,244.12

1,408.75

71.60

11.62 7.58

4,144 67

As a1 31 March 2023

Farticulars

Culstanding irom the date of ransaction

Unbilled

Less than 1 year

1-2 years

2-3 years Maore than 3 years

Undisputed:

Dues lo micro and small enterprises
Dues of credilors ather than micro
and small enterprises

Disputed:
Dues 1o micro and small entarprises
Dues of credilars ather than micro

1,844 81

40.97
2.898.04

Total
40.87

4,742.85

and small er

Tatal

1,844.81

2,838.01

4.783.82

Other current financial labilities
Payable for capital noods
Empicyee relaled payables

Total

Other current llabilities
Advance from customer
Statutory dues payable
Revenue recelved in advance
Securily deposis®

Qther liabilities

Tetal

* Sacurily fiom

Movement in revenus in advanc:

As at
31 March 2024

BE10.74
356.33

As at
31 March 2023

7,541 34
294,94

3,866.07

7,836.28

42571
195.54
J33.04
10.21
200

201 34
190,74

13.84
4 87

970.50

#10.76

are to be adjusied against the oulstanding receivables al Ihe end of cantract peried.

Parliculars

As al
31 March 2024

As al
31 March 2023

Batance al the beginning of (he year

Add: Revenue received in advance from

33304

Less: invoice raised during the year

Balance as at end of the year

333.04

from

Movement in

Particulars

As al
31 March 2024

As al
31 March 2023

Balance al lhe beginning of the year

20134

157.04

Less: Invoice raised dunng the year

(6342

(122.04)

Add: Advance given during the year

26178

166.34

as at end of the year

420.74

201.34

Current provisions

F for

- Graluily

- Compensaled ahsences
Total

(Refer note 39)

Qv
58'/—
/4

WANDID,
K¢
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Summary of material accounting policies and other explanatory information to the consolidated financial statements as at
and for the year ended 31 March 2024

(Amount in T lakhs, except for share data, and if otherwise stated)

Particulars

Year ended

Year ended

31 March 2024 31 March 2023

27 Revenue 'frum operations

(a) Sale of products
(b) Sale of services
(¢) Other aperating revenues

(i) Information of disaggregated revenue as per Ind AS 115

{A) Based on nature of product or service:

(a) Sale of products:
Sale of traded goods
- Pallets
- Lumber
- Forklift
- Others

(b) Sale of services
Rental income and other incidental services:
- Pallets
- Foldable large containers (FLC) and crates
- Utility box
- Bells and wedaes
- Material handling equipments

(c) Other operating revenue
Sale of scrap
Excess provision writien back

Tatal revenue from operations

(B) Based on timing of revenue recognition:

Products transferred at a point of time
Services transferred at a point of lime

1,089.38 567.32
34,914.24 24,276.70
493.46 502.66
36,497.08 25,336.68
773.61 383,63

. 155.27
312.57 10.12
3.20 8.30
1,089.38 557.32
25 048,73 20,210 70
2.852.26 3,072.57
544.17 187.56
67.96 58.71
6,401.12 747.16
34,914.24 24,276.70
493.46 410.60

. 92.06
493.46 502.66
36,497.08 25,336.68
1,089.38 557.32
34,014.24 24,276.70

The amounts receivable from customers become due afier expiry of credit period which on an average ranges between 7-90
days. There is no significant financing component in any transaction with the customers. The Group does not have any remaining
performance obligation as contracts entered for sale of goods and services are for a shorter duration. Further, the Group's entire

business falls under one operalional segmenl of 'Pooling of resources”.

There is no reconciling items in revenue from operations with contract price as required by Ind AS 115,

{ii) The following table gives details in respect of contract revenues generaled from the top customer and tap 5 cusiomers for the

28

29

year ended March 2024:
Revenue from lop customer
Revenue from top five customers

5,382.68
11,172.44

3,708 67
7,363.01

For the year ended 31 March 2024 ane (1) [31 March 2023: one (1)] eustomer individually accounted for more than 10% of the

total revenue.

Other income

Interest income

- on bank deposits

- on financial assels measured al amorlised cost

- on income tax refund

- on sales lax f VAT refund

Net gain due to change in fair value of current investments
Dividend income on non-current invesiments

Gain on termination of lease (Refer nole 37)

Gain on sale of propery, plant and equipment (net)
Gain on sale of investment, debenlure and bonds
Foreign exchange gain (nel)

Miscellaneous

Purchase of stock-in-trade
Pallets
Forklift

102,00 111,26
21.06 16.47
21.56 48.08

- 72.04

183.80 19.99

- 0.29

148.62 204.70

189 09 -
16.97

6.48 -
6.80 7.01

597.28 479.84

6Y7.12 496.77

266.47 38.88

963.59 535.66
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Summary of material accounting policies and other explanatory information to the consolidated financial statements as at

and for the year ended 31 March 2024
fAmount in T lakhs, except for share data, and if otherwise stated)

30 Changes in inventories of stock-in-trade

At the end of the year
Slock-in-lrade (Refer note 10)

At the beginning of the year
Slock-in-trade (Refer note 10)
Slock-in-lrade on the date of acquisition of Skan Marine Services Private
Limited (Refer note 49)

31 Employee benefits expense
Salaries, wages and bonus
Share based payment expense (net) (Refer note 19.1)
Contribution to provident fund {Refer note 39)
Slaff welfare expenses

32 Finance costs
Interest expense on financial liabilities measured at amortised cost
- debentures (Refer note 40)
- lerm loans

Interest expense on;

- cash credit

- lease liabililies (Refer nole 37)

- loss on exlinguishment of compulsorily convertible debentures [Refer note 18(f)]
- olhers

33 Depreciation, amortisation and impairment expenses
Depreciation on property, plant and equipment (Refer note 2)
Amortisation on intangible assets (Refer note 5)

Depreciation an righl-of-use assels (Refer nole 37)
Impairment of property. plant and equipment (Refer nete 3)

34 Other expenses
Contract labour
Repairs and maintenance
Renl (Refer noles 37 and 40)
Rales and taxes
Insurance
Loss on sale of praperly, plant and equipment (net)
Software
Marketing
Conveyance and travelling
Packing. freight and transport (net of recoveries)
Legal and professional fees
Corporale social respansibility
Auditors' remuneration
Office
Pawer and fuel
Forklift inspection
Provision for expected loss
Loss on sale of invesiments
Miscellaneous

Year ended

Year ended

31 March 2024 31 March 2023

0.33 41.52
41,562 1.64
s 8,72
41.19 (31.16)
5,578.14 2.793.21
286.26 271.41
315,75 109.23
60.57 38.12
6,240.72 3,211.97
101.08 189.35
4,134 81 2,682 37
4,235.99 2,781.72
270.05 116.73
55059 473.79
- 701.24
3.60 17072
824.24 1,462.48
5,060.23 4,244.20
6,321.04 4,963.00
115.13 43.05
2,660.03 1,975.97
2,164,68 42078
11,260.88 7,402.80
1,168.61 1.181.87
2,850.16 3,662.01
140.22 164.38
136.55 49.41
138.25 112.79
. 0.19
162.69 135.91
254.12 234.02
367.42 243,89
2,731.07 2,585.97
417 35 563,61
52 .65 25.26
68,18 7275

17.91 :
5M 220
3.36 ;

180.72 507.80
; 10,94
150.87 27 .82

8,957.14 9,470.83
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Summary of material accounting policies and other explanatory information to the consolidated financial statements as at
and for the year ended 31 March 2024

(Amount in ¥ lakhs, except for share data, and if otherwise stated)

Year ended Year ended
31 March 2024 31 March 2023

35 Other comprehensive income
Items that will not be reclassified subsequently to the statement of profit or loss

Gain on fair value of defined benefit plans as per actuarial valuation 519 972
Tax effect on above {1.30) (1.43)
3.89 8.29

36 Earnings per share (EPS)

Profit computation for both basic and diluted earnings per share
Net profit allributable 1o equity share holders for basic and diluled earnings per share 3,717.32 801.13

Computation of weighted average number of equity shares for basic earning per share :

Weighled average equity shares oulstanding during the year 2,42,23,439 2,05,67,102
Add : Effect of conversion

Compulsorlly convertible preference shares 8,24 40,779 7.90,19.608
Compulsorily converlible debentures 28 07 460 5508611
Number of shares for basic earning per share 10,92,71,678 10,50,95,411

Computation of weighted average number of equity shares for diluted earnings per share :

Number of shares for basic earning per share 10.92,71 678 10,50,95,411
Add Potential dilulion on exercise of employee stock oplions 1,898,999 580,444
Add: Potential dilution on conversion of oplionally convertible redeemable 12,987,062 20,48,600
preference shares

Weighted average number of Equity shares adjusted for the effect of dilution 11,07,67,739  10,86,24,455

Earningsi(loss) per share of face value ¥ 1 each

Basic (in ) 3.40 0.B6
Diluted (in ) 3.36 0.83
Nominal value per share (in ) 1.00 1.00
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Summary of material accounting policies and other explanatory information to the consolidated financial statements as at and for the
year ended 31 March 2024

(Amount in ¥ lakhs, except for share data, and if otherwise stated)

37 Leases - Ind AS 116

A Group as lesseo:

The Group's leased assels primarily consisl of leases for office premises and warehouse. Leases of office premises and warehouses
generally have lease term between 1 to 5 years. The Group has applied low value exemption for leases lapiops, lease lines, furniture and
equipment and accordingly are excluded from Ind AS 116. The leases includes non cancellable periods and renewable option at the

discretion of lessee which has been laken into consideration for determination of lease term.

i) Sel oul below are the carrying amounts of right-of-use assets recognised and the movements during the year:

Amount (Z lakhs)

Gross carrying value Buildings

As at 01 April 2022 3,721.44

Additions 6,400.96

Disposal (3,233.28)
As at 31 March 2023 6,889.02

Additions* 4,967.59

Disposal (2,634.41)
As at 31 March 2024 9,222.20

Accumulated depreciation

As at 01 April 2022 966.18

Deprecialion expenses 1,975.897

Accumulated depreciation on disposals (1,191.86)
As at 31 March 2023 1,750.29

Depreciation expenses 2,660.03

Accumulated depreciation on disposals (775.72)
As at 31 March 2024 3,634.60

Net carrying value

As at 31 March 2023 5,138.73

As at 31 March 2024 5,587.60

(*) The above addition is post netting off € 61.64 lakhs (31 March 2023: ¥ 471.89 |lakhs) pertaining to present value of security deposits

given for warehouses taken aon lease.

i) Set out below are the carrying amounts of lease liabililies and lhe movemenls during the year:

Particulars

Amount (¥ lakhs)

As at 1 April 2022 2,921.03
Additions 6,354 .63
Termination(**) (2,246.21)
Accretion of interest 473.79
Payment of lease obligalion (2,192.72)
As at 31 March 2023 5,310.52
Current 2,040.69
Non-current 3,269.83

Particulars

Amount (Z lakhs)

As at 31 March 2023 §,310.52
Additions 4,863.61
Termination(**) (1,960.11)
Accretion of inlerest 550.59
Payment of lease obligation (2,921.58)
As at 31 March 2024 5,043.03
Current 2,063.41
Non-current 3,789.62

(**) The Group has terminated certain lease agreements during the year due lo operational reasons, owing to which, the Group has
accounted an income of ¥ 148.62 lakhs (31 March 2023 : ¥ 204.70 lakhs) on such lerminalions.

Particulars

Less than one year i

One lo five years

More than five years e -}D)
S V4
iv) Refer nole 34 for expenses relaling lo shorl- nd low value assets. X .;,’\"/

f'::-:\

DlA & 31 March 2024 31 March 2023
VSIIDN

' ) 2,439.50 3.705.17

14,/
| =4 S A |
m{l = Ai )_‘i 3.801.98 4.007.72

The Group does nol face a significant liquidity risk with regard to lease liabililies as the current assets are sufficient to meel the obligations

relaled o lease liabilities as and when they are due.
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ended 31 March 2024

(Amount in & lakhs, except for share data, and if otherwise stated)

38 Commitments and Contingencies
As at As at
31 March 2024 31 March 2023

(a) Commitmeﬁts

Capital commitments (Net of capital advances) 1,408.33 1,072.78

(b) contingent liabilities
GST demand 10.92 1092

Based on the judgement by the Honourable Supreme Court dated 28 February 2019, past provident fund liability, is not determinable at present,
in view of uncertainty on the applicability of the judgement to the Group with respect to timing and the components of its compensation structure.
In absence of further clarification, the Group has been legally advised to await further developments in this matter to reasonably assess the
implications on its financial statements, if any.




LEAP India Private Limited
Summary of material accounting policies and other explanatory information to the consolidated financial statements as at and for the year
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39

A)

B)

c)

Gratuity and other post-employment benefit plans

Defined benefit plan (unfunded)

The Group provides for gratuity benefit under a defined benefil retirement scheme (ihe “Gratuity Scheme”) as laid oul by the Payment of Gratuily
Act, 1972 of India covering eligible employees i.e. an employee who has completed five years of service is entitled lo specific benefits. The level

of henefits provided depends on the member's length of service and salary at retirement age.

Liabilities wilh regard to the Gratuilty Scheme are determined by actuarial valuation carried out using the Pm]ected Unit Credit Method by an

independent actuary,

The scheme is neither funded with an insurance company in the form of qualifying insurance policy, nar any assels have been created.

Balance Sheet

Particulars

As at
31 March 2024

As at
31 March 2023

Changes in the present value of ohligation

Present valye of obligation at the beginning of the year 163.78 B8.12
Adjustment on acquisition of Skan Marine Services Private Limited - 60.51
Current service cost 55.64 41.37
Interest cost 11.96 8.74
Pasl service cost - -
Benefits paid (9.59) (5.24)
Re-measurement (or acluarial) (gain) / loss arising from: - =
- change in demographic assumptions (5.90) -
- change in financial assumptions 1.25 (8.91)
- experience variance (i.e. Actual experiences assumptions) (0.54) (0.81)
Present value of obligation at the end of the year 216.60 163.78
Bifurcation of present value of obligation at the end of the year as per revised Schedule Ill of the Companies Act, 2013
Classification of provisions
Current liability (Short term) 87.51 67.50
Non current liability (Long term) 129.09 96.28
Amounts recognized in the balance sheet 216,60 163.78
Statement of profit and loss

As at As at

Particulars

31 March 2024

31 March 2023

Expenses recognised in the Statement of profit and loss
Current service cosl

Net Interest cost
Total expenses recognised in the Statement of profit and loss

(Gain)/ loss recognised in the other comprehensive income

Re-measurement (or actuarial) (gain) / loss arising from:

- change in demographic assumptions

- change in financial assumptions

- experience Variance (i.e. actual experiences assumplions)

Components of defined benefit costs recognised in other comprehensive income

The principal assumplions used in determining gratuity for the Group’s plans are shown below:

Discount rale
Salary growth rate
Age of relirement
Adtrition / Withdrawal rates: (per annum)
White collar
Blue collar
Upto 30 years
31-40 years
41-50 years
Above 51 years

Mortality (table)

55.64 41.35
11.96 8.74
67.60 50.09
(5.90) -
1.25 (8.91)
(0.54) (0.81)
(5.19) (9.72)

31 March 2024

31 March 2023

7.15%
5.5% - 10%
58 - 60 years

5% - GB%:
47% - 68%
25%

25%

25%

25%

100% Indian
Assured Lives
Mortality (2012-14)
Ultimate

7.25% -7.45%
10%
58 - 60 years

5% - 77%
5% - 58%
25%

25%

25%

25%
100°% Indian
Assured Lives
Martality (2012-14)
Ullimate
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Summary of material accounting policies and other explanatory information to the consalidated financial statements as at and for the year
ended 31 March 2024

(Amount in T lakhs, except for share data, and if otherwise stated)

D)

E)

i

i)

The discount rate is based on the prevailing market yields of Indian government securities as at the balance sheel date for the estimated term of
the obligations.

The estimates of future salary increases, considered in acluarial valuation, take account of inflation, seniorily, promoetion and olher relevant
factors, such as supply and demand in the employment market.

31 March 2024 31 March 2023

Maturity profile of defined benefit obligation

Weighted average duralion (based on discounled cashflows) 1-12 years 4 years
Expectad cash flows over the next (valued on undiscounted basis):

1 year 18.73 68.18
2 lo 5 years 65.68 82.67
6 1o 10 years 43.03 34.69
More than 10 years 18.62 30.21

Sensitivity Analysis:

Significant acluarial assumptions for the determination of the defined benefit obligalion (DBO) are discount rate, expecled salary increase and
mortality. The sensitivity analysis below have been determined based on reasanably possible changes of the assumptions occurring al the end of
the reporting period, while holding all other assumptions constant, The resulls of the sensilivity analysis is given below:

31 March 2024 31 March 2023
Decrease Increase Decrease Increase
Delta Effect of ( -/+ 1%) change in discount rate 106.63 97.68 86.64 79.39
(% change compared to base due {o sensitivity) 4.60% -4.20% 4.50% -4.20%
Delta Effect of ( -/+ 1%) change in salary growth rate 98.24 105.92 79.92 85.98
(% change compared to base due lo sensilivily) -3.70% 3.9% -3.60% 3.8%
Della Effect of ( -/+ 50%) change in atlrition rate 122.43 89.74 98.01 73.81
(% change compared lo base due to sensilivity) 20.10% -12.00% 18.30% -10.90%
Delta Effect of ( -/+ 10%) change in mortality rate 101.97 101.99 82.86 B2 88
(% change compared to base due to sensitivily) 0.00% 0.00% 0.00% 0.00%

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the
change in assumptions would occur in isolation of one another as some of the assumplicns may be correlated. There was no change in the
methods and assumptions used in preparing the sensitivity analysis from prior years.

Compensated absences
The ohligations for compensaled absences as at year end amounts to ¥ 25.22 lakhs (31 March: 2023: 27.50 lakhs)

Defined contribution plan

Amount recognised as an expense and included in the Note as "Conlribution to provident fund” under note 31 is ¥ 315.75 lakhs (31 March 2023:
¥ 109.23 lakhs)
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40 Disclosure in accordance with Ind AS 24 Related Party Disclosures

a)

b)

c)

Names of related parties and description of relationship:

Description of relationship Names of related parties

(i} Entity having contral Verlical Holdings 1l PTE Limiled

Mr. Sunu Mathew - Managing Director
Mrs. Bindu Mathew - Director (uplo 14 September 2023)

(i) Key managerial person (KMP) #

(i) Relalive of key management personnel # Mrs. Bindu Mathew

(iv) Enterprises over which key managerial personnel are able to|Packaging Holding LLP
exercise significant influence #

# To the exlent where transactions have taken place and control

Related party transactions :

Mr. Sunu Mathew

Year ended
31 March 2024

Year ended
31 March 2023

Remuneralion 148.07 178.07
Reimbursement of expenses on behalf of the Group 2.29 11.13
Renl paid 11.45 10.28
Buyback of equity shares [Refer note 18 (n)] 5,608.81 -
Mrs. Bindu Mathew

Rent paid 11.45 10.28
Vertical Holdings Il PTE Limited -
Issue of Series H CCPS [Refer note 18 (j)) 15.000.00

Packaging Holding LLP

Interest on Compulsorily Convertible Debenlures (CCD) 101.08 188.35
Balance outstanding as at the year end As at As at

Payables
Mr. Sunu Mathew

Receivables
Mr. Sunu Mathew

Liability component of compound financial instrument

Packaging Holding LLP

Notes:

31 March 2024

31 March 2023

0.99

6.62

1,960.66

a) The remuneration lo KMP does not include provision for gratuily and compensated absences as separate figures are nol
available.

b) Refer noles 20 and 22.1 for guarantees and securilies provided by the related parties, in respect of borrowing facililies availed
by the Group.

¢} Related parly transactions were made on terms equivalent to those that prevail in arm's lengih transactions.

d) Refer sub-nole 2 in the consolidated statement of cash flows for non-cash movement in relation to conversion of compulsorily
converlible debenlures and optionally convertible redeemable preference shares.




LEAP India Private Limited

Summary of material accounting policies and other explanatory information Lo the conselidated financial stalements as at end for the year ended 31 March 2024
(Amaunt in ¥ lakhs, except for share data, and if otherwise stated)

41 Fair value measurements

(i) Fair value hierarchy

The fair values of the financial assels and liabilitiss are mcluded al the amount thal would be received to sell an assel or pald o transfer a liability in an orderly fransaction
between markel participant al lhe measurement date.
This section explains the judgmenls and estimates made in determining the fair values of the financial instruments (hal are (a) recogrised and measured at fair value and (b)
measured &l amorised cosl and for which fair valuss are disclosad in the financial statements. To provide an indication aboul the reliability of the inpuls used in determining fair
value, the Group has classified its financial instruments into the three levels preseribed under the accounting standard. An explanation of each level follows undemealth the table.

Level 1 : Level 1 hierarchy includes financial instruments measured using quoted prices. This includes lisled squily instrumenls, raded bonds and mulual funds that have quoted

price. The (air value of all equity instruments (including bends) which are traded in the slock exchanges are valued using the closing price as al the reporling period.

Level 2- The fair value of financtal instruments that are not traded in an aclive market (for example, traded honds, over-the counter derivalives) is determined using valuation
techniques which maximise the use of ohservable markel dala and rely as lille as possible on enlily-specific estimates. If all significant inputs required to fair value an instrument
are observable, the instrument is included in level 2.

Level 3 If one or more of the significant inputs is not based on observable markel data, the instrument is includad in level 3.

(ii) Valuation technique used to determine fair value
Specilic valuation technigues used o value financial instruments include:
- lhe use of quoted markel prices or dealer quotes for similer inslruments
- Ihe use of discounted cash flow for fair value at amorlised cosl

{iii} Assets and liabilities which are measured at amortised cost for which fair values are disclosed

Carrying value Fair value
Levei 1 Level 2 Level 3 Total
Financial Financial
Financial assels and liabilities as at . assels/ assets/ Total
31 March 2024 Amortised |\ ilities at fair liabilities at fair carrying
cost! Cost :
value through | value through value
profil or loss Qcl
Financial assets - non-current
Other financial assels 1.000.87 - - 1,000.87 - - -
Financial assets - current
Invesimenis
- Mulual funds - 518002 E 5,180.02 5,180.02 - 5,180.02
- Dabenture - 33.99 - 33.99 - 33.98 - 33.08
Trade receivables 14,362.19 - X, 14,362 .19 - - = E
Cash and cash equivalents B51.41 - - 851 .41 - - -
Bank balances other than cash and cash 488.65 - 488.65 - - -
equivalents
Loans 17.19 - 17.19 - - -
Other financial assels 1842 - 118.42 - - -
Einancial liabilities - non-current
Borrowings (including current maturities) 49,238.36 - - 49,238 36 - = - -
Lease liabilities 3788A2 + - 3.789.62 - -
Financial liabilities - current
Borrowings 2,008.85 - - 2 068.85 - - - =
Lease liabililies 205341 - - 2,053.41 - - -
Trade payables 4,744 67 - - 4,744 67 - - -
Other financial liabilities 3,066,07 - - 3,066.07 - - -
Carrying value Fair value
Level 1 Level 2 Leval 3 Total
Financial Financial
Financial assets and liabilities as at . assels/ assets/ Total
31 March 2023 Amortised | . iiities at fair liabilities at fair|  carryin
costl Cosl ying
value through | value through value
profit or loss ocl
Financial assets - non-current
Loans 5.36 - - 5.26 = = - -
Other financial assels 24177 - 241177 - - =
Financial assets - current
Trade receivables 8,532.60 - - 8,532.60 =
Cash and cash equivalents 923,12 - - 92312 = =
Bank balances olher han cash and cash 234,20 - 234.20 - - =
equivalents
Investments
- Mulual funds 114.22 - 14,22 114.22 - -
- Debenture - 17813 17913 178.13 - -
Loans 21.47 - 21.47 - = -
Other financial assels 65,61 65.61 - - = a
Finaneial liabilities - non-current
Borrowings (Including curren! maturilies) 35,454 13 = 3545413 - -
Lease liabilities 326083 3,268.83 - - - -
Financial liabilities - current
Borrowings = 3 =
Lease liabilities 2.040.68 2.040.69 - - -
Trade payahles 4. 783,82 £ 4.783.82 - = = =
Othet financia liabilties 7,835.28 /':',: ~7.636.28 2 = : :
.»r
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1 financial stat ts as at end for the year

42 Financial risk management

The Group's aclivilies expose il to interest rate risk, liquidity risk and credit risk. [n order lo minimise any adverse effects on the financial performance.
the Group's risk managemenl is carried oul by a corporate lreasury and corporate finance depariment under policies approved by the board of
directors and top management. The Group's treasury identifies, evaluates and mitigates financial risks in closa cooperation wilth the Group's operaling
units. The board provides guidance for overall the risk managemenl, as well as policies covering specilic areas.

This nole explains he sources of risk which Ihe entity is exposed to and how the enlity manages (he risk and the related Impacl in the financial
stalements.

A Credil risk
Credil risk s the risk of financial loss arising from counlerparty failure lo repay or service debl according to the contractual lerms and obligations.
Credit risk encompasses of bolh, the direct risk of defaull and the risk of delerioration of credilworthiness as well as concentration of risks. Credil risk
is controlled by analysing credil limils and credil worlhiness of he cuslomer on conlinuous basis lo whom the credil has been granied afler ebtaining
necessary approvals for credil. The financial instruments that are subject lo concentralion of credil risk prinzipally consist of lrade receivables, loans
and eash and bank equivalents.

To manage credit risk, the Group fallows a palicy of providing 7 1o 90 days credit to its cuslomers. The credil limil policy is established considering the
currenl economic trend of the induslry in which the Group is operaling. Also, the Irade receivables are menilored on a pericdic basis for assessing any
significant risk of non-recoverabliily of dues and provision Is crealed accerdingly. Refer note 12 for ageing analysis and for informalion of credil loss
allowance,

Loans and other financial assels includes loans granted lo employees, investiments in mutual funds, deposits receivable, interesl accrued on deposits
and ofher receivables. These receivables are monilored on a periodic basis for assessing any significant risk of non-recoverabilily of dues and
provision is created accordingly.

Credil risk on cash and cash equivalents is limited as the Group generally invest in deposits with banks and financial institutions wilh high credit
ralings assigned by internalional and domeslic credil raling agencies,

The movement of the allowance for lifetime expected credit loss is as below:

As at As at
Particulars
31 March 2024 | 31 March 2023
Balance at the beginning of the year 916.11 432,62
Changes in loss allowances
Additions 180.72 507.80
Bad debls wrillen off (44.01) (24.31)
Balance at the end of the year 1,052.82 918.11

B Liguidity risk
Liguidity risk is the rigk that the Group may nol be able lo meet its present and future cash and collateral obligations withoul incurring unacceptable
losses. The Group's objeclive is lo maintain optimum levels of liquidity and to ensure that funds are available for use as per requirement.

The liquidity risk principally arises from abligalions on account of financial liabilities viz. borrowings, trade payables and other financial liabilities.
The finance department of the Group Is responsible for liquidity and funding as well as selilement managemenl. In addition, processes and policies
relaled o such risks are overseen by senior management. Management manitors the Group's net liguidity position through rolling forecasts on lhe

basis of expecied cash flows.

(i) Maturities of financial liabilities

As at 31 March 2024 Carrying Conlractual maturities on undiscounted basis
amount
|Particulars Amount Reﬁ:’:::; o Upto 1 year Ee"‘;?;;::nf' B:‘::::: ) Total
Barrowings (including currenl maturities) 51,307.21 2,068.85 T,390.40 2791405 14,126.34 51,499.64
Lease liabililies 5,843.03 - 2,439.50 3,801.98 v 6,241.48
Trade payables 4,744 67 = 4,744,867 = - 4744 .67
Qther financial liabilities 3,966.07 - 3.965.07 = = 3,966.07
Tolal 65,860.98 2,068.85 18,540,64 31,716.03 14,126.34 66,451.86
As at 31 March 2023 Carrying Contractual maturities on undiscounted basis
amount
Particulars Amount Hepayabis on Upto 1 year Betwesn 1 and)  Beyand:s Total
demand 5 years years
Borrowings (Including current malurllies) 35464.13 - T.208.21 28,836.44 - 3G.,044.65
Lease liabililies 5,310.52 - 370547 4,007,772 - 7.712.89
Trade payables 4,783.82 = 4,783.82 - - 4.783.82
Olher financial liabililies 7.836.28 - 7.836.27 - - 7.836.27
Total 53,384.75 - 23,533.47 32,844.18 - 56.377.63

C Market risk
Market risk is the risk thal the fair value of fulure cash flows of a financial instrument will fluctuate because of changes in markel prices. Markel risk
comprises three types of risk: Foreign currency fisk, interes! rale risk and price risk. The Group's exposure to markel risk s primarily on aceount of
foreign currency exchange rale risk, price risk and inleresl rale risk. Major financial instrumenis affecled by market risk include borrowings,
debentures and bonds.




LEAP India Private Limited

Summary of material accounting policies and other explanatory information to the consolidated financial statements as at end for the year
ended 31 March 2024

(Amount in ¥ lakhs, except for share data, and if otherwise stated)

(i) Price risk

- Exposure

The Group's exposure to equily securities price risk arises from investments held by the Group and classified in the balance sheel at "fair value
through profit and loss.”

- Sensitivity

The table below summarizes the impact of increases! decreases of the BSE index on the Group's equity and gain/ loss for the pericd. The analysis.
is based on the assumption that the index has increased by § % or decreased by 5 % with all other variables held constant, and that all the Group’s
equity instruments moved in line with the index.

Impact of profil before lax

As at
31 March 2023

As at
31 March 2024

Particulars

BEE Sensex 30 - Increase 5% 258.00 571
BSE Sensex 30 - Decrease 5% {258.00) (5.71)
{i} Cash flow and fair value interest rate risk

- Interest rate risk management
Interest rate risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of changes In market interest
rale risks, The Group's exposure to risk of changes in market interest rates primarily to the Group's long-term debt obligations.

- Interest rate exposure
The exposure of the Group's borrowing 1o inierest rale changes al the end of the reporling period are as follows.

As at
31 March 2023

As at
31 March 2024

Particulars

Variable rate borrowings 46,936.70 31,626.92
Fixed rate borrowings 4,370.52 3,827.20
Total 51,307.22 35,454.12

Interest rate sensitivity
The following table demonstrales the sensitivily 1o a reasonably possible change in interest rates on that portion of borrowings affected. With all
other variables held constant, the Group's profit before tax is affecled through the impact on floating rate borrowings, as follows:

Particulars 31 March 2024 | 31 March 2023
50 bps increase would decrease the profit before lax by* (234.68) (158.13)
50 bps decrease would increase the profit before tax by* 234.68 158.13

* Sensitivity is calculaled based on the assumption that amount outstanding as at reporting dates were utilised during the year,

{ii) Foreign currency risk

43

The Group does not have any outstanding balances in foreign currency and consegquently the Group's exposure {o foreign exchange risk is Nil.
Although, the exchange rate between the rupee and foreign currencies has changed substantially in recent years, it has not affected the results of
the Group. The Group evaluates exchange rate exposure arising from foreign currency transactions entered during the year and follows
established risk management policies

Capital management

(a) Risk management

The Group's objectives when managing capital are to

1. Safeguard their abilily to continue as a going concern, so thal they can conlinue lo provide relurns for shareholders and benefils for other
stakeholders, and

2. Maintain an optimal capital structure to minimize the cost of capital.

In order 1o maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to
shareholders, izsue new shares, reduce debt or sell assels.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial
covenants To maintain or adjusl the capital structure, the Group may return capital to shareholders, issue new shares ar adjust the dividend
payment to shareholders (if permitled). Consistent with others in the industry, the Group monitors its capital using the gearing ratio which is net
debl divided by lotal debt + capital (equily)

The gearing ratios were as follows:

Particulars As at A at

aric 31 March 2024 | 31 March 2023
Net debl 56,298.63 39,841 53
Tolal equity 71,417.80 56.940.65
Capital Gearing Ratio 44.08% 41.17%

Consistent with others in the industry, the Group monitors its capital using the net debt lo equity ralio which is lolal debis divided by lolal equity and
intends to manage optimal ratios. In order to achieve this averall objeclive, the Group's capilal management, amongs! other things, aims to ensure
that It meets financial covenants attached to the borrowings that define the capital structure requirements.
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44 Intercst in ather entities
44 Invest s in idiaries:
Proportion of ownership
interest
P:: Name of the subsidiary Prfnsiipnr! place of aT:M;JﬁI:! Principal aclivities
: As at Asat E 9
31 March 31 March
2024 2023
Lessing of ralerial
. Nisterial Llsinaine 2o i it handling  equipments
aran Ma andiing Equipmeants Private : i d - providi |
1 India 100% 100% Cost and providing supply
Limited (TMHEPL) chain  services &
solutions
Leasing of malenal
SKAN Marine Services Private Limited ’a‘:g"“:r%w UT::"S“L‘J‘;;";
SMSP &t 21 Febru fi i 5% +
2 ﬁh':‘? L) (w.et ebruary 2023) (Refer note India 100% 100% Cost EHER | seies B
: solutions

44 The Board of Directors of the TMHEPL had approved arrangement for amalgamalion of erstwhile wholly ownad subsidiary, SMSPL in ils meating held on 25 July 2023. Thie Scheme of amalgamalion has
been approved by lhe Regional Directar, Ministry of Corporate Alfairs vide order dated 28 May 2024, The cedified copy of the Order has bean fied wilh Regisirar of Companies, Mumbai an 21 Junae 2024,
on which the Scheme became effeclive. Accordingly, the TMHEFL has accounted for lhe business combinalion transaction using the Peoling of inlerest method in accordance with the approved scheme as
per Appencix C of Ind AS 103, Business Combinations of Entities under Commen Control. Pursuant Lo above. 1he financial stataments of the TMHEPL in regpsct of the prior panods have been restaled from
Ihe dale of ablaining control in the Transferer Company. being 21 February 2023 The merger had no impact on the censolidated financial statements of the Group

44

Disclosure mandated by Schedule lll by way of additional information

Year ended 31 March 2024

Nel assels
(lotal assets - lolal liabilities)

Share in profit or loss

Share In other comprehensive income

Share in total comprehensive

As % of As % of
f Entit L
Name:of Entity:In the Qraup Amouit As % of Consolidated net = . As ?F',DE o 4 o Consaolidated other Amount Consolidated total
assels profit of loss comprehensive comprehensive
income income
Parenl Company
LEAP India Private Limited 7187752 107 00% 4,090,35 110.03% 879 175.00% 409714 110 00%
Indian subsidiary company
Taren Material  Handling  Equipments 0.00% -10.03% -F5.00% (375.90) -10.00%
Private Limited 23019 {37200} @)
Less: Elimination {749.81) -1.00% - 0.00% - 0.00% - 0,00%
Consolidated 71,417.89 3,717.35 3.89 3721.24
Year ended 31 March 2023
Met assets Share in total comprehensive

{lolal assets - lotal |iabilities)

Share in profit or loss

Share In other comprehensive income

income

Mame of Entity in the Group

As % of

As % of

As % of

etk As % of C“““:‘ ted net solidated Arisint Cﬂnsulidallad Thar Cnnsulicl:itad :olal
profit or loss comprehensive comprehensive
Incame income

Parent Company
LEAP India Private Limilad 56,987 82 100.00% G36.54 103.93% 3es AT 00% 240 40 103 00%
Indian subsidiary company
Taron Material Handling Equipmeants 520242 9.00% (26.06) -2.89% 443 52.00%: (21.63) -2.00%
Privale Limited (Refer note 44.2)
Less: Eliminatian (5,250 09) -6.00% (9.35) -104% - 0.00% (9.35) -1.00%
Consolidated 56,940,656 901.13 8.29 909.42
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Struck off Companies

N ' iy Mature of trar i Bal F hip with

ame of struck off entity wilh struck-off Company i ding tha struck off

Benchmark Supply Chain Receivables for sale of goods | !

Selutions Privale Limited sérvices 920 Na} relifed

35 Censullancy Privale Limite: Payable {or sale of goods / service 0.01 Mol related

Sri Sal i Payable for sale of goods { =ervice 119 Nol rafated

V-Apress Payable for sale of goods / senvice 0.00% Mol refated .
N o i Mature of ir i Relati ip with

G of struck off snbity wilh struck-off Company ding the struck off
Kr = Syst Far Rec bles {or sale of poods |
commercial Yehicies India sefvices 113 Mot related

Privale Limited

# amount l&ss than T 500

Segment reporting

Operaling segmeants are reporled in @ manner consistent with the Intsral reperting provided 10 the chiel oparaling decision maker. The chiel eperating decision maker regularly monilers and reviews lhe
operaling 1esulls of the whole Group as one segment of "Pecling of rescurces” Thus, as defined (n Ind AS 108 ‘Operaling Segments’. the Group's eénlie business falls under this ane operational segment
and nence the necessary information has already heen disclosed in the Balance Sheel and the Stalement of Profil and Loss. Furher, Ihe enlire business of 1he Group is within India. hence there is no
gecgraphical segmen|

Other Statutery Information

{i} The Group does not have any Benami property, where any praceeding has been inliated or pending against the Group for helding any Benami praperly

(i) The Group does not have any charges or salisfaction wiich is yel (o be s with Regi of Companies beyond [he stalulory period.
tilyThe Group has not traded or invesled in Cryplo currency or Vidual Currency during (he financisl year
{iv) The Greup has not advanced or loaned or invested lunds 1o any other person(s] ar entity(ies), including foreign enlities (i Jianes) willi the ur ing thal the | fizry shall

4 directly ot indirectly lend orinves! in olher persons or enbilies identified in any manner whatseayer by ar an behalf of the Group (Uiimate Benaficiaries); or
b provide any guaranise, security or the like to or on behall of the Ullimzie Benaliciaries
{v) The Group has net raceived any fund fram any person(s) ar enlily(ies), including fareign enlities (Funding Pary) with the understanding twhether recorded in writing ar afherwise) that the Group shall:
a dirsclly or indireclly lend or invest in other persons or entilies identifisd in any manner whalsoever by er on behall of the Funding Parly (Uiimate Beneficianes), or
b provide any guaranies, securly of the ke on behalf of the Uilimata Beneficiarles.
(vi}  The Group does nel have any such transaclion which 15 net recorded in Ihe books of accounts thal has been surrendered or dizclosed as income dunng the year in the tax assessmenis under the
Income Tax Acl, 1961 (such as, search or sUrvey or any oiher rzievan! pravisions of the Income Tax Acl 1961,
{vil) Mone af the eniities in the Group has not heen daclared witlul defaulier by any bank or financial institulion or government or any government authority,
{wili) The Group has complied with the number of layers prescribed under the Companies Act, 2013,

R iliati of stock submitted to banks with beoks of accounts where borrewings have been availed based on security of current assets

Holding Company

Amount

reporied in the Amotint of

guarterly | diftarense Reason for material variances
returnd

statement

Amount as per books

Quarter endad Name of bank Pariculars
of accounts

HOFC Bank The differences ara on account
Axie Bank of
ICIC] Bank 1) The submissions (o the banks
HSBC Bank were made before financial
30 dune-20a% HOFC Bank feporting clasure process

= S 2) Unbilled recavables nol being
e B Invenlory 1,650.56 1,698 49 {47 83) | considered in lrade "

ICIC! Bank §
HSBC Bank while reponing 1o the bank

Trade receivat 6,455 48 BI1TAT 318.31

HOFC Bank
Axls Bank
ICIC| Bank
HSBC Bank
HDFC Bank
Axis Barik |
ICICI Bank
HSBC Bank
HDFG Bank
Axis Bank
JCICI Bank
HSBC Bank
HOFC Bank
Hxis Bank Invent 2,061 88 2,025.51 36.37
ICICI Bank
HSBC Bank

Trade racei 1018669 8,339.53 047.16

30 Seplember 2023

y 210267 2,082 87 50.00

Trade ivables 11,135.70 10,525.35 610.35

31 December 2023

HOFC Bank
Axis Bark
IGIC| Bank
HSBC Bank
HOFC Bank
Axis Bank
ICICI Bank
HSBC Bank
HDFC Bank

31 March 2023 T Trade receivables 749505 708570 A09.35
Axis Bank

Trade ivabl 13.269.26 12,885.65 383.63

31 March 2024

Invererny 1.245.31 1.365.42 (20.11)

Amount
reported in the
funarterly
return!
stalement

Amount of
difference

Amotnt as per boaks

Reasaon fer material varianoes
of aceounts

Quarter ended Name of bank Particulars

The differences are on accoun!
al -

Trade racaivables 1:508:49 1 4FT.03 12148 |1 Submissions 10 the bank ware
mede before financial 1eporing
_|clouwra process

2 Unbilled receivables have not
been  considered  in frade
receivables  while repord|
the bank

31 March 2024 ICICI Bank

vERteTy 13632 140.88 5.57)
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Busin i - ition of SKAN Marine Services Privale Limited (also refer note 44.2)

Cn 21 February 2023, Taren Material Handling Equipments Private Limiled, & whally cwned subsidiary of the Holding Company, completed the acqusition of 100% slake in SKAN Manne Services Privale
Linwted, a company based n Mumbal, a leading provider of services related 1o leasing of malerial handling equipments and praviding supply chain services and solutions, The acquisiticn will complement the
Groups synergy 1o make dself & reputed name in (he (ogistic selutiens and pooling assel leasing business.

The business combination was conducled by enfering infe & share purchase agreement for a talal consideration of 38731 48 Inkhs (including 1ransaction cost of 7231 48 lakhs),

Furchase prce sllocated 1o the fair values of assets | and |

d includes value of cuslomesr relalionships as inlangible assels, which have been valued al © 113700 2khs, 10 be

. amorised aver the period of 15 years The excess of purchase consideralion over nelassets and (he idenlified intangible assel has been recognised as Goadwill

All assels, liabiilies and reserves in the books of Skan Marne Services Private Limited as on 21 February 2023 are recognised in the Group's books at their respeciive carrying values. The purchase pnce has
been allocated hased on the Group's appraisal of {air values as follows:

Particulars Amount

Total purchase consideration 850000
Add, transaction costs 23148
Less Tolal nel assels acquired” {4,698.30)
Lass  Imangibles identified on business combination : Cuslomer F {1.137.00)
add: Defarred 1ax on customer relationship 28618
Goodwill 4,182.36

(*Carrying value is equal to fair value expect for value of immovable property)

During the year. the Helding Company has raceived an ananymaus whistiebiower eomplaint which, bas(s invastigation from an indepanrent consultant, has been appropriately deall with by the managenient
withoul having any impact e the et lidated financial

The Ministry of Corporate Alfairs (MCA) has prescribed a new requirement for companies under the provizo to Rule 3(1) of the Companies (Accounis} Rules, 2014 inserled by the Companies (Accounts)
& {men! Rules, 2021 reguining ecmpanies, which uses accounting saflware for maintaining its books of account, shall use only such accounting seflware which has a fealure of recording audit Irail of each
and every lransection, crealing an edit lag af sach change made in the books of aceount along wilh (he date when such changes were made and ensunng thal he audit irail cannol be disabled

The Holding Company and iis subsidiary uses an accounfing soflware for maintaining s books of account which has a feature of recording audit trafl (edit |og) facilily and the same has operated throughoul
the year for all relevenl iransaclions recerded in 1he accounting software, except thal audil irail fealure was not i at the I level for I i .

The subsidiary has also usad another accounting software for maintaining its books o sccount from 1 Apnl 2023 to 10 Delober 2023 which did not have a feature of recording audit irail (adit lag) facility. The
subsidiary migraled to updated version of Ihe sawd accounting seftware which has a fealure of recording audit Irail (edil log) tacility and the same was enabled fram (ne dale of migration Le., 11 Oclober 2023
Further, for lesting purpese 1he audil irail fealure was disabled on 16 Oclober 2023 at 3:51 M and subsequently re-enabled on the same day al 3:56 PM.

This is a summary of malenal accounting pelicies and olher explanatory information referred (e in our repant of even dale L
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