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To

Independent Auditors' Report on the Restated Consolidated Financial Statements

The Board of Directors

Zeal Global Services Limited
A-261-262, Third Floor.,

Street No. 6, Mahipalpur Extension,
New Delhi-110037, India.

Dear Sirs,

)

\

Ls

We, Bhagi Bhardwaj Gaur & Co. ("we”, “us” or “BBG & Co.”) have examined the attached Restated Consolidated Statements
of Assets & Liabilitics Zeal Global Services Limited (hereinafier referred (o as “the Company™) and its subsidiaries and joint
ventures (the company, its subsidiaries and Jjoint venture together referred to as “Group™), as at January 31, 2023, March 3 1,
2022, March 31, 2021, and March 31, 2020, Restated Consolidated Statement of Profit and Loss and Restated Consolidated
Statement of Cash Flows for the financial year / period ended on January 31, 2023, March 3 1,2022, March 31, 2021, and March
31, 2020 (collectively referred to as the “"Consolidated Restated Summary Statements” or “Consolidated Restated
Financial Statements™) annexed to this report and initialled by us for identification purposes. These Consolidated Restated
Financial Statements have been prepared by the management of the Company and approved by the board of directors at their
meeting held on May 29, 2023 for the proposed Initial Public Offering (“SME IPO™) of Equity Shares on Emerge Platform of
National Stock Exchange of India Limited (*NSE SME™) of the Company.

The Restated Consolidated Financial Statements have been prepared in accordance with the requirements of:

¢ section 26 of the Companies Act, 2013 (herein after referred to as “the Act”) read with Companies (Prospectus and
Allotment of Securities) Rules 2014 as amended from time to time;

e The Securities and Exchange Board of India ["SEBI”| (Issue of Capital and Disclosure Requirements) Regulations 2018
("ICDR Regulations™) and related amendments / clarifications from time to time issued by the SEBI

*  The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants
of India ("ICAI"), as amended from time to time (the "Guidance Note").

The Company’s Board of Directors is responsible for the preparation of the Restated Consolidate Financial Statements for the
purpose of inclusion in the Draft Prospectus / Prospectus to be filed with Securities and Exchange Board of India, Emerge
Platform of National Stock Exchange of India Limited and Registrar of Companies in connection with the proposed SME IPO.
The Restated Consolidated Financial Statements have been prepared by the management of the Company on the basis of
preparation stated in Annexure 4 to the Restated Financial Statements. The respective Board of Directors of the companies
responsibility includes designing, implementing and maintaining adequate internal control relevant to the preparation and
presentation of the Restated Consolidated Financial Statement. The respective Board of Directors are also responsible for
identifying and ensuring that the company complies with the Act, ICDR Regulations and the Guidance Note.

We have examined such Restated Consolidated Financial Statements taking into consideration:

®  The terms of reference to our engagement letter with the Company requesting us to carry out the assignment, in connection
with the proposed [PO of Equity Shares on Emerge Platform of National Stock Exchange of India Limited ("IPO” or “SME
IPO™); and
The Guidance Note also requires that we comply with ethical requirements of the Code of ethics issued by ICAI;
Concepts of test checks and materiality to obtain reasonable assurance based on verilication of evidence supporting the
Restated Consolidated Financial Information;
the requirement of Section 26 of the Act. and the SEBI ICDR Regulations,
Our work was performed solely to assist you in meeting your responsibility in relation to your compliance with the Act,
SEBIICDR and the Guidance Note in connection with the issue,
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~=  We did not audit the Financial Statements of the Associate Concern for the period/year ended on at January 31, 2023, March

\)

31. 2022, March 31, 2021, and March 31, 2020, whose share of profit/(losses) included in the Restated Consolidated Financial
Statements for the relevant years/period is tabulated below which have heen audited by other auditor for Teleport Commerce
IN Private Limited (Associate Concern) and have been certified by management of the Company and in our opinion on the
Restated Consolidated Financial Statements in so far as it related to amounts and disclosures included in respect of Associate
Concern is based on the report of such other auditor/ management certified financials.

(Rs. in Lakhs

Particulars January 31, 2023

IFor the period endedP’ or the year ended 31°{For the year ended 318For the year ende
March, 2022 March, 2021 31* March, 2020

Profit after tax* 11.75 198.15 18.71 (7.24)

*The above figures reflects the consolidated group’s share of profits/(losses).

6.

The Restated Consolidated Summary Statements in relation to an associate company, Teleport Commerce IN Private Limited,
was examined by the other auditor, whose reports have been received and included in the Restated Consolidated Summary
Statements and who have also confirmed that the restated financial information of such associate:

e have been made after incorporating adjustments for changes in accounting policies, material errors and
regrouping/reclassifications retrospectively in the respective financial periods to reflect the same accounting treatment as
per the accounting policies and groupings/classifications as at January 31, 2023;

e does not contain any qualifications requiring adjustments; and

e have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note;

Based on our examination and according to the information and explanations given to us we report that the Restated
Consolidated Financial Information:

e have been prepared afier incorporating adjustments for the changes in accounting policies, material errors and
regrouping/reclassifications to reflect the same accounting treatment as per the accounting policies and
grouping/classifications followed as at and for the financial years / period ended January 31, 2023, March 31, 2022, March
31,2021, and March 31, 2020,

e have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note.
an extra-ordinary items that need Lo be disclosed separately in the accounts and have been disclosed accordingly.

There are no qualification in the Special Purpose Audit Report which required any adjustments.

In accordance with the requirements of the Act including the rules made there under, ICDR Regulations, Guidance Note and
engagement letter, we report that:

e The “Restated Consolidated Statement of Asset And Liabilities™ of the Company for the financial period/year ended on
January 31, 2023, March 31, 2022, March 31, 2021, and March 31, 2020 examined by us, as set out in Annexure 1 to this
report read with Significant Accounting Policies in Annexure 4 has been arrived at after making such adjustments and
regroupings to the consolidated financial statements of the Company, as in our opinion were appropriate and more fully
described in notes to the Restated Consolidated Summary Statements to this report.

e The “Restated Consolidated Statement of Profit and Loss™ of the Company for the financial period/year ended on at
January 31, 2023, March 31, 2022, 2021 and 2020 examined by us, as set out in Annexure 2 to this report read with
Significant Accounting Policies in Annexure 4 has been arrived at afier making such adjustments and regroupings to the
consolidated financial statements of the Company, as in our opinion were appropriate and more fully described in notes to
the Restated Consolidated Summary Statements to this report.

e The “Restated Consolidated Statement of Cash Flows™ of the Company for the financial period/year ended on at January
31, 2023, March 31, 2022, 2021 and 2020 examined by us, as set out in Annexure 3 thisrepart read with Significant
Accounting Policies in Annexure 4 has been arrived at after making such adjustmengand regra ".,‘\-‘» s to the consolidated
financial statements of the Company, as in our opinion were appropriate and more f
Consolidated Summary Statements to this report.
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~  The Restated Consolidated Financial Statements of the Company have been compiled by the management from the consolidated
financial statements of the Company for the financial year / period ended on January 31,2023, March 31,2022, 2021 and 2020.

10. We have also examined the following other financial in formation relating to the Company prepared by the management and as
approved by the Board of Directors of the Company and annexed to this report relating to the Company for the financial
period/year ended on at January 31, 2023, March 31. 2022, 2021 and 2020 proposed to be included in the Draft Prospectus /
Prospectus (“Offer Document™).

11. Annexures to the Restated Consolidated Financial Statements of the Company:

Particulars Annexures
Restated Consolidated Statement of Assets and Liabilities 1
Restated Consolidated Statement of Profit & T.oss 2
Restated Consolidated Statement of Cash Flows . 3
Corporate Information, Summary of significant accounting policies and Other Explanatory Notes to 4
Restated Consolidated Summary Statement

™~ Statement of Restatement Adjustments to Audited Consolidated Financial Statements 5
« [Restated Consolidated Statement of Share Capital 6
Restated Consolidated Statement of Reserves and Surplus i
Restated Consolidated Statement of Borrowings 8
Restated Consolidated Statement of Provisions 9
Restated Consolidated Statement of Other Current Liabilities 10
Restated Consolidated Statement of Trade Payables 11
Restated Consolidated Statement of Property, Plants and Equipment 12
Restated Consolidated Statement of Intangible Assets 13
Restated Consolidated Statement of Non Current Investments 14
Restated Consolidated Statement of Loans and Advances 15
Restated Consolidated Statement of Deferred Tax Assets/Liabilities 16
Restated Consolidated Statement of Non Current Tax Assets 17
Restated Consolidated Statement of Other Assets : 18
Restated Consolidated Statement of Trade Receivables 19
Restated Consolidated Statement of Cash and Bank Balance 20
Restated Consolidated Statement of Revenue from Operations 2]
Restated Consolidated Statement of Other Income 22
_ | Restated Consolidated Statement of Cost of services rendered : 23
Restated Consolidated Statement of Employee Benefit Expenses 24
== [ Restated Consolidated Statement of Finance Cost 25
Restated Consolidated Statement of Depreciation and Amortisation Cost 26
Restated Consolidated Statement of Other Expenses 27
Restated Consolidated Statement of Payment to Auditors 28
Restated Consolidated Statement of Contingent liabilities and commitments (to the extent not 29
provided for)
Restated Consolidated Statement of Segment Reporting 30
Restated Consolidated Statement of Related Party Transaction 31
Restated Consolidated Statement of Employee Benefits 32
Restated Consolidated Statement of Earning in Foreign Currency 33
Restated Consolidated Statement of Expenditure in Foreign Currency 34
Restated Consolidated Statement of Unhedged Foreign Currency Exposure 35
Restated Consolidated Statement of Earnings Per Share 36
Restated Consolidated Statement of Events occurring after the Balance Sheet Date 37
Aggregate information of Associates that are not individually material T 38
Restated Consolidated Statement of Disclosure of interest in associates 8OVWAI N 39
Additional information about Subsidiary and Associate Concern //@W \qp,k\ 40
Disclosure of interest in Subsidiaries and Non Controlling Interest £ \v‘i\ 41
Material Adjustments And Regroupings To Restated Summary Statements {( { NEWDELHI J% ] 42
Restated Consolidated Statement of Accounting Ratios AN /&) 43
Restated Consolidated Statement of Tax Shelters Waon—2Y/ 44
Restated Consolidated Statement of Capitalisation NSIAU 45
Restated Consolidated Statement of disclosure of Accounting Ratios and Reason for Variance | 46

A
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Particulars Annexures
_Restated Consolidated Statement of Other Information 47

12. The Restated Consolidated Summary Statements do not reflect the effect of events that occurred subsequent to the respective

dates of the reports on audited financial statements mentioned in Annexure 37.

13. The Report should not in any way be construed as a re-issuance or re-dating of'any of the previous audit reports issued by any
other firm of Chartered Accountants nor should this report be construed as a new opinion on any of the financial statements
referred to therein.

14. We have no responsibility to update our report for events and circumstances occurring afier the date of the report.

15. In our opinion, the above financial information contained in Annexuré 1 to 47 of this report read with the respective Significant
Accounting Policies and Notes to Restated Consolidated Summary Statements as set out in Annexure 4 are prepared after
making adjustments and regrouping as considered appropriate and have been prepared in accordance with the Act, ICDR
Regulations, Engagement Letter and Guidance Note.

16. Our report is intended solely for use of the management and for inclusion in the offer document in connection with the SME
IPO. Our report should not be used, referred to or adjusted for any other purpose except with our consent in writing.

For Bhagi Bhardwaj Gaur & Co.
Chartered Accountants
ICAI Firm Registration Number: 007895N

Vijay Kumar Bhardwaj

Partner

Membership Number: 086426
UDIN: 23086426BGTZUG7832

Place of Signature: New Delhi
. Date: May 29, 2023




Zeal Global Services Limited
CIN : U74950DL2014PLC264849

wure 1

k.- .cated Consolidated Summary Statement of Assets and Liabilities

All amounts are in INR Lacs unless otherwise stated

Particluars

As at
January 31, 2023

As at
March 31, 2022

As at
March 31, 2021

As at
March 31, 2020

I. EQUITY AND LIABILITIES

Shareholders’ funds
(a) Share capital Annexure 6 195.40 195.40 60.00 60.00
(b) Reserves and surplus Annexure 7 1,920.21 1,081.82 543.09 375.76
2,115.61 1,277.22 603.09 435.76
Non-current liabilities
(a) Borrowings Annexure 8 19.62 26.65 35.14 -
(b) Provisions Annexure 9 19.51 15.06 13.01 10.88
(c) Other liabilities Annexure 10 12.95 9.50 - =
52.08 51.21 48.15 10.88
Current liabilities
(a) Borrowings Annexure 8 1,224.30 167.67 136.27 258.00
(b) Trade payables Annexure 11
(i) total outstanding dues of micro enterprises and
13.73 = E =
small enterprises
(ii) total outstanding dues of creditors other than
e micro enterprises and small enterprises 1,410.97 1,611.34 1,021.80 1,442.31
(c) Provisions Annexure 9 0.57 3.70 3:23 0.07
(d) Other liabilities Annexure 10 152.00 83.68 80.53 56.01
2,801.57 1,866.39 1,241.83 1,756.39
4,969.26 3,194.82 1,893.07 2,203.03
II. ASSETS
Non-current assets
(a) Property, plant and equipment Annexure 12 75.37 48.75 69.12 29.39
(b) Intangible Assets Annexure 13 720.20 0.20 0.55 1.50
(c) Non Current Investments Annexure 14 244.48 232.72 34,57 15.86
(d) Loans and advances Annexure 15 975.07 11.83 18.45 165.79
(e) Deferred Tax Assets (Net) Annexure 16 21.73 13.13 7.11 5.41
(f) Non current tax assets Annexure 17 34.81 187.99 157.61 151.18
(g) Other assets Annexure 18 - - 176.73 353.46
2,071.66 494.62 464.14 722.59
Current assets
(a) Trade Receivables Annexure 19 984.73 1,286,55 931.29 362.17
(b) Cash and bank balance Annexure 20 911.42 1,126.49 415.44 1,063.50
(c) Loans and advances Annexure 15 1,000.79 266.58 69.92 54.02
(d) Other assets Annexure 18 0.66 20.58 12.27 0.74
2,897.60 . 2,700.20 1,428.93 1,480.43
4,969.26 3,194.82 1,893.07 2,203.03

The above Statement should be read with the Annexure 4 - Significant Accounting Policies and Other Explanatory Notes to Restated
Consolidated Summary Statements, Annexure 5 - Statement of Restatement Adjustments to Audited Consolidated Financial Statements and
Annexure 6 to Annexure 47 - Notes to Restated Consolidated Summary Statements.

The above restated consolidated summary statement of assets and liabilities should be read in conjunction with the accompanying notes.

In terms of our report attached

For Bhagi Bhardwaj Gaur & Co. For and on beh of.ti Board of Directors

Chartered Accountants

%\-ﬂe_ﬂ_go. 007395:19 !} ; % P

Vijay Kumar Bhardwaj
Partner
M. No. 086426

Nipun Anand
Whole Time Director
DIN : 06788513

Vishal Sharma
Managing Director
DIN : 03595316

Place : New Delhi

Place : Azerbaijan, Baku
Date : May 29, 2023

120 Date : May 29, 2023

(¥
e s

Chief Financial Officer

Place : New Delhi
Date : May 29, 2023

4T

Company Secretary

Place : New Delhi
Date : May 29, 2023

Place : New Delhi f
Date : May 29, 2023




Zeal Global Services Limited
CIN : U74950DL2014PLC264849

“Annexure 2

Restated Consolidated Summary Statement of Profit & loss
All amounts are in INR Lacs unless otherwise stated

For the ten month

Year ended Year ended Year ended
Particulars ended
Janaury 31, 2023 March 31, 2022 March 31, 2021 March 31, 2020
I. Revenue from operation Annexure 21 9,495.31 12,109.40 6,058.87 7,648.89
IL. Other income Annexure 22 10.07 18.37 36.06 22.20
III. Total Revenue (I + II) 9,505.38 12,127.77 6,094.93 7,671.09
IV. Expenses:
Cost of services rendered Annexure 23 7,534.92 10,461.99 5,162.76 6,815.55
Employee Benefits Expense Annexure 24 276.75 247.21 288.99 308.62
Finance Cost Annexure 25 62.51 8.46 21.86 4.30
Depreciation and amortization Expense Annexure 26 62.86 25.10 18.07 19.74
Other expenses Annexure 27 448.62 673.18 374.62 342.58
V. Total expenses 8,385.66 11,415.94 5,866.29 7,490.79
VI. Profit before Tax (III - V) 1,119.72 711.84 228.64 180.30
VIL. Tax expense:
Current Tax 301.67 193.55 60.73 50.35
Deferred Tax (8.60) (6.01) (1.70) (3.65)
Adjustment of tax related to earlier years - = - -
Total Tax Expense 293.07 187.54 59.03 46.70
VIII Profit After Tax before share of profit from associates (VI - VII) 826.65 524.30 169.61 133.60
Add: Share of Profit in Associates 1175 198.15 18.71 (7.24)
IX Profit After share of profit from associates 838.40 722.45 188.32 126.36
X Earnings per equity share (face value of INR 10 each) Annexure 36
Basic (in INR) 8.46 6.97 2.26 1.78
Diluted (in INR) 8.46 6.97 2.26 1.78

The above Statement should be read with the Annexure 4 -
Restated Consolidated Summary Statements, Annexure 5 -
Financial Statements and Annexure 6 to Annexure 47 - Notes to

Significant Accounting Policies and Other Explanatory Notes to
Statement of Restatement Adjustments to Audited Consolidated
Restated Consolidated Summary Statements.

The above restated consolidated summary statement of profit and loss should be read in conjunction with the accompanying notes.

In terms of our report attached

For Bhagi Bhardwaj Gaur & Co.

Chartered Accountants

Firm Reg. no. 00789§N

e

Vijay Kumar Bhardwaij

Partner
M. No. 086426

Place : New Delhi
Date : May 29, 2023

o)

For and on behalf

)

Nipun Anand
Whole Time Director
DIN : 06788513

Place : Azerbaijan, Baku

Date : May 29, 2023

Board of Directors

Wt
Yol O

Chief Financial Officer

Place : New Delhi
Date : May 29, 2023

e

Vishal Sharma
Managing Director
DIN : 03595316

Place : New Delhi
Date : May 29, 2023

il )\,n,/
al Gupta M‘

Company Secretary

Place : New Delhi
Date : May 29, 2023




Zeal Global Services Limited
CIN : U74950DL2014PLC264849

Annexure 3
Racbotd O e v St of Cash Flow
All amounts are in INR Lacs unless otherwise stated

For the ten month
Particulars anded Year ended Year ended Year ended

Janaury 31, 2023 March 31, 2022 March 31, 2021 March 31, 2020

A. Cash flow from operating activities

Net Profit before tax 1,119.72 711.84 228.64 180.30
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortization Expense 62.86 25.10 18.07 19.74
Interest Income (10.07) (18.37) (28.43) (22.15)
TDS on Equity Shares = -
Interest Expense 62.51 8.46 21.86 4.30
Gain of Sale of Property,plant & equipment (net) = = (7.63) =
Foreian exchange fluctuation losses 51.58 29.41 36.64 45.75
Trade and other receivable written off - 181.59 176.73 -
Deferred revenue expenditure W/off = = 5 =
Operating profit before working capital changes 1,286.60 938.02 445.88 227.94
Working capital adjustments:
(Increase)/ Decrease in trade receivables 312.32 (351.82) (567.22) 231.01 |
(Increase)/ Decrease in loans & advances (1,697.46) (150.03) 131.44 9.75
(Increase)/ Decrease in other current asset 19.92 (8.31) (11.53) (0.74)
Increase/ (Decrease) in other current liability 68.32 (45.17) 5.62 35.73
Increase/ (Decrease) in trade payable (248.76) 551.86 (459.05) 556.31
Increase/ (Decrease) in short term provisions (3.13) 0.46 3.16 (0.05)
Increase/ (Decrease) In long term provisions 4.45 2.04 2.14 4.50
(Increase)/ Decrease in other non current asset - - - -
Increase/ (Decrease) in non current liability 3.46 9.50 = =
Cash generated from operations (254.28) 906.55 (449.56) 1,064.45
Net income tax paid 148.49 223.93 66.54 165.28
Net cash generated from operating activities A (402.77) 682.62 {516.10) 899.17
B. Cash flow from investing activities
Purchase of property, plant and equipment (net) (809.48) (4.39) (49.22) (26.76)
(Investment in) / Withdrawal from Deposits with banks (net) (206.32) (450.10) 35.35 (96.36)
Interest Received 8.31 0.67 25.59 30.91
Investment in Associate - E & (23.10)]
Net cash used for investing activities B (1,007.49) (453.82) 11.71 (115.31)
C. Cash flow from financing activities
Proceeds from long term borrowings (Net) 1,049.60 22.92 (86.60) 174,51
Dividend Paid = = (2.10) (79.57)
Interest paid (62.51) (8.46) (21.86) (4.30)
Net cash generated from financing activities c 987.09 14.46 (110.56) 90.64
Net increase/ (decrease) in cash or cash equivalents A+B+C {423.16) 243.2 6514.9! 874.
Cash and cash equivalents at beginning of vear 508.38 265. 880.07 5.57
Cash and cash equivalents at end of year Annexure 20 85.22 .38 265.12 880.07
Components of Cash & cash equivalents
Balances with banks
- In current account 21.17 139.32 60.03 311.25
- In overdraft facilities 0.95 0.95 0.95 0.95
- In Deposits with bank (having maturity of less than three months) 62.53 361.65 192,02 559.18
Cash on hand 0.57 6.46 12.12 8.69
85.22 soa.gg 265.12 880.07
The above stamrnmt should be read with the Annexure 4 - SDgnlﬁcant Ancountlng Policles and Other Explanatory Notes to
C ry St Annexure 5 - Stat to Audited Consolidated
Financial Statements and Annexure 6 to Annexure 47 - Notes to R d l‘ d S Yy Stat
The above r d lidated v

of cash flows should be read in conjunction with the accompanying notes,

For Bhagi Bhardwai Gaur & Co. For and on behalf ol' \ of Directors
Chartered Accountants

Firm Reg. ng. 007895N . 7 W /
ar Bhardwai Nijn\‘ Vishal Sharma
Partner

Wholw Time Director Managing Director
M. No. 0B6426 = DIN : 06788513 DIN : 03595316
Place : New Delhi Place ; Azerbaijan, Baku Place : New Delhi
Date : May 29, 2023 Date : May 29, 2023 Date : May 29, 2023
(bl
LY 2
Kaushal Gupta onal Gupta
Chief Financial Officer ompany ry
Place : New Delhi Place : New Delhi

Date : May 29, 2023 Date : May 29, 2023
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Annexure 4

Significant Accounting Policies and Other Explanatory Notes to Restated Consolidated Summary Statement
All amounts are in INR Lacs unless otherwise stated

1.

2.1

2.2

(i)

(i)

(iii)

Corporate Information

Zeal Global Services Limited (“Zeal Global” or “the Holding Company” or "the Parent Company") is a public limited
Company domiciled in India and has its registered office A-261-262, Third Floor, Street No. 6, Mahipalpur Extension,
Mahipalpur, New Delhi, India110037.

The Helding Company together with its subsidiary and its associate concern (collectively referred as “Group”) are principally
engaged in Air Cargo Services.

Name of subsidiary and associate, country of incorporation and % of holding of the subsidiaries and associates are as
follows:-

Name Entity Type | Country Relations exist % of holding
ANSP Global Services Private Limited Subsidiary India From April 07, 2022 onwards 100%
Teleport commerce In Private Limited Associate India For whole restatement period 33%

Basis of consolidation and significant accounting policies
Basis of accounting and preparation of financial statements

The consolidated financial statements of the Group have been prepared in accordance with the Generally Accepted
Accounting Principles in India (Indian GAAP) to comply with the Accounting Standards specified under Section 133 of the
Companies Act, 2013 and the relevant provisions of the Companies Act, 2013 ("the 2013 Act") / Companies Act, 1956 ("the
1956 Act"), as applicable. The consolidated financial statements have been prepared on accrual basis under the historical
cost convention. The accounting policies adopted in the preparation of the financial statements are consistent with those
followed in the previous year.

Principles of consolidation

The consolidated financial statements relate to Zeal Global Services Limited (the '‘Company'), its subsidiary entities and the

Group's share of profit / loss in its associates. The consolidated financial statements have been prepared on the following
basis:

The financial statements of the subsidiaries and associates used in the consolidation are drawn upto the same reporting date
as that of the Company.

The financial statements of the Company and its subsidiary entities have been combined on a line-by-line basis by adding
together the book values of like items of assets, liabilities, income and expenses, after eliminating intragroup balances, intra-
group transactions and resulting unrealised profits or losses, unless cost cannot be recovered in accordance with Accounting
Standard (AS) 21-"Consolidated Financial Statements",

The consolidated financial statements include the share of profit / loss of the associate entities which have been accounted
for using equity method as per AS 23 Accounting for Investments in Associates in Consolidated Financial Statements.
Accordingly, the share of profit/ loss of each of the associate entity ( the loss being restricted to the cost of investment) has
been added to / deducted from the cost of investments,

2 W




Zeal Global Services Limited
~J74950DL2014PLC264849

Annexure 4

Significant Accounting Policies and Other Explanatory Notes to Restated Consolidated Summary Statement
All amounts are in INR Lacs unless otherwise stated

(iv)

(v)

(vii)

(viii)

2.3

(a)

(b)

The excess of cost to the Group of its investments in the subsidiary entities over its share of equity of the subsidiary entity ,
at the dates on which the investments in the subsidiary entities were made, is recognised as 'Goodwill’ being an asset in the
consolidated financial statements and is tested for impairment on annual basis. On the other hand, where the share of
equity in the subsidiary entity as on the date of investment is in excess of cost of investments of the Group, it is recognised
as 'Capital Reserve' and shown under the head 'Reserves & Surplus', in the consolidated financial statements. The 'Goodwill'
/ 'Capital Reserve' is determined separately for each subsidiary entity and such amounts are not set off among different
entities.

Minority Interest in the net assets of the consolidated subsidiaries consist of the amount of equity attributable to the
minority shareholders at the date on which investments in the subsidiary companies were made and further movements in
their share in the equity, subsequent to the dates of investments. Net profit / loss for the year of the subsidiaries
attributable to minority interest is identified and adjusted against the profit after tax of the Group in order to arrive at the
income attributable to shareholders of the Company.

The difference between the cost of investment in the associate and the share of net assets at the time of acquisition of

shares in the associate is identified in the consolidated financial statements as Goodwill or Capital reserve as the case may
be.

The consolidated financial statements have been prepared using uniform accounting policies for like transactions and other

events in similar circumstances and are presented to the extent possible, in the same manner as the Company's separate
financial statements.

Goodwill arising on consolidation is not amortised but tested for impairment.

Name of subsidiary and associate, country of incorporation and % of holding of the subsidiaries and associates are as
follows: -

Name Entity Type | Country Relations exist % of holding |
ANSP Global Services Private Limited Subsidiary India From April 07, 2022 onwards 100%
Teleport commerce In Private Limited Associate India For whole restatement period 33%

Summary of significant accounting policies

Use of estimates

The preparation of financial statements in conformity with Indian GAAP requires the management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure
of contingent liabilities, at the end of the reporting period. Although these estimates are based on the management’s best
knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes
requiring a material adjustment to the carrying amounts of assets or liabilities in future periods,

Property, Plant and Equipment

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if
any. The cost comprises purchase price, borrowing costs if capitalization criteria are met, directly attributable cost of
bringing the asset to its working condition for the intended use and initial estimate of decommissioning, restoring and similar
liabilities. Any trade discounts and rebates are deducted in arriving at the purchase price. Such cost includes the cost of
replacing part of the plant and equipment. When significant parts of property, plant and equipment are required to be
replaced at intervals, the Group depreciates them separately based on their specific useful lives, Likewise, when a major
inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the
recognition criteria are satisfied. All other repair and maintenance costs are recognised in profit or loss as incurred.
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Annexure 4

Significant Accounting Policies and Other Explanatory Notes to Restated Consolidated Summary Statement
All amounts are in INR Lacs unless otherwise stated
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Gains or losses arising from derecognition of property, plant and equipment are measured as the difference between the net
The Group identifies and determines cost of each component/ part of the asset separately, if the component/ part has a cost

(a) Depreciation on property, plant and
equipment

Dehreciation on property, plant and equipment is calculated on a written down value basis using the rates arrived at, based

Useful lives estimated by the management (years) as per Schedule 11 of Companies act, 2013

Office Equipment 5 years

Vehicle 8 years
Furniture and Fixture 10 years
Computer 3 years

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each

(b) Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible
Intangible assets are amortized on a straight line basis over the useful life of the as under-

Computer software 5 years

Intangible assets internally generated are measured at the cost that can be directly attributed, or allocated on a resonable
Intangible assets are amortized on a straight line basis over the useful life of the as under-

Licensing Agreement Rights 5 years

Leases

Where the Group is a lessee:

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of the |leased item, are
classified as operating leases. Operating lease payments are recognized as an expense in the statement of profit and loss on
a straight-line basis over the lease term, if the lease agreement contains a specific lock-in-period otherwise expense is
recognised as per lease terms.

Impairment of fixed assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication
exists, or when annual impairment testing for an asset is required, the Group estimates the asset’s recoverable amount. An
asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) net selling price and its value in use.
The recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets. Where the carrying amount of an asset or CGU exceeds
its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. 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 the 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.

Nnt losses, including impairment on inventories, are recognized in the statement of profit and loss. After
T
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Annexure 4

Significant Accounting Policies and Other Explanatory Notes to Restated Consolidated Summary Statement
All amounts are in INR Lacs unless otherwise stated

An assessment is made at each reporting date as to whether there is any indication that previously recognized impairment

(e) Revenue recognition
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Group and the revenue can

Income from services
The Group exercises judgement in determining whether the performance obligation is satisfied at a point in time or over a

Interest income
Revenue is recognized on a time proportion basis taking into account the amount outstanding and the rate applicable.

“ (f) Retirement and other employee Benefits

Retirement benefit In the form of provident fund is a defined contribution scheme. The contributions to the provident fund
(g) Foreign currency translation

Initial recognition
Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount the

Conversion

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

Exchange differences
The Group accounts for exchange differences arising on translation/ settlement of foreign currency monetary items as

(h) Income taxes
Tax expense comprises current and deferred tax. Current income-tax is measured at the amount expected to be paid to the

Deferred income taxes reflect the impact of timing differences between taxable income and accounting income originating
Deferred tax liabilities are recognized for all taxable timing differences. Deferred tax assets are recognized for deductible
The carrying amount of deferred tax assets are reviewed at each reporting date. The Group writes-down the carrying
amount of deferred tax asset to the extent that it is no longer reasonably certain or virtually certain, as the case may be,

that sufficient future taxable income will be available against which deferred tax asset can be realized. Any such write-down
is reversed to the extent that it becomes reasonably certain or virtually certain, as the case may be, that sufficient future

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set-off current tax assets
against current tax liabilities and the deferred tax assets and deferred taxes relate to the same taxable entity and the same

(i) Earnings Per Share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity

(i) Provisions & Contingencies
A provision is recognized when the Group has a present obligation as a result of past event, it is probable that an outflow of

(k) Contingent liabilities
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
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Annexure 4

Significant Accounting Policies and Other Explanatory Notes to Restated Consolidated Summary Statement
All amounts are in INR Lacs unless otherwise stated

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and in hand and short-term

(m) Current and non current classification
Group presents assets and liabilities in the balance sheet based on current/non-current classification,
An asset |s treated as current when it is:
+ Expected to be realised or intended to sold 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 equivalents unless restricted from being exchanged or used to settle a liability for at least twelve months
All other assets are classified as non-current

A liability is treated as current when it is:

* Expected to be settled in normal operating cycle

+ Held primarily for the purpose of trading

- Due to be settled within twelve months after the reporting period, or

* There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
All other liabilities are classified as non-current.

Deferred tax assets/liabilities are classified as non-current assets/liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation/settlement in cash and
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Annexure 5
Statement of Restatement Adjustments to Audited Consolidated Financial Statements
All amounts are in INR Lacs unless otherwise stated

Part A: Statement of Restatement Adjustments to Audited Financial Statements

Reconciliation between equity as per audited statutory financial statements and restated summary statements
Particulars As at As at As at As at
January 31, 2023 March 31, 2022 March 31, 2021 March 31, 2020

Equity (as per audited statutory financial statements) 2,115.61 1,327.48 603.24 433.58

Restatement adjustments:

Tax related to earlier years - (50.26) - 2.18

Prior Period Expenses - - (0.15) -
=y Total equity as per restated summary statement of 2,115.61 1,277.22 603.09 435.76

assets and liabilities

Reconciliation between profit/(loss) as per audited statutory financial statements and restated summary statements

Particulars As at Year ended Year ended Year ended
January 31, 2023 March 31, 2022 March 31, 2021 March 31, 2020

Profit/(loss) after tax (as per audited statutory financial statements) 838.40 772.56 190.65 126.37

Restatement adjustments:

Tax related to earlier years - (50.26) (2.18) (0.01)
Prior Period Expenses - 0.15 (0.15) -
Restated profit/(loss) after tax for the year 838.40 722.45 188.32 126.36
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Annexure 5
Statement of Restatement Adjustments to Audited Consolidated Financial Statements
All amounts are in INR Lacs unless otherwise stated

Part B: Material Regrouping

Appropriate regroupings have been made in the restated summary statement of assets and liabilities, restated summary
statement of profit and loss and restated summary statement of cash flows, wherever required, by reclassification of the
corresponding items of income, expenses, assets, liabilities and cash flows, in order to bring them in line with the
accounting policies and classification as per the summary statements of the Company for the period ended January 31, 2023
prepared in accordance with Schedule 111 of Companies Act,2013, requirements of Indian GAAP's - 'Presentation of financial
statements' and other applicable Indian GAAP's principles and the requirements of the Securities and Exchange Board of
India (Issue of Capital & Disclosure Requirements) Regulations, 2018, as amended.

Part C: Non adjusting items
Other audit qualifications included in the annexure to the Auditors’ reports issued under Companies (Auditor's Report)
— Order, 2020, on the financial statements for the year ended March 31, 2022, and audit qualifications included in the
annexure to the Auditors’ reports issued under Companies (Auditor's Report) Order, 2016 for the year ended March 31,

2021 and March 31, 2020, which do not require any corrective adjustment in the Restated Summary Statements are as
follows:

As at and for the year ended March 31, 2022
Annexure to auditor's report for the financial year ended March 31, 2022

Clause (vii)(b)

According to the information and explanations given to us, the following demands have not been deposited on account of

disputes.
Name of Nature of Amount of demand P:ir:z:';:r Pe;::z::tv:::ac:le;he From where
statue dues under protest protest (Financial year) dispute is pending

Disallowance
I”°°mlegg?" Act, | and addition to 2,26,56,465|  45,32,000 2016-17 CIT(A)

taxable income

As at and for the year ended March 31, 2021
Annexure to auditor's report for the financial year ended March 31, 2021

Clause (vii)(c)

According to the information and explanations given to us, the following demands have not been deposited on account of

disputes.
Name of Nature of Amount of demand A.mount Period to which the From where
statue dues under protest Pald dntee RERORRL relates dispute is pending
protest (Financial year)

Disallowance

Income Tax A
le%?x | and addition to 2,26,56,465 45,32,000 2016-17 CIT(A)
taxable income
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Annexure 6 Share Capital

Particulars

As at As at As at As at
January 31, 2023 March 31, 2022 March 31,2021  March 31, 2020

Authorised
20,00,000 Equity Shares of Rs. 10/ each

Issued, Subscribed & Paid Up
19,53,950 Equity Shares of Rs, 10/ each

Total issued, subscribed & fully Paid up Share capital

200.00 200.00 60.00 60.00
(March 2022 ; 20,00,000 March 2021 : 6,00,000 and March 2020 : 6,00,000) equity shares of Rs. 10/- each
195.40 195.40 60.00 60.00
(March 2022 : 19,53,950, March 2021 : 6,00,000 and March 2020 : 6.00,000) equity shares of Rs, 10/- each
4 00 0

a. Reconciliation of shares outstanding at the beginning and at the end of the Reporting Period

As at
January 31, 2023 As at March 31, 2022 As at March 31, 2021 As at March 31, 2020
Particulars MNo. of o No, mount Amount
At the beginning of the Period 19,53,950 195.40 6,00,000 60,00 6,00,000 60.00 6,00,000 60.00
Issued during the period (refer - - 13,53,950 135.40 - - -
note f and g below) =
Outstanding at the end of the perlod 19,53,950 195.40 19,53,950 195.40 _6,00,000 60.00 __6,00,000 _ 60.00

b.Terms/Rights attached to Equity Shares

The Holding Company has only one class of equity shares having a par value of Rs, 10 per share, Each holder of equity shares is entitled to one vote per share. In the event of liguidation of
the Holding Company, holder of equity shares will be entitled to receive remaining assets of the Holding Company after distribution of all preferential amount. The distribution will be in
P ¥ proportion to the number of equity shares held by the shareholders,

. Details of Shareholders holding more then 5 % share in the Holding Company

IR As at March 31, 2022

Particulars

Equity shares of Rs, 10
each fully paid

Panna Lal Anand

Nipun Anand

Vishal Sharma

d.1. Shares held by each promotor:

January 31, 2023 As at March 31, 2021 As at March 31, 2020
[} hares % holdin of shar % _holdin No, of shares % holdin o, of shar % _holdin,

- 0.00% B8.91,000 45.60% 3,56,400 59.40% 3,56,400 59.40%
14,84,940 76.00% 5.94,000 30.40% 2,37,600 39.60% 2,37,600 39.60%
4,68,935 24.00% 4.68,950 24.00% 6,000 1.00% 6,000 1.00%

As at January 31, 2023 As at March 31, 2022

Particulars Nt %holding  Change % No,ofshares % holding Change %
Equity shares of Rs, 10

each fully paid

Panna Lal Anand - 0.00%  (100.00%) 8,91,000 45.60% 0.00%
Nipun Anand 14,84,940 76.00% 149.99% 5,94,000 30.,40% 0.00%
vishal Sharma 4.68,935 24.00% 0.00% 4.66,950 24.00% 0.00%
urmil Anand 15 0.00% 100.00% - 0.00% 0.00%
Rakesh Niwas Gupta 15 0.00% 100.00% - 0.00% 0.00%
Rajn Sharma 5 0,00% 100.00% - 0.00% 0.00%
Mona Sharma 15 0.00% 100.00% - 0.00% 0.00%
Meenakshi Sinah 15 0.00% 100.00% : 0.00% 0.00%

d.2, Shares held by each promotor:

As at March 31, 2021 As at March 31, 2020

Particulars ':D' of % holding Change % No. of shares % holding Change %
Equity shares of Rs, 10

each fully paid

Panna Lal Anand 3,56,400 59.40% 0.00% 3,56,400 59.40% 0.00%
Nipun Anand 2,37,600 35.60% 0.00% 2,37,600 35.60% 0.00%
Vishal Sharma 6,000 1.00% 0.00% 6,000 1.00% 0.00%

e. Increase in authorised equity share capital:

Duringﬂwyeatmdndehai.zulz.m:Commyhalm

aggregale increased its authorised Equity Share Capital by INR 140.00 lacs divided into 14,00,000 equity shares of INR 10/- cach vide

Sharcholders' approval at Extraordinary General Meeting (EGM) held on January 31, 2022,

f. During the year ended March 31, 2022, the Compan

Meeting (EGM) held on March 29, 2022,

y has alloted 1,81,580 equity shares of INR 10/- each towards Sweat Equity shares vide Shareholders’ approval at Extraordinary General

9. The company has also alioted 11,72,370 equity shares of INR. 10/- each as fully paid Bonus shares in the ratio of 3:2 vide Shareholders' approval at Extraordinary General Meeting (EGM)

held on March 31, 2022,

Annexure 7 Reserves and Surplus

Retained earnings

Annexure 7.1 Retained earnings

Balance at the beginning of the vear
Profit for the vear
Issue of Sweat Equity Shares (refer note 3tm
Issue of Bonus Share (refer note 3(gy
Tax on Sweat Equity Share
Dividend on equity shares
Dividend distribution tax
Balance at the end of the year

As at As af As at As at
January 31, 2023 March 31, 2022 March 31, 2021  March 31, 2020

1,920.21 1,081.82 543.09 375.76
2 7.
1,081.82 543.09 375.76 328.95
838.40 722.45 188.32 126.37
= (18.16) - &
. (117.24) - =
= (48,32) - -
= = (21.00) (86,00)

a s : (13.57)

192021 1,081 .82 543,09 375,76
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Annexure 8 Borrowinas

As at As at As at
January 31, 2023 March 31, 2022 March 31, 2021  March 31, 2020

Non-current

Secured

Term loans

Vehicle loan (refer note (a) below) 28.11 35.14 43.02 +

Less: Current maturities (8.49) (8.49) (7.88) e

19,62 26,65 3514 -

Current

Secured Loans

Current Maturities of term loan 8.49 8.49 7.88 =

Credit facilities from banks (refer note (b) below) 1,163.56 102.13 $3.14 192.16
1.172.05 110.62 71.02 192.16

Unsecured Loans

From Directors & Shareholders (refer note (c) below) 52.25 57.05 65.25 65.84
122430 167,67 13627 258,00

Note:-
(a) Vehicie |oan is secured by hypothecation of respective vehicle, pavable in 33 monthly instaliments and carries interest at 7.46% p.a.

(b) Credit facilities from Standard chartered bank and Yes bank are secured by immovale property owned by Directors and term deposits with respective banks.
— (¢) Borrowinas from Directors & Shareholders are interest free and repayable on demand.

Annexure 9 Provisions

As at As at As at
January 31, 2023 March 31, 2022 March 31, 2021  March 31, 2020

Non=current
Provision for gratulty 19.51 15.06 13.01 10.88
1951 15.06 13.01 1088
Current
Provisian for gratuity 0.57 3.70 323 0.07
057 370 323 0.07
Annexure 10 Other Liabilities
As at As at As at As at

January 31, 2023 March 31, 2022 March 31, 2021  March 31, 2020

Non Current
Rent Equalisation Reserve 12.95 9.50 - -

1208 5,50 s =
Current
Statutory liabilities 72.32 70.24 42,92 23.43
Contract liabllities 74.53 13.44 18.71 16,58
Salary Pavable -
Dividend Pavable - - 18.90 16.00
Others 5.15

152,00 83,68 80,53 56,01
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Annexure 11 Trade Payable

As at As at As at As at
January 31, 2023 March 31, 2022 March 31, 2021 March 31, 2020

(1) total outstanding dues of micro enterprises and small enterprises (see note below) 13,73 = = =
(il total outstanding dues of creditors other than micro enterprises and small enterprises 1,410,97 1.611.34 1.021.80 1,442.31
—_isago  ieiigs 107180 133231

Annexure 11,1 Trade payable aging schdule

For the ten month ended January 31, 2023

Particulars Unbilled | Payables Not Outstanding for following periods from due date of payment
Payables Due
Less than 1 1-2 years 2-1 years ‘Mare than 3 years | Total
- pin
9.66 407 - - C 13713
2262 1,043.32 344,54 049 - - 1,410.87
22.62 1,052.98 348.61 049 - - 1,424 70
As at March 31, 2022
Particulary Unbilled | Payables Not Outstanding for following periods from due date of payment
Payables Due
Less than 1 1-2 years 23 years More than 3 years | Total
year
11.07 - 1,587.81 1247 - - 1611.34
107 - 1,587.81 12.47 5. - 1,611.34
Unbilled | Payables Nat Outstanding for following periods from due date of payment
Paysbles Due
Less than 1 1-2 years 13 years More than 3 years | Total
year
36.77 - 975.70 934 - = 1.021.80
36.77 - 975.70 9.34 = - 1,021 80
As at March 31, 2020
Particulars Unbilled | Payables Not Qutstanding for following periods from due date of payment
Payables Due
Less than 1 1-2 years 2 years More than 3 years | Total
year
23.22 = 1,419.09 - - = 144231
232 - 1,419.09 = = - 1,44231

Micro, Small and Medium Enterprises Development Act
Information 8s required to be furnished as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) is given below. This information has been
determined to the extent such parties have been identified on the basis of information available with the group.

{1) The principal amount and the Interest due thereon remalining unpaid to any supplier covered under MSMED
Act:

- Principal amount = -
- Interest thereon - i
(i) The amount of interest paid by the buyer in terms of section 16, of the MSMED Act, 2006 along with the
amounts of the payment made to the supplier beyond the appointed day during each accounting year

(ili) The amount of interest due and payable for the period of delay In making payment (which have been paid
but beyond the appointed day during the year) but without adding the interest specified under this Act o
(iv) The amount of interest accrued and remaining unpaid at the end of each accounting year

(v) The amount of further interest remaining due and payable even In the succeeding years, until such date
when the Interest dues above are actually paid to the smail enterprise for the purpose of disallowance as a
deductible expenditure under section 23 of the MSMED Act, 2006 = ‘

Due to Micro, Small and Medium Enterprises have been determined to the extent such parties have been
identified on the basis of information collected by the management. This has been relied upon by the auditor.
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Annexure 14 Non Current Investment

As at As at As at As at
January 31, 2023 March 31, 2022 March 31, 2021  March 31, 2020

Investment in equity instruments (unauoted)

Associates
Teleport Commerce In Private Limited 244,48 232.72 34,57 15.86
(2,31,000 shares of INR 10 each, previous year 2,31,000 shares of INR 10 each)

244,48 232,72 e BT 15,86

Annexure 15 Loans & advances

As at As at As at As at
January 31, 2023 March 31, 2022 March 31, 2021  March 31, 2020

Non - current
(unsecured and considered good)

Security Deposits 975.07 11.83 18.45 165.79
975,07 1183 18,45 16579

Current

{unsecured and considered aood)

Advance to vendors (see note below) 970.59 236.62 65.93 51.74

Advance to Employees 30.20 29.95 3.99 2.28
o~ i 1,000.79 266.58 69,92 54,02

ote:

1. It includes advance given to related party amounting to INR 9.86 Lacs, INR 43.04 |acs, INR 39,02 and INR 30.80 lacs for the year ended January 31, 2023, March 31, 2022, March 31, 2021
and March 31, 2020 respectively,

Annexure 16 Deferred tax asset

As at As at As at As at
January 31, 2023 March 31, 2022 March 31, 2021  March 31, 2020

Deferred tax assets/ (liabilities) 21.73 13.13 7.11 5.41
Deferred tax assets/(liabilities) 21,73 13,13 7.11 5,41
Ten month period ended o o] g Bal in  Closing balance
January 31, 2023 Profit or loss
Deferred tax assets/ (liabilities) in relation to
Property. plant and equipment 6.02 7.40 13.42
Provision for emplovee benefits 4,72 0.33 5,05
Rent Equalisation 2,39 0.87 3.26
13.13 8,60 21,73
Deferred tax assets (net) 13.13 8.60 21.73
Year ended March 31, 2022 o] ing Balance in Closing balance
Profit or loss
Deferred tax assats/ (liabilities) in relation to
Property, plant and equipment 3.02 2.99 6.02
Provision for employee benefits 4,09 0.63 4,72
Rent Equalisation - 2.39 2,39
7.11 6,01 13.13
Deferred tax assets (net) 7,11 601 13,13

Year ended March 31, 2021 Opening Balance Recognised in  Closing balance
Profit or loss

Deferred tax assets/ (liabilities) In relation to
Property, plant and equipment 2,66 0.37

3.02

Provision for emplovee benefits 2,75 133 4,09
5.41 1.70 7.11

Deferred tax assets (net) 5.41 170 ZJa1

Year ended March 31, 2020

Opening Balance Recognised in  Closing balance
_Profit or loss

Deferred tax assets/ (liabilities) in relation to

Property, plant and equipment 0.07 2.59 2,66
Provision for emplovee benefits 1,69 107 275

1.76 3,65 5.41
Deferred tax assets (net) 1,76 3.65 5.41
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Annexure 17 Non current tax assets

Income Tax (net of provision}

Annexure 18 Other assets

Non - current
Other recoverable

Current
Balance with government authorities
Prepaid expenses

A e 19 Trade Receivat

Secured, considered good
Unsecured, considered good

Less: Provision for doubtful recelvables
Annexure 19.1 Trade receivable aging schdule

For the ten month ended January 31, 2023

As at
January 31, 2023 March 31, 2022

As at
March 31, 2021

As at
March 31, 2020

34.81 187.99 157.61 151.18
34,81 187,99 157,61 151,18
As at As at As at As at

January 31, 2023 March 31, 2022

March 31, 2021

March 31, 2020

- - 176.73 353.46
: - 17823 35346
- 20.01 12.27 0.53
0.66 0.57 - 0.21
0.66 20.58 12.27 0.74
20
As at As at As at As at

January 31, 2023 March 31, 2022

March 31, 2021

March 31, 2020

984.73 1,286.55

931.29

362.17

984.73 1,286,55

931.29

36217

984.73 1,286,55

EET¥ES)

36217,

|Particulars

Unbilled
Dues

Not Due

Less than &

Qutstand

for foll

lods from due date of Recelpts

6 months
-1 year

1-2 years
years

More than
3 years

More than
3 years

(i) Undisputed Trade receivables — considered good

670.70

275,52

35.87

265

(i1} Undisputed Trade Receivables — considered doubtful

(iif) Disputed Trade Reccivables—considered good

(iv) Disputed Trade Receivables — considered doubtful

Less: Provision for doubtful receivable (Disputed +
Undisputed)

670.70

I8N

.68

As al March 31, 2022

Particulars

Unbilled
Drues

Not Due

|utstanding for foliowing periods fram.

6 months
=1 year

1-2 years
years

due date of Ri

3
years

More than
3 years

More than
3 years

(i) Undisputed Trade receivables — considered good

1,206.62

128635

(i1) Undisputed Trade Receivabl idered doubtful

(iii) Disputed Trade Receivables—considered good

(#v) Disputed Trade Receivables — considered doubtful

Less: Provision for doubtful receivable (Disputed +
Undisputed)

1,206.62

As at March 31, 2021

Particulars

Unbilled
Dues

Not Due

Less thané
months

Outstanding for {ollowi
& months
-1 year

riods from
12 years
years

due date of Recripts

3
years

More than
3 years

Total

(i) Undisputed Trade reccivables — considered good

931.29

iz

(1) Undisputed Trade Receivables — considered doubtful

{iif) Disputed Trade Receivables—considered good

[{i¥) Disputed Trade Receivablcs — considered doubtiul

Less: Provision for doubtful receivable {Disputed +
Undisputed)

931.29

93129

Ay at March 31, 2020

Particulars

Unbilled
Dues

Not Due

Less thané
months

More than
3 years

Total

i) Undispuied Trade receivables — considered

352.59

i) Und: Trade Receivables — considered doubrful

\(iii) Disputed Trade Receivables-considered good

(L ted Trade Receivables — considered doubtfil

Less: Provision for doubtful receivable (Disputed +

352.59
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Notes the r d v
All amounts are in INR Lacs unless othe

Annexure 20 Cash and bank balance
Vo

Cash and cash equivalents
Balances with banks
= In current account
- In overdraft facilities
- In Deposits with bank (having original maturity of less than three months) (refer note (a) below)

Cash in hand
Other bank balances

- Deposits with bank (having original maturity of more than three menths but less than twelve months)
(refer note (b) and (c) below)

Note:

As at
January 31, 2023

As at
March 31, 2022

As at As at
March 31, 2021 March 31, 2020

2117 139.32 60.03 311.25
0.95 0.95 0.95 0.95
62,53 361,65 192.02 559.18
0.57 6.46 12,12 8.69
85.22 508.38 265.12 880.07
£26.20 618.11 150,32 183.43
826.20 618.11 150.32 183.43
91142 112649 41544 1,063.50

a. It includes interest accrued amounting to 3.58 Lacs, INR 1.60 Lacs, INR 3.57 Lacs and 0.72 Lacs for the year ended January 31, 2023, March 31, 2022, March 31, 2021 and March 31, 2020 respectively.
b. It includes interest accrued amounting to INR 24,58 Lacs, INR 22.82 Lacs, INR 5.12 Lacs and 2.89 Lacs for the year ended January 31, 2023, March 31, 2022, March 31, 2021 and March 31, 2020 respectively.

¢, Deposit with banks are given as collateral securites against credit facilities and bank guarantees.

Annexure 21 Revenue From Operation

Annexure 21.1 Revenue from contracts with customer

Sale of Services

For the ten
month ended
January 31, 2023

Year ended
March 31, 2022

Year ended Year ended
March 31, 2021 March 31, 2020

9,495.31 12,109.40 6.058.87 7.648.89
l‘\
eSS e 12.109,90 £.058,87 Z,548.89
(a) Disaggregated revenue information

Set out below is the disagareqation of the Group's revenue from contracts with customers:

Segment

Particulars

Fu Hib i Year ended Year ended Year ended

month ended
January 31, 2023

March 31, 2022

March 31, 2021 March 31, 2021

(i) Type of Services
Alr freight services
Alr passenger services
Commission income

Total r from with s
(i) Geographical information

Within India

Outside India

Total r from with

(b) Contract balances

Trade receivables (refer Annexure 19)
Contract liabilities (refer Annexure 10)

Trade receivables are non interest bearing. Credit period generally falls in the range of 1 to 30 days.
Annexure 22 Other Income

o~

Interest Income on
- Deposits with bank
- Income tax refund
Miscellaneous income
Gain of Sale of Propertv,plant & equipment (net)

Annexure 23 Cost of services rendered

Alr Frieght charges
Commission expense

Annexure 24 Emplovee Benefit Expense

£ 2B

Salaries, wages & bonus

Contribution to Provident and Other Fund
Gratuity Expense

Staff Welfare Expense

8,697.45 12,109.40 6,058.87 7,648.89

762.36 = - r

35.50 = - =
9,495.31 12,109.40 6,058.87 7.648.89
8,580,38 10.563.94 5,432.74 7,467.66
914.93 1,145.46 626.12 181.23
9.495.31 12,109.40 6,058.87 7,648.89
984.73 1,286.55 931.29 362.17
74.53 13.44 18.71 16.58

£or the tes Year ended Year ended Year ended

month ended
January 31, 2023

March 31, 2022

March 31,2021 March 31, 2020

10.07 18,37 27.82 21.78
- - 0.61 0.36
= N - 0.05
- = 7.63 =
10,07 18.37 36.06 22.20
Far the tan Year ended Year ended Year ended

month ended
January 31, 2023

March 31, 2022

March 31,2021 March 31, 2020

7.260.79 10,275.58 5,106.98 6,765.66
274.13 186.41 55.78 49,89
7:534.92 10,461.99 5162.76 6,815,55
Fop Sisten Year ended Year ended Year ended

month ended
January 31, 2023

March 31, 2022

March 31, 2021 March 31, 2020

264.75 236.07 273.80 289.06
341 3.53 4.12 5.41
1.33 2.50 5.30 4.47
7.26 5.11 5.77 .68

27675 347.21 288.99 308,62




Zeal Global Services Limited
CIN : U74950DL2014PLC264849

esther lid y
amounts are in INR Lacs unless otherwise stated

Annexure 25 Finance Cost

For the ten
month ended
January 31, 2023

Year ended Year ended Year ended
March 31, 2022 March 31,2021 March 31, 2020

Interest on borrowings 61.27 7.83 20.19 2.56
Interest on delayed payments 1.24 0.63 1.67 0.37
Other finance cost - - = 1.37
62.51 8.46 21,86 4,30
& 26 D F and amor E:
m::;h:“‘z‘d Year ended Year ended Year ended
January 31, 2023 March 31, 2022 March 31,2021 March 31, 2020
Depreciation on Property, plant and equipment 24.93 24.76 17.12 17.80
Amortization of Intangible Asset 37.93 0.35 0.95 1,94
6286 2510 1807 19,74
e 27 Other E:
m:':;:‘h:::: d Year ended Year ended Year ended
January 31, 2023 March 31, 2022 March 31, 2021 March 31, 2020
— Advertisement Expense 15.47 28,69 6.24 6.37
Bank charaes 22.89 9.37 7.58 5.75
Telephone & Internet Expenses 2,35 6,77 2.62 4.66
Legal & professional charges 21,08 10.80 5.25 10.55
Courler & postage 0.05 2.68 3.52 1.56
Electricity and water charges 5.27 6.54 3.94 5.60
Foreign exchange fluctuation losses (net) 51,58 29.41 36.64 45.75
Rates & Taxes 0.11 18.50 0.02 0.04
Office expenses 10.04 14.13 3.67 5.15
Payment to auditors (see note below) 1.26 0.50 0.50 0.50
Printing & stationery 3.75 3.52 6.11 8.07
Festival Expense 4,67 13.18 8.51 9.30
Business promotion 110.50 86.53 30.19 41.70
Rent 23,80 33,97 16.38 27.26
Rent on machinery - 0.23 0.37 8.30
Security expenses - 3.88 4.00 2.11
Repair & maintainence
~Other 13.57 34,53 15.93 19.77
Donation 23.52 34.25 2.26 3.27
Trade and other receivable written off - 181.59 176.73 =
Travelling and conveyance 131.36 135.13 39.32 12215
Website development charges - - * 1.45
Miscellaneous expense 7.35 18.99 4.83 13.25
448,62 6738 374,62 342,58
Note:
) e 28 P to Audit
m::t;h:n‘::d Year ended Year ended Year ended
January 31, 2023 March 31, 2022 March 31, 2021 March 31, 2020
Statutory audit fees 1.00 0.35 0.35 0.35
Tax audit fees 0,26 0.15 0.15 0.15
1.26 050 050 0.50_

B
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.sotes the restated consolidated summary statements
All amounts are in INR Lacs unless otherwise stated

Annexure 12 Property, plant and equipment

As at As at As at As at

January 31,2023 _March 31,2022 _March 31,2021 _March 31, 2020 _
Furniture & Fixture 19.46 4.28 5.22 7.24
Office Equipment 23.46 5.42 9.69 16.36
Vehicle 26.89 36.35 52.86 -
Computer & Printers 5.56 2.70 1.36 5.79

75.37 48.75 69.12 29.39
Furniture & "
Fixture Office Equipment Vehicles Computer Total

Cost/ carrying value:
Balance as at April 01, 2019 10.20 12,08 - 11.90 34,18
Additions 2.11 16.99 - 4,23 23.33
Disposals/ adjustments - - = &
Balance as at March 31, 2020 12,31 29.06 - 16.13 57.51
Additions - 1.74 57.43 0.86 60.03
Disposals/ adjustments (0.28) (1.81) - (8.56) (10.66)
Balance as at March 31, 2021 12.03 29.00 57.43 8.43 106.88
Additions 0.54 0.42 - 3.44 4,39
Disposals/ adjustments - - - - -
Balance as at March 31, 2022 12.57 29.41 57.43 11.87 111.27
Additions 18.91 26.56 = 6.08 51,55
Disposals/ adjustments - - - - -
Balance as at January 31, 2023 31.47 55.97 57.43 17.95 162.82
Accumulated depreciation:
Balance as at April 01, 2019 2,91 2,25 - 5.16 10.32
Depreciation expense 2.16 10.46 - 5.18 17.80
Disposals/ adjustments - - - - -
Balance as at March 31, 2020 5.07 12.71 - 10.34 28.12
Depreciation expense 1.85 Til2 4.57 2.98 % b
Disposals/ adjustments (0.11) (1.12) - (6.25) (7.48)
Balance as at March 31, 2021 6.81 19.31 4.57 7.07 37.76
Depreciation expense 1.47 4,68 16.51 2.10 24.76
Disposals/ adjustments - - - - -
Balance as at March 31, 2022 8.28 23.99 21.08 9.17 62.52
Depreciation expense 3.72 8.53 9.46 3.22 24,93
Disposals/ adjustments - “ - - -
Balance as at January 31, 2023 12.01 32.51 30.54 12.39 87.45
Balance as at March 31, 2020 7.24 16.36 - 5.79 29.39
Balance as at March 31, 2021 5.22 9.69 52.86 1.36 69.12
Balance as at March 31, 2022 4,28 5.42 36.35 2.70 48.75
Balance as at January 31, 2023 19.46 23.46 26.89 5.56 75.37
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notes the restated consolidated summary statements
All amounts are in INR Lacs unless otherwise stated

Annexure 13 Intangible Assets

As at As at As at As at

January 31, 2023 March 31, 2022 March 31, 2021 March 31, 2020
Computer Software 0.18 0.20 0.55 1.50
Licensing Agreement Rights 720,02 5 = &

720.20 0.20 0.55 1.50
Computer Licensing Total
Software Agreement Rights

Cost/ carrying value:
Balance as at April 01, 2019 % = -
Additions 3.43 - 3.43
Disposals/ adjustments - - -
Balance as at April 01, 2020 3.43 - 3.43
Additions = = -
Disposals/ adjustments = = -
Balance as at March 31, 2021 3.43 - 3.43
Additions = = <
Disposals/ adjustments = = -
Balance as at March 31, 2022 3.43 - 3.43
Additions - 757.91 757.91
Disposals/ adjustments - = -
Balance as at January 31, 2023 3.43 757.91 761.35
Accumulated depreciation:
Balance as at April 01, 2019 - - -
Depreciation expense 1,94 - 1.94
Disposals/ adjustments - - -
Balance as at April 01, 2020 1.94 - 1.94
Depreciation expense 0.95 - 0.95
Disposals/ adjustments = - =
Balance as at March 31, 2021 2.88 - 2.88
Depreciation expense 0.35 - 0.35
Disposals/ adjustments - - -
Balance as at March 31, 2022 3.23 - 3.23
Depreciation expense 0,03 37.90 37.93
Disposals/ adjustments - - -
Balance as at January 31, 2023 3.26 37.90 41.16
Balance as at March 31, 2020 1.50 - 1,50
Balance as at March 31, 2021 0.55 - 0.55
Balance as at March 31, 2022 0.20 - 0.20
Balance as at January 31, 2023 0.18 720.02 720.20
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A1, .ure 29 Contingent liabilities and commitments (to the extent not provided for)

As at As at As at As at

January 31, 2023 March 31, 2022 March 31, 2021 March 31, 2020
(1) Contingent liabilities : :
- Income tax matters in respect of which appeals are pending
Tax demand on matters in dispute 226.56 226.56 226.56 226.56
Amount pald under protest against above tax demands 45.32 45.32 45.32 45.32

- Guarantees furnished to banks in respect of credit period
allowed by third parties

In USD 1.70 1.70 1.70 1.60
In INR 15.00 15.00 5.00 5.00
- Guarantees furnished to Deputy/Assistant commissioner of 70.00 55.00 35.00 35.00
Customs

(ii) Commitments
The group does not have any long-term contracts including derivative contracts for which there are any material foreseeable losses.

Annexure 30 Segment Reporting

A. Basis for segmentation
e The operations of the group are limited to one segment viz. "Air Cargo Service", which as per AS - 17 "Segment Reporting” is
considered the only reportable segment.

B. Geegraphic Segment

The group provides all its services only from its office located in India and does not have any separate identifiable geographic
segment.

C. Major Customer
There are no single customers which accounted for 10% or more of the group revenue.

Annexure 31 Related Party Disclosures
In accordance with the requirements of Accounting Standard (AS) - 18 ‘Related Party Disclosures’ the names of the related party
where control exists/able to exercise significant influence along with the aggregate transactions / year end balances with them.

A, Related Parties with whom transaction have taken place during the year

Key Managerial Person (KMP) Mr. Nipun Anand
Mr. Panna Lal Anand (upto 26.10.2022)
Mr. Vishal Sharma
Mrs. Urmil Anand (w.e.f 11.01,2023)

Relatives of Key Managerial Person Mrs. Urmil Anand

Associate Teleport Commerce In Private Limited

Enterprises over which KMP have significant
control Ziv Logistics & Shipping Private Limited
Zion Air
Iaero Tech Solutions Private Limited
Citi Construction
Vynboxes Services Private Limited
Zeal Founation
Zeal Technologies
Pradhaan Air express Private Limited

Other Skyways Air Services Private Limited

.::.'.-?. DELHI
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Zeal Global Services Limited
CIN : U74950DL2014PLC264849

Notes the restated consolidated summary statements
All amounts are in INR Lacs unless otherwise stated

Annexure 42,

MATERIAL ADJUSTMENTS AND REGROUPINGS TO RESTATED SUMMARY STATEMENTS

(A) Summarized below are the restatement adjustment made to the net profit of the audited financial statement of the Company.

For the ten For the Financial Year ended
Particulars Month Sy
Janaury 31, |March 31, 2022|March 31, 2021 March 31, 2020
2023
Net profit after tax as per audited financial statements
under AS 838.40 772.56 190.65 126.37
Add /( Less) - Material adjustments on account of -
restatement: - 5 -
Adjustments for items related to prior periods - - = =
Opening Profit / (Loss) 3 & &
Add/(less) Provision for tax - (50.26) (2.18) (0.01)
Deferred Tax Asset on the above adjustments for - - - -
items related to prior periods
Increase / (Decrease) in Revenue on account of - - - -
change in accounting policy
(Increase) / Decrease in Purchase on account of - - - -
change in accounting policy
Add/ (Less) : Change in depreciation rate - - - =
Add/(less) Prior Period Expenses - 0.15 (0.15) -
Reversal of Excess Income Tax provision made - - - -
Change in other expenses - - - -
- Gratuity Provision - - - -
Total adjustments on Statement of Profit and Loss
= (50.11) (2.33) (0.01)

Restated profit(loss) after tax 838.40 722.45 188.32 126.36
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Zeal Global Services Limited
CIN : U74950DL2014PLC264849

Notes the restated consolidated summary statements
All amounts are in INR Lacs unless otherwise stated

Annexure 43. RESTATED STATEMENT OF ACCOUNTING RATIOS

For the ten month For the year ended March 31,
Particulars ended 2022 2021 2020
Janaury 31, 2023
Profit attributable to equity shareholders for basic
and diluted EPS (A)
826.65 524.30 169.61 133.61

Total No of equity shares at the end of the year (B)

97,69,750 75,18,655 75,00,000 75,00,000
Equivalent Weighted Avg number of Equity Shares at
the end of the year (C) 97,69,750 75,18,655 75,00,000 75,00,000
Earninas Per Share:
Basic (A)/(B) 8.46 6.97 2.26 1.78
Diluted (A)/(C) 8.46 6.97 2.26 1.78
Return on Net worth
Net Profit/ (Loss) after tax as restated (D) 826.65 524.30 169.61 133.61
Average Net Worth as restated (E) 1,696.41 940.15 519.42 411.27
Return on Net Worth (%) (D)/(E) 48.73% 55.77% 32.65% 32.49%
Net Assets Value per Equity share (Rs.)
Net Worth as restated (F) 2,116 1,277 603 436
Number of equity shares outstanding at the end of
the year / period (G) 97,69,750 75,18,655 75,00,000 75,00,000
Net Asset Value Per Equity Share
(F)/(G) 0.00 0.00 0.00 0.00
Nominal Value per Equity share (Rs.) 10.00 10.00 10.00 10.00

1 The ratios have been computed as per the following formulae:
(i) Basic Earnings per share:

ate fter tax he year/period att able to the
Number of equity shares and potential equity shares outstandi

! LY nare
ng during the year/period
(ii) Diluted Earnings per share:
Restated Net profit after tax for the year / period
Number of equity shares and potential equity shares outstanding during the year/period

Earnings per share calculations are in accordance with AS 20 “Earnings per Share" notified under section 133 of the Companies Act, 2013,

(iii) Return on net worth (%):

Restated Net profit after tax for the year / period attributiable to the Equity Shareholders of Company

Restated Average Net worth for the year / period

(iv) Net Assets Value per equity shares:

f eri
Number of equity shares and potential equity shares outstanding during the year/period

2. Weighted average number of equity shares is the number of equity shares outstanding as the beginning of the year / period adjusted by a
number of equity shares issued during year / period multiplied by the time weighting factor. The time weighting factor is the number of days
for which the specific shares are outstanding as a proportion of total number of days during the year / period.

3. Return on Net Worth ratio (‘RONW’) mentioned in above note represents the aggregate of the paid up share capital, reserves & surplus.
RONW has not been annualised for sub periods.
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Zeal Global Services Limited
CIN: U74950DL2014PLC264849

Notes the restated consolidated summary statements
All amounts are in INR Lacs unless otherwise stated

Annexure 44, RESTATED STATEMENT OF TAX SHELTERS

Particulars

For the year ended March 31,

For the ten
month ended
Janaury 31, 2023 2022 2021 2020
NORMAL TAX
Income Tax Rate (%) 25.17 25:17 25,17 25.17
Restated Income before tax as per books (A)
1,119.72 711.84 228.64 180.30
Incomes considered separately 10.07 18.37 36.06 22.15
Total Incomes considered separately (B) 10.07 18.37 36.06 22.15
Restated Profit other than income
considered separately (C)=(A-B) 1,109.66 693.46 192.58 158.15
Tax Adjustment
Permanent Differences
Section 40 Disallowance
Donations 23.82 34.25 2.26 3.27
Late deposit of PF and ESI 0.54 0.46 1.96 -
Interest on delayed payments 1.24 110 1.67 1.74
Total Permanent Differences (D) 25.29 35.81 5.89 5.00
Timing Differences
Book Depreciation (a) 62.86 25.18 18.07 19.74
Income Tax Depreciation allowance (b)
14.64 13,21 8.98 9.46
Section 37 Disallowance (c) 3.45 9.50 = -
Section 40A(7) Disallowance (d) 1,33 = 5.30 4.47
Total Timing Differences (E=a-b+c+d)
53.00 21.39 14.39 14.75
Income From Business or Profession
(F)=(C+D+E) 1,187.95 750.67 212.86 177.89
Taxable income from other sources (G)
10.07 18.37 28.43 22.15
Taxable Income/(Loss) (F+G) 1,198.01 769.04 241.29 200.05
Unabsorbed Losses - - - -
Gross Total Income 1,198.01 769.04 241.29 200.05
Deductions under chapter VI-A - - - -
Networth calculation
Equity 195.40 195.40 60.00 60.00
Reserves and Surplus 1,920.21 1,081.82 543.09 375.76
2,115.61 1,277.21 603.09 435.76
Average Networth calculation
Opening Networth 1,277.21 603.09 435.76 386.78
closing networth 2,115.61 1,200 2% 603.09 435.76
Average Networth 1,696.41 940.15 519.42 411.27
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Annexure 45. RESTATED CAPITALISATION STATEMENT

Particulars For the ten For the year ended March 31,
month ended
Janaury 31, 2022 2021 2020
2023
Debt
Long Term 19.62 26.65 35.14 -
Short Term 1,224.30 167.67 136.27 258.00
Total Debt 1,243.92 194.32 171.41 258.00

Equity (Shareholders's fund)

Equity Share Capital 195.40 195.40 60.00 60.00
Reserves and Surplus 1,920.21 1,081.82 543.09 375.76
Total Equity 2,115.61 1,277.21 603.09 435.76

Long Term Debt/Total Equity
Shareholders' fund 0.01 0.02 0.06 =

Total Debt/Total Equity
Shareholders' fund 0.59 Q15 0.28 0.59
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Ann 4 Al
For the ten Var the Fox ths, For the % Change | % Change » Reasan for | Renson for
Measures | o ended| _YeAr Year Year [2022- [2021- | ShANge | " ance variance
Particulars Formula for Computation (in times / Janaury 31 Ended Ended Ended 2023 2022] [2020- [2021- [2020-
percentage) 2023 | |March 31, | March 31, | March 31, 2021] 20221 2021]
2022 2021 2020
A__ICurrent Ratio Current assets / Current liabilities Times 1.03 1.45 115 0.84 -28.51% 25.73%] 36.51% Refer note 1
B [Debt Equity Retio Debt / Net worth Times 0.59 0.15 0.28 0.59 286.46%|  -46.47%] -52.00% Refer note 2
Debt Service Coverage Ratio
EBITDAE / (Finance costs + Principal
¢ PR M S IO e 0.97 423 170 0.78|  77.a%| 140.8%| 118.02% Refer note 3
year)
D [Retum on Equity Profit after tax / Net worth Bercentage 39.07%| 4105%| 26.12% 30.66% 201% 45.96%| 8.27% Fefer note &
E_|Inventory Turnover Ratio %&MWMMM Times NA NA NA NA NA NA NA
Trade Recelvable Turnover evenue from of products
Ratlo (including
F excise duty) + Sales of services] / Times 8.36 10.92 9.37 15.93 -23.43% 16.56%| -41.18%
Average
g Refer note §
S _|1rade payable Turnover Ratio |Purchases / Average jeg | TS s b =4 fuk i i ik NA
M Inet Cai . |Beveriua bom epéshtions/ Worklng. - ey 98.88 14.52 23| 2272| seoerw| -ssasw| -216.8a% Refer note 6
Profit after tax / Revenue from 7
1 lyet profit Rat onRretions Parcentage 8,71% 4,33% 2.80% 1.75% 101.07% 54.67%| 60.27% Refer note
3 ur; on Capital Employed Percentage 0.56 0.58 0.41 0.46 -3.2%|  41.05%| -10.89%| . o o l
3 Percentage  [NA [NA I NA NA NA [NA NA

Debt = Non-current borrowings + Current borrowings

Net worth = Paid-up share capital + Reserves created out of profit+ Security premium - Accumulated losses
Working Capital = Current assets - Current liabilities

EBIT = Earnings before Interest, tax and exceptional items

Capital employed = Total equity + Non-current borrowings

[ RN

Notes - Reason for variance of more than 25%
(1) Increase in current ratio due to increase in trade receivables and increase in loans and advances
(2) Decrease in debt to equity ratio is due to decrease in borrowings and increase in net worth.
(3) Incresse in debt service coverage ratlo Is due to increase in profits.
(4) Increase in Return on equity ratio is due to increase in sales.
(5) Increase in Trade receivable turnover ratio is due to increase in credit period.
(6) Increase in Net capital turnover ratio Is due to increase In sales
(7) Increase in Net profit ratio is due to increase in sales.
(8) Increase in Return on capital emploved Is due to reducing the working capital.

Disclosure of change In ratio by morethan25% : ERE I
| % Variance tio between |
March 31, 2022 and January 31,

DebtEquityRatio . |
' Debt Service Coverage Ratio |
Return on Equity

Inventory Turnover Ratio_
i

over

ble Turnove

“Trade Payable Tu
Net Capital Turnover Ratio

1

Net Profit Ratio 101,07% = ing to Increase in Net profit Ao
Return on Capital Employed (F =3.12% |Refer note below
_Return on Investment (ROI) NA | NA

Note: Since the change in ratio is less than 25%, no explanation is required to be disclosed,
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Annexure 47 Other Information

(i) The group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

(i) The group have not traded or invested in Crypto currency or Virtual Currency during the financial year.

(iii) The group have not advanced or loaned or invested funds to any other person(s) or entity(ies),

including foreign entities

(Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other

the group (Ultimate Beneficiaries) or

persons or entities identified in any manner whatsoever by or on behalf of

(b)provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(iv) The group have not received any fund from any person(s) or entity(ies),

including foreign entities (Funding Party) with the

understanding (whether recorded in writing or otherwise) that the group shall:
(a) 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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

other relevant provisions of the Income Tax Act, 1961

For Bhagi Bhardwaj Gaur & Co.
Chartered Accountants
Firm Reg. no. 007895N

A

Vijay Kumar Bhardwaj
Partner
M. No. 086426

Place : New Delhi
Date : May 29, 2023

o

(v) The group have not any such transaction which is not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any

!

For and on behalf o Board of Directors

S

Nipun Anand
Whole Time Director
DIN : 06788513

gt

Vishal Sharma
Managing Director
DIN : 03595316

Place : Azerbaijan, Baku
Date : May 29, 2023

ushal Gupta
Chief Financial Officer

Place : New Delhi
Date : May 29, 2023
&

onal Gu Vb‘ 7\)1

Company Secretary

Place : New Delhi
Date : May 29, 2023

Place : New Delhi

Date : May 29, 2023 -
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