Zepto

ZEPTO LIMITED

(formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
CIN: U46909MH2020PLC351339

ANNUAL REPORT
2025-26

Registered Office
Hiranandani Lighthall, A Wing, 6th Floor, Saki Vihar Road,
Andheri East, Mumbai — 400072, Maharashtra, India

Corporate Office
Second Floor, 773, Sarjapur Main Road, Kaikondarahalli,
Bellandur, Bangalore — 560103, Karnataka, India

Tel: +91 9606242106 | Email: cosec@zeptonow.com | Website: www.zepto.com

ZEPTO LIMITED
(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
Regd. Office: Hiranandani Lighthall, A Wing, 6™ Floor, Saki Vihar Road, Andheri East, Mumbai — 400072
Corp. Office: Second Floor, 773, Sarjapur Main Road, Kaikondarahalli, Bellandur, Bangalore- 560103
CIN: U46909MH2020PLC351339 | Contact: +91 9606242106 | Email: cosec@zeptonow.com

Annual Report 2025-26 | Zepto Limited | Page 1



zepto

CONTENTS

Particulars Page No.
1. Notice of the Sixth Annual General Meeting 3-31
2. Board's Report 32-67
3. Standalone Financial Statements and Independent Auditor’s Report 68 - 129
4. Consolidated Financial Statements and Independent Auditor’s Report 130 - 199

ZEPTO LIMITED
(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
Regd. Office: Hiranandani Lighthall, A Wing, 6™ Floor, Saki Vihar Road, Andheri East, Mumbai — 400072
Corp. Office: Second Floor, 773, Sarjapur Main Road, Kaikondarahalli, Bellandur, Bangalore- 560103
CIN: U46909MH2020PLC351339 | Contact: +91 9606242106 | Email: cosec@zeptonow.com

Annual Report 2025-26 | Zepto Limited | Page 2



FAU

NOTICE
OF THE
SIXTH ANNUAL GENERAL MEETING

ZEPTO LIMITED
(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
Regd. Office: Hiranandani Lighthall, A Wing, 6 Floor, Saki Vihar Road, Andheri East, Mumbai — 400072
Corp. Office: Second Floor, 773, Sarjapur Main Road, Kaikondarahalli, Bellandur, Bangalore- 560103
CIN: U46909MH2020PLC351339 | Contact: +91 9606242106 | Email: cosec@zeptonow.com

to



zepto

NOTICE
(PURSUANT TO SECTION 101 OF THE COMPANIES ACT, 2013)

NOTICE is hereby given that the Sixth Annual General Meeting of the Members of Zepto Limited (formerly
known as Zepto Private Limited and Kiranakart Technologies Private Limited) will be held on Thursday,
September 17, 2026 at 4:00 p.m. (IST) through Video Conferencing / Other Audio Visual Means, the
deemed venue of the Meeting being the registered office of the Company at Hiranandani Lighthall, A Wing,
6th Floor, Saki Vihar Road, Andheri East, Mumbai — 400072, Maharashtra, India, to transact the following
business: (“Company”)

ORDINARY BUSINESS

ITEM NO. 1 - ADOPTION OF THE AUDITED STANDALONE FINANCIAL STATEMENTS OF THE COMPANY FOR
THE FINANCIAL YEAR ENDED 315" MARCH 2026

To consider and adopt the Audited Standalone Financial Statements of the Company for the financial year
ended March 31, 2026, together with the reports of the Board of Directors and Statutory Auditors thereon.

ITEM NO. 2 - ADOPTION OF THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF THE COMPANY
FOR THE FINANCIAL YEAR ENDED 315" MARCH 2026

To consider and adopt the Audited Consolidated Financial Statements of the Company for the financial
year ended March 31, 2026, together with the reports of the Statutory Auditors thereon.

ITEM NO. 3 - TO APPOINT A DIRECTOR IN PLACE OF MR. KAIVALYA VOHRA (DIN: 09298721), WHO
RETIRES BY ROTATION AND BEING ELIGIBLE, OFFERS HIMSELF FOR RE-APPOINTMENT

To appoint Mr. Kaivalya Vohra, (DIN: 09298721) as Director, designated as Whole Time Director, who
retires by rotation and being eligible, offers himself for re-appointment.

SPECIAL BUSINESS

ITEM NO. 4 — TO APPROVE THE INCREASE IN AUTHORISED SHARE CAPITAL OF THE COMPANY AND
CONSEQUENT ALTERATION OF THE CAPITAL CLAUSE OF THE MEMORANDUM OF ASSOCIATION

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 13, 61 and 64 and any other applicable provisions,
if any, of the Companies Act, 2013 (including any statutory modification(s) or re-enactment thereof, for the
time being in force) and the relevant rules framed thereunder, and in accordance with the applicable
provisions of the Memorandum of Association and the Articles of Association of the Company, the consent
of the Members be and is hereby accorded to increase the authorised share capital of the Company from
INR 2,07,00,00,00,000 (Indian Rupees Twenty Thousand Seven Hundred Crore only) divided into:

(i) 24,41,98,00,000 equity shares of INR 5/- each.

(ii) 1,00,000 optionally convertible preference shares of face value of Rs. 10/- each.

(iii) 1,00,00,00,000 compulsorily convertible preference shares of face value of Rs. 10/- each.

(iv) 65,70,00,000 Series A-1 compulsorily convertible preference shares of face value of Rs. 10/- each.
(v) 20,70,00,000 Series A-2 compulsorily convertible preference shares of face value of Rs. 10/- each.
(vi) 14,30,00,000 Series A-3 compulsorily convertible preference shares of face value of Rs. 10/- each.

(vii) 20,00,000 Series A-4 compulsorily convertible preference shares of face value of Rs. 10/- each.
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(viii) 2,40,00,000 Series A-5 compulsorily convertible preference shares of face value of Rs. 10/- each.
(ix) 7,80,00,000 Series A-6 compulsorily convertible preference shares of face value of Rs. 10/- each.
(x) 2,00,00,000 Series A-7 compulsorily convertible preference shares of face value of Rs. 10/- each.
(xi) 58,70,00,000 Series B compulsorily convertible preference shares of face value of Rs. 10/- each.
(xii) 76,50,00,000 Series C compulsorily convertible preference shares of face value of Rs. 10/- each.
(xiii) 96,20,00,000 Series D compulsorily convertible preference shares of face value of Rs. 10/- each.
(xiv) 98,50,00,000 Series E compulsorily convertible preference shares of face value of Rs. 10/- each.
(xv) 1,37,90,00,000 Series F compulsorily convertible preference shares of face value of Rs. 10/- each.
(xvi) 98,10,00,000 Series G compulsorily convertible preference shares of face value of Rs. 10/- each.

(xvii) 70,00,00,000 Series H compulsorily convertible preference shares of face value of Rs. 10/- each.

to INR 2,10,80,00,00,000 (Indian Rupees Twenty One Thousand and Eighty Crore only) divided into:

(i) 24,41,98,00,000 equity shares of INR 5/- each.

(ii) 1,00,000 optionally convertible preference shares of face value of Rs. 10/- each.

(iii) 1,00,00,00,000 compulsorily convertible preference shares of face value of Rs. 10/- each.

(iv) 65,70,00,000 Series A-1 compulsorily convertible preference shares of face value of Rs. 10/- each.
(v) 20,70,00,000 Series A-2 compulsorily convertible preference shares of face value of Rs. 10/- each.
(vi) 14,30,00,000 Series A-3 compulsorily convertible preference shares of face value of Rs. 10/- each.
(vii) 20,00,000 Series A-4 compulsorily convertible preference shares of face value of Rs. 10/- each.
(viii) 2,40,00,000 Series A-5 compulsorily convertible preference shares of face value of Rs. 10/- each.
(ix) 7,80,00,000 Series A-6 compulsorily convertible preference shares of face value of Rs. 10/- each.
(x) 2,00,00,000 Series A-7 compulsorily convertible preference shares of face value of Rs. 10/- each.
(xi) 58,70,00,000 Series B compulsorily convertible preference shares of face value of Rs. 10/- each.
(xii) 76,50,00,000 Series C compulsorily convertible preference shares of face value of Rs. 10/- each.
(xiii) 96,20,00,000 Series D compulsorily convertible preference shares of face value of Rs. 10/- each.
(xiv) 98,50,00,000 Series E compulsorily convertible preference shares of face value of Rs. 10/- each.
(xv) 1,37,90,00,000 Series F compulsorily convertible preference shares of face value of Rs. 10/- each.
(xvi) 98,10,00,000 Series G compulsorily convertible preference shares of face value of Rs. 10/- each.
(xvii) 70,00,00,000 Series H compulsorily convertible preference shares of face value of Rs. 10/- each.
(xviii) 38,00,00,000 Pre-IPO compulsorily convertible preference shares of face value of Rs. 10/- each.

RESOLVED FURTHER THAT pursuant to the provisions of Sections 13 and 61 of the Companies Act, 2013,
and consequently, the existing Clause V of the Memorandum of Association of the Company relating to the
authorised share capital be and is hereby altered and substituted by the following new Clause V:

“The Authorised Share Capital of the Company is INR 2,10,80,00,00,000 (Indian Rupees Twenty One
Thousand and Eighty Crore only) divided into

(i) 24,41,98,00,000 equity shares of INR 5/- each.
(ii) 1,00,000 optionally convertible preference shares of face value of Rs. 10/- each.
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(iii) 1,00,00,00,000 compulsorily convertible preference shares of face value of Rs. 10/- each.

(iv) 65,70,00,000 Series A-1 compulsorily convertible preference shares of face value of Rs. 10/- each.
(v) 20,70,00,000 Series A-2 compulsorily convertible preference shares of face value of Rs. 10/- each.
(vi) 14,30,00,000 Series A-3 compulsorily convertible preference shares of face value of Rs. 10/- each.
(vii) 20,00,000 Series A-4 compulsorily convertible preference shares of face value of Rs. 10/- each.
(viii) 2,40,00,000 Series A-5 compulsorily convertible preference shares of face value of Rs. 10/- each.
(ix) 7,80,00,000 Series A-6 compulsorily convertible preference shares of face value of Rs. 10/- each.
(x) 2,00,00,000 Series A-7 compulsorily convertible preference shares of face value of Rs. 10/- each.
(xi) 58,70,00,000 Series B compulsorily convertible preference shares of face value of Rs. 10/- each.
(xii) 76,50,00,000 Series C compulsorily convertible preference shares of face value of Rs. 10/- each.
(xiii) 96,20,00,000 Series D compulsorily convertible preference shares of face value of Rs. 10/- each.
(xiv) 98,50,00,000 Series E compulsorily convertible preference shares of face value of Rs. 10/- each.
(xv) 1,37,90,00,000 Series F compulsorily convertible preference shares of face value of Rs. 10/- each.
(xvi) 98,10,00,000 Series G compulsorily convertible preference shares of face value of Rs. 10/- each.
(xvii) 70,00,00,000 Series H compulsorily convertible preference shares of face value of Rs. 10/- each.
(xviii) 38,00,00,000 Pre-IPO compulsorily convertible preference shares of face value of Rs. 10/- each.

RESOLVED FURTHER THAT Mr. Aadit Palicha, Managing Director and Chief Executive Officer, Mr. Kaivalya
Vohra, Wholetime Director, Mr. Ramesh Bafna, Wholetime Director and Chief Financial Officer and Mr.
Samad Shariff, Company Secretary and Compliance Officer and Mr. Panduranga Acharya, General Counsel
of the Company, be and are hereby, severally authorized to do all acts, deeds and things as may in their
absolute discretion deem necessary, proper, expedient or desirable in connection with or incidental to
giving effect to the above resolutions including but not limited to executing and signing all such documents
and papers as may be required and filing of necessary forms and, or, returns with the Registrar of
Companies and to comply with all other requirements in this regard.

RESOLVED FURTHER THAT the copies of the foregoing resolution, certified to be true by any directors or
the Company Secretary, may be furnished to any person(s) as may be required."

ITEM NO. 5 — TO APPROVE THE ISSUANCE OF PRE-IPO-COMPULSORILY CONVERTIBLE PREFERENCE
SHARES (“PRE-IPO CCPS”) ON PREFERENTIAL ISSUE ON A PRIVATE PLACEMENT BASIS

To consider and, if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 23, 42, 55, 62(1)(c) and 179 and all other applicable
provisions, if any, of the Companies Act, 2013 read with Rule 14 of the Companies (Prospectus and
Allotment of Securities) Rules, 2014 and Rules 9 and 13 of the Companies (Share Capital and Debentures)
Rules, 2014 (including any statutory modification(s) or re-enactment thereof, for the time being in force),
the Memorandum of Association and the Articles of Association of the Company as amended from time to
time, and in accordance with all other applicable policies, rules, regulations, circulars, notifications,
clarifications and guidelines issued from time to time by the Government of India, the Ministry of Corporate
Affairs and the Reserve Bank of India, and subject to such approvals, permissions and sanctions as may be
necessary, the consent of the Members of the Company be and is hereby accorded to the Board of Directors
of the Company to create, offer, issue and allot, in one or more tranches, up to 26,67,65,099 Pre-IPO
Compulsorily Convertible Preference Shares (“Pre-IPO CCPS”) having a face value of INR 10 each (Rupees
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Ten only) at an issue price of INR 30.6281 per share, including a premium of INR 20.6281 per share
aggregating up to INR 817,05,08,129 (Rupees Eight Hundred and Seventeen Crore Five Lakh Eight Thousand
One Hundred and Twenty Nine Only), by way of preferential issue on a private placement basis, for cash
consideration in multiple tranches, to the Investors identified in Annexure B Part Il to this Notice hereto,
the Board being authorised to make any number of allotments across multiple tranches with any or all of
the allottees up to the said total amount.

RESOLVED FURTHER THAT without prejudice to the generality of the above resolution, the issue of the said
securities shall be subject to the terms as may be agreed between the subscribers to the pre-IPO
compulsorily convertible preference shares and the Board of Directors of the Company (acting on behalf
of the Company) in the share subscription agreement and the shareholders’ agreement/ deed of
ratification and accession (collectively “Definitive Documents”), the broad terms and conditions of which
are set out in the explanatory statement under Section 102 of the Companies Act, 2013 annexed hereto,
which shall be deemed to form a part hereof.

RESOLVED FURTHER THAT the terms of the Pre-IPO CCPS as set forth in the explanatory statement annexed
to this Notice be and are hereby approved, and the Board of Directors be and is hereby authorised to
approve any additional terms not inconsistent therewith, which shall be included in the Definitive
Documents.

RESOLVED FURTHER THAT the draft private placement offer cum application letter in Form PAS-4 together
with the annexures thereto, duly initialed by the Chairperson for the purpose of identification, be and is
hereby approved by the Members of the Company.

RESOLVED FURTHER THAT the draft record of the private placement offer to be kept by the Company in
Form PAS-5, placed before the Meeting, be and is hereby approved by the Members of the Company.

RESOLVED FURTHER THAT Mr. Aadit Palicha, Managing Director and Chief Executive Officer, Mr. Kaivalya
Vohra, Wholetime Director, Mr. Ramesh Bafna, Wholetime Director and Chief Financial Officer and Mr.
Samad Shariff, Company Secretary and Compliance Officer and Mr. Panduranga Acharya, General Counsel
of the Company be and are hereby severally authorized on behalf of the Company to accept any change(s)
or modification(s) as may be suggested by the appropriate authorities and to execute forms on behalf of
the Company and do all such other acts, deeds, matters or things as may be necessary, appropriate,
expedient or desirable to give effect to this resolution, with further powers to delegate all or any of the
above authorities conferred to them to any officer(s)/person(s) of the Company, including but not limited
to:

1. signing and sending the offer letter to the investors and signing and maintaining the record in Form
PAS-5;

2. filing Form MGT-14, Form PAS-3 and such other e-forms and documents as may be required with
the Ministry of Corporate Affairs;

3. settling all such questions, difficulties or doubts as may arise in relation to the offer, issue, allotment
and utilisation of the proceeds; and

4. undertaking the filing of all requisite forms and documents with the Ministry of Corporate Affairs,
the Reserve Bank of India and any other concerned authority.”

RESOLVED FURTHER THAT the copies of the foregoing Resolution, certified to be true by any directors or
the Company Secretary, may be furnished to any person(s) as may be required."

ZEPTO LIMITED
(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
Regd. Office: Hiranandani Lighthall, A Wing, 6™ Floor, Saki Vihar Road, Andheri East, Mumbai — 400072
Corp. Office: Second Floor, 773, Sarjapur Main Road, Kaikondarahalli, Bellandur, Bangalore- 560103
CIN: U46909MH2020PLC351339 | Contact: +91 9606242106 | Email: cosec@zeptonow.com



zepto

ITEM NO. 6 — TO APPROVE THE ALTERATION OF ARTICLES OF ASSOCIATION OF THE COMPANY
To consider and, if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 14 and all other applicable provisions, if any, of the
Companies Act, 2013 read with Rule 33 of the Companies (Incorporation) Rules, 2014 (including any
statutory modification(s) or re-enactment thereof, for the time being in force), and subject to such
approvals, permissions and sanctions as may be necessary, the consent of the Members of the Company
be and is hereby accorded to alter the Articles of Association of the Company to, inter alia, (i) incorporate
the terms of the Pre-IPO CCPS; and (ii) incorporate regulatory provisions to permit the creation of a lock-in
over pledged shares of the Company to facilitate the initial public offering; and that the amended and
restated Articles of Association of the Company, as approved by the Board of Directors, be and are hereby
approved and adopted as the Articles of Association of the Company in substitution for, and to the
exclusion of, the existing Articles of Association of the Company.

RESOLVED FURTHER THAT the Board of Directors of the Company, the Company Secretary and the General
Counsel be and are hereby severally authorised to do all such acts, deeds, matters and things as may be
necessary, proper or expedient to give effect to this resolution, including the filing of Form MGT-14 and all
other necessary forms and documents with the Registrar of Companies and other authorities and to settle
any question, difficulty or doubt that may arise in this regard.

RESOLVED FURTHER THAT the copies of the foregoing resolution, certified to be true by any directors or
the Company Secretary, may be furnished to any person(s) as may be required.”

By Order of the Board of Directors
For Zepto Limited
(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)

Sd/-

Samad Igbal Shariff
Company Secretary and Compliance Officer
Membership No.: A32106

Date: August 23, 2026
Place: Bengaluru

Registered Office: Hiranandani Lighthall, A Wing, 6th Floor, Saki Vihar Road, Andheri East, Mumbai —
400072, Maharashtra, India

CIN: U46909MH2020PLC351339
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¢ An explanatory statement pursuant to Section 102 of the Companies Act, 2013 (the “Act”) setting out
the material facts concerning the special business at Item Nos. 4 to 6 of this Notice and Secretarial
Standard on General Meetings (SS-2) issued by the Institute of Company Secretaries of India in
respect of the Director seeking re-appointment at Item No. 3, is annexed hereto and forms part of
this Notice.

¢ The Ministry of Corporate Affairs (“MCA”) allows companies to hold AGM through VC/OAVM, without
physical presence of Members at a common venue. In compliance with the MCA Circulars, AGM of
the Company is being held through VC/OAVM. The Registered Office of the Company, i.e.,
Hiranandani Lighthall, A Wing, 6th Floor, Saki Vihar Road, Andheri East, Mumbai — 400072,
Maharashtra, India, shall be deemed to be the venue for the AGM. [General Circular Nos. 14/2020
dated April 8, 2020, 17/2020 dated April 13, 2020, 20/2020 dated May 5, 2020 and subsequent
circulars issued in this regard, the latest being 03/2025 dated September 22, 2025, collectively
referred to as “MCA Circulars”]

NOTES

¢ Since this Annual General Meeting is being held through video conferencing or other audio-visual
means, physical attendance of Members has been dispensed with. Accordingly, the facility for
appointment of proxies by Members will not be available for this Annual General Meeting, and the
Proxy Form, the Attendance Slip and the route map of the venue are not annexed to this Notice.
However, in terms of Sections 112 and 113 of the Act, body corporate Members are entitled to
appoint authorised representatives to attend the Meeting through video conferencing or other
audio-visual means and to participate and cast their votes through e-voting.

e Corporate Members intending to authorise their representatives to attend and vote at the Meeting
are requested to send a certified copy of the board resolution or authorisation, pursuant to Section
113 of the Act, together with the specimen signature of the authorised representative, to the
Scrutinizer by email at dmj@dmjpartners.in.

e The Members can attend the Annual General Meeting through video conferencing or other audio-
visual means thirty minutes before and after the scheduled time of commencement of the Meeting
by following the procedure set out in this Notice.

e The attendance of the Members participating in the Annual General Meeting through video
conferencing or other audio-visual means shall be counted for the purpose of reckoning the quorum
under Section 103 of the Act.

¢ In compliance with Section 136 of the Act, this Notice together with the Annual Report of the
Company for the financial year ended March 31, 2026, is being sent only by electronic mode to those
Members whose email addresses are registered with the Company or with the Depository
Participant(s). Members may note that the Notice and the Annual Report will also be made available
on the website of the Company at https://investors.zepto.com. A Member who wishes to receive a
physical copy of the Annual Report may write to the Company at cosec@zepto.com and a physical
copy will be sent free of cost.

e This Annual General Meeting is being convened, and the Notice issued, in compliance with the
applicable provisions of the Companies Act, 2013 and the rules made thereunder, and the Secretarial
Standard on General Meetings (SS-2) issued by the Institute of Company Secretaries of India.

¢ The Register of Directors, and Key Managerial Personnel and their shareholding maintained under
Section 170 of the Act, the Register of Contracts or Arrangements in which Directors are interested
maintained under Section 189 of the Act, and all other documents referred to in this Notice and the
explanatory statement, will be available for inspection by the Members electronically without
payment of any fee from the date of circulation of this Notice up to the date of the Annual General
Meeting. Members seeking to inspect such documents may send a request to cosec@zepto.com.
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¢ In case of joint holders, the Member whose name appears as the first holder in the order of names
as per the Register of Members of the Company as on Thursday, September 10, 2026 (the “cut-off
date”) will be entitled to vote at the Meeting.

¢ Members are requested to intimate changes, if any, in their name, postal address, email address,
telephone or mobile number, Permanent Account Number, mandates, nominations, power of
attorney and bank account details, to their Depository Participant in respect of shares held in
electronic form.

¢ The Company has not declared any dividend for the financial year ended March 31, 2026. Accordingly,
there is no unpaid or unclaimed dividend and no amount is liable to be transferred to the Investor
Education and Protection Fund under Section 124 of the Act.

Instructions for remote e-voting and for e-voting at the Annual General Meeting

[Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and
Administration) Rules, 2014]

¢ The number of Members on the records of the Company as on the date of this Notice exceeds one
thousand. Accordingly, and in compliance with Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014, the Company is required to, and does,
provide to its Members the facility to exercise their right to vote on all the resolutions set out in this
Notice by electronic means, both by remote e-voting prior to the Annual General Meeting and by e-
voting during the Meeting. The Company has engaged Kfin as the agency for providing the e-voting
facility.

¢ The remote e-voting period will commence at 9:00 a.m. (IST) on Saturday, September 12, 2026 and
will end at 5:00 p.m. (IST) on Wednesday, September 16, 2026. The remote e-voting module will be
disabled by the e-voting agency thereafter and remote e-voting will not be allowed beyond that time.

¢ The voting rights of Members will be in proportion to their shareholding in the paid-up equity share
capital of the Company as on the cut-off date, being Thursday, September 10, 2026. A person who is
not a Member as on the cut-off date should treat this Notice as being for information only. Any person
who acquires shares of the Company and becomes a Member after the dispatch of this Notice and
holds shares as on the cut-off date may obtain the login credentials by sending a request to the e-
voting agency or to the Registrar and Share Transfer Agent.

¢ A Member may participate in the Annual General Meeting even after exercising the right to vote
through remote e-voting but will not be entitled to vote again at the Meeting. Members who have
not cast their vote by remote e-voting and are otherwise not barred from doing so will be entitled to
vote through the e-voting system during the Meeting.

e The Board of Directors has appointed Ms. Priyanka Jain, Partner of DMJ & Partners, Practicing
Company Secretaries (Membership No. 11881 and Certificate of Practice No. 18217), as the
Scrutinizer to scrutinize the remote e-voting process and the e-voting process at the Meeting in a fair
and transparent manner. The Company has received her consent dated August 4, 2026 for
such appointment.

e The Scrutinizer has communicated her willingness to be so appointed and to be available for the
said purpose.

¢ The Scrutinizer will, after the conclusion of e-voting at the Meeting, unblock the votes cast through
remote e-voting and the votes cast at the Meeting, and will, not later than two working days from
the conclusion of the Meeting, submit a consolidated Scrutinizer’s report of the total votes cast in
favour of and against each resolution to the Chairperson of the Company or to a person authorised
by him in writing, who will countersign the same.

ZEPTO LIMITED
(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
Regd. Office: Hiranandani Lighthall, A Wing, 6™ Floor, Saki Vihar Road, Andheri East, Mumbai — 400072
Corp. Office: Second Floor, 773, Sarjapur Main Road, Kaikondarahalli, Bellandur, Bangalore- 560103
CIN: U46909MH2020PLC351339 | Contact: +91 9606242106 | Email: cosec@zeptonow.com

10



zepto

e The results declared, together with the Scrutinizer’s report, will be placed on the website of the
Company at https://investors.zepto.com and will be displayed on the notice board of the Company
at its registered office and corporate office, in accordance with Rule 20(4)(xii) of the Companies
(Management and Administration) Rules, 2014.

¢ Subject to the receipt of the requisite number of votes, the resolutions set out in this Notice will be
deemed to have been passed on the date of the Annual General Meeting.

¢ The detailed instructions for remote e-voting, for e-voting during the Meeting and for attending the
Meeting through video conferencing or other audio-visual means are set out below.

e Members are requested to register or update their KYC details, including their email address, with
the relevant Depository Participant.

¢ In compliance with the provisions of Section 108 of the Act read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 and Secretarial Standard on General Meetings (SS-2),
the Company is providing the facility to the Members to exercise their votes through an electronic
voting system (“e-voting”) on the e-voting platform provided by KFin, to enable them to cast their
votes electronically.

¢ The details of the process and manner for e-voting are explained hereinbelow:

Login method for e-voting for Individual shareholders holding securities in demat mode

The e-voting process has been enabled for all individual demat account holders by way of a single login
credential, through their demat accounts, the website of the Depository or their Depository Participants
(“DPs”), in order to increase the efficiency of the voting process. Individual demat account holders can cast
their vote without having to register again with the e-voting service provider, thereby facilitating seamless
authentication as well as ease and convenience of participating in the e-voting process.

Members are advised to update their mobile number and email address with their DPs in order to access
the e-voting facility.

The login method for individual shareholders holding securities in demat mode is given below:

Type of shareholders Login method

Individual shareholders holding | A. Users registered for NSDL IDeAS facility:

securities in demat mode with
NSDL Open web browser and type the following URL:

https://eservices.nsdl.com/ either on a Personal Computer or on a
mobile. Once the home page ofe-Services is launched, click on the
“Beneficial Owner” icon under “Login” which is available under
“IDeAS” section.

A new screen will open. Enter your User ID and Password. After
successful authentication, you will be able to see e-voting services. Click
on “Access to e-voting” under e-voting services and you will be able to
see e-voting page.

Click on options available against Company name or e-voting service
provider

- Kfin and you will be re-directed to e-voting service provider website
for casting your vote during the e-voting period.
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Option to register is available at https://eservices.nsdl.com Select
“Register Online for IDeAS” Portal or  click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp and
proceed with completing the required fields. After successful
registration, please follow the steps given above to cast your vote.

B. Users not registered for IDeAS e-Services:

C. Byvisiting the e-voting website of NSDL:

Visit the e-voting website of NSDL. Open web browser and type the
following URL: https://www.evoting.nsdl.com/ either on a Personal
Computer or on a mobile. Once the home page of e-voting system is
launched, click on the “Login” icon, available under the
‘Shareholder/Member’ section.

A new screen will open. Enter your User ID (i.e., your 16-digit demat
account number held with NSDL), Password/OTP and a Verification Code
as shown onthe screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-voting page.

Click on options available against Company name or e-voting service|
provider
- Kfin and you will be re-directed to e-voting service provider|
website for casting your vote during the e-voting period.

D. NSDL Speede

Shareholders/Members can also download NSDL Mobile App "NSDL|
Speede" facility by scanning the QR code mentioned below for
seamless voting experience.
NSDL Mobile App is available on

.’ App Store ' Google Play

Individual Shareholders holding | A. Existing users who have opted for Easi/Easiest:
securities in demat mode with
CDSL Open web browser and type: www.cdslindia.com and click on login icon
and select New System Myeasi

Shareholders can login through their existing user ID and password.
Optionwill be made available to reach e-voting page without any
further authentication.

After successful login on Easi/Easiest, the user will also be able to see
thee-voting Menu. The menu will have links of ESPs. Click on Kfin to cast
your vote.
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B. Users who have not opted for Easi/Easiest:

Option to register for Easi/Easiest is available at
www.cdslindia.com Proceedwith completing the required fields.
After successful registration, please follow the steps given above to
cast your vote.

C. Byvisiting the e-voting website of CDSL:

The user can directly access e-voting page by providing Demat Account
Number and PAN No. from a link in www.cdslindia.com. The system will
authenticate the user by sending OTP on registered Mobile & e-mail ID
as recorded in the demat Account.

After successful authentication, user will be able to see the e-voting
option where the e-voting is in progress and will also be able to directly
access the system of e-Voting Service Provider, i.e., Kfin.

Individual Shareholders (holding| Shareholders can also login using the login credentials of their demat
securities in dematmode) logging| account through their Depository Participant registered with NSDL/CDSL
through their depository| for e-voting facility. Once logged-in, you will be able to see e-voting
participant(s) option.

Once you click on e-voting option, you will be redirected to NSDL/CDSL
website after successful authentication, wherein you can see e-voting
feature.

Click on option available against Company name or e-voting service
provider- Kfin and you will be redirected to e-voting service provider
website for casting your vote during the remote e-voting period.

Important Note: Members who are unable to retrieve User ID/Password are advised to use Forget User ID
andForget Password option available at respective websites.
Helpdesk for Individual Shareholders holding securities in demat mode who need assistance for any technical
issues related to login through Depositoryi.e., NSDL and CDSL:

Members facing any technical issue - NSDL Members facing any technical issue — CDSL

Members facing any technical issue in login can | Members facing any technical issue in login can
contact NSDL helpdesk by sending a request at | contact CDSL helpdesk by sending a request at
evoting@nsdl.co.in or call on toll free no.: 022 - | helpdesk.evoting@cdslindia.com or contact on 1800
4886 7000 and 022 - 2499 7000 22 55 33

Login method for e-voting for Members other than individual Members holding securities in demat mode
i Initial password is provided in the body of the e-mail.

ii. Launch internet browser and type the URL: https://evoting.kfintech.com in the address bar.

iii. Enter the login credentialsi.e., User ID and password mentioned in your e-mail. Your Folio No./DP
ID Client ID will be your User ID. However, if you are already registered with KFin for e-voting, you
can use your existing User ID and password for casting your votes.
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v.  You will reach the password change menu wherein, you are required to mandatorily change your
password. The new password shall comprise of minimum 8 characters with at least one upper
case (A-Z), one lower case(a-z), one numeric value (0-9) and a special character (@,#,5,etc.). It
is strongly recommended not to share your password with any other person and take utmost
care to keep your password confidential.

iv. After entering the details, click on LOGIN.

vi.  You need to login again with the new credentials.
vii. On successful login, the system will prompt you to select the relevant EVENT of the Company.
viii. On the voting page, the number of shares (which represents the number of votes) held by you as

on the cut-off date will appear. If you desire to cast all the votes assenting/dissenting to the
resolution, enter all shares and click ‘FOR’/ ‘AGAINST’ as the case may be or partially in ‘FOR’ and
partially in ‘AGAINST’, but the total number in ‘FOR’ and/or ‘AGAINST’ taken together should not
exceed your total shareholding as on the cut- off date. You may also choose theoption ‘ABSTAIN’,
in which case, the shares held will not be counted under either head.

ix. Members holding multiple folios/demat accounts may choose to vote separately for each
folio/demat account.

X. Cast your votes by selecting an appropriate option and click on ‘SUBMIT’. A confirmation box will
be displayed. Click ‘OK’ to confirm, else ‘CANCEL’ to modify. Once you confirm, you will not be
allowed to modify your vote subsequently.During the voting period, you can login multiple times
till you have confirmed that you have voted on all the resolutions.

Xi. Corporate/institutional Members (i.e., other than individuals, HUF, NRI, etc.) are required to send
scanned image (PDF/JPG format) of certified true copy of relevant board resolution/authority
letter etc. together with attested specimen signature of the duly authorized signatory(ies) who
is/are authorized to vote, to the Scrutinizer through email at dmj@dmjpartners.in and may also
upload the same in the e-voting module in their login.

Xii. In case of any queries/grievances, you may refer the Frequently Asked Questions (FAQs) for
Members and e-voting User Manual available at the ‘download’ section of
https://evoting.kfintech.com or call KFin on 1-800-309-4001 (toll free).
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THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING DURING THE ANNUAL GENERAL MEETING ARE
AS UNDER:

i.  The procedure for e-voting during the Annual General Meeting is the same as the instructions set
out above for remote e-voting.

ii. Only those Members who are present at the Annual General Meeting through video conferencing
or other audio-visual means, and who have not cast their vote on the resolutions by remote e-
voting and are otherwise not barred from doing so, shall be eligible to vote through the e-voting
system during the Meeting.

iii. Members who have voted through remote e-voting will be eligible to attend the Annual General
Meeting; however, they shall not be entitled to cast their vote again.

iv.  The details of the person who may be contacted for any grievance connected with the facility for
e-voting are: Mr. Samad Igbal Shariff, Company Secretary and Compliance Officer,
cosec@zepto.com, +91 9606242106.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE EGM/AGM THROUGH VC/OAVM ARE AS UNDER:

i Members will be provided with a facility to attend the EGM/AGM through VC/OAVM through the
KFin e-voting system. Members may access by following the steps mentioned above for Access to
KFin e-voting system. After successful login, you can see link of “VC/OAVM” placed under “Join
meeting” menu against company name. You are requested to click on VC/OAVM link placed under
Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login where
the EVEN of Company will be displayed. Please note that the members who do not have the User
ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the same
by following the remote e-Voting instructions mentioned in the notice to avoid last minute rush.

ii. Members are encouraged to join the Meeting through Laptops for better experience.

iii. Further Members will be required to allow Camera and use Internet with a good speed to avoid
any disturbance during the meeting.

iv. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate
any kind of aforesaid glitches.

v.  Shareholders who would like to express their views/have questions may send their questions in
advance mentioning their name demat account number/folio number, email id, mobile number at
cosec@zepto.com. The same will be replied by the company suitably.

vi. Members, who would like to express their views or ask questions during the AGM will have to
register themselves as speaker by visiting the URL https://emeetings.kfintech.com/ and clicking on
the tab ‘Speaker Registration’; and mentioning their registered e-mail id, mobile number, and city,
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during the period starting from Saturday, September 12, 2026 (9:00 a.m IST) and Sunday,
September 13, 2026 (5:00 p.m. IST). Only those Members who have registered as speakers will be
permitted to speak at the Meeting. The Company reserves the right to restrict the number of
speakers and the time allotted, depending on the availability of time at the Meeting.

By Order of the Board of Directors
For Zepto Limited
(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)

Sd/-

Samad Igbal Shariff
Company Secretary and Compliance Officer
Membership No.: A32106

Date: August 23, 2026
Place: Bengaluru

Registered Office: Hiranandani Lighthall, A Wing, 6th Floor, Saki Vihar Road, Andheri East, Mumbai —
400072, Maharashtra, India

CIN: U46909MH2020PLC351339
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Pursuant to Section 102 of the Companies Act, 2013 and Clause 1.2.5 of Secretarial Standard on General
Meetings (55-2)

EXPLANATORY STATEMENT

ITEM NO. 4 — TO APPROVE THE INCREASE IN AUTHORISED SHARE CAPITAL OF THE COMPANY AND
CONSEQUENT ALTERATION OF THE CAPITAL CLAUSE OF THE MEMORANDUM OF ASSOCIATIONTO

The present authorised share capital of the Company is INR 2,07,00,00,00,000 (Indian Rupees Twenty
Thousand Seven Hundred Crore only), divided into the classes and series set out in the resolution at Item
No. 4 of this Notice.

The Company proposes to raise further capital by way of a pre-initial public offering placement of securities
on a preferential basis, on a private placement basis, in accordance with Section 42 and Section 62(1)(c) of
the Companies Act, 2013 read with Rule 14 of the Companies (Prospectus and Allotment of Securities)
Rules, 2014 and Rules 9 and 13 of the Companies (Share Capital and Debentures) Rules, 2014. It is therefore
proposed to increase the authorised share capital of the Company to accommodate the proposed issue
and the consequent creation of a new series of preference shares and to alter the capital clause of the
Memorandum of Association accordingly.

The Board of Directors, at its meeting held on August 23, 2026, approved an increase in the authorised
share capital of the Company to INR 2,10,80,00,00,000 (Indian Rupees Twenty One Thousand and Eighty
Crore only), by the creation of 38,00,00,000 (Thirty Eight Crore) Pre-IPO compulsorily convertible
preference shares of face value of Rs. 10/- each, for the purposes of the proposed pre-initial public offering
placement, and recommended the same for the approval of the Members. Pursuant to Sections 13, 61 and
64 of the Companies Act, 2013, the approval of the Members by way of an Ordinary Resolution is required
for the increase in the authorised share capital and for the consequential alteration of the Memorandum
of Association.

A copy of the Memorandum of Association of the Company, together with the proposed alteration of the
capital clause, will be available for inspection by the Members in accordance with the paragraph on
inspection of documents set out under the notes section of this notice.

None of the Directors or Key Managerial Personnel of the Company, or their relatives, is concerned or
interested, financially or otherwise, in the resolution set out at Item No. 4 of this Notice, except to the
extent of their respective shareholding, if any, in the Company.

The Board of Directors recommends the Ordinary Resolution set out at Item No. 4 of this Notice for the
approval of the Members.

ITEM NO. 5 — TO APPROVE THE ISSUANCE OF PRE-IPO-COMPULSORILY CONVERTIBLE PREFERENCE
SHARES (“PRE-IPO CCPS”) ON PREFERENTIAL ISSUE ON A PRIVATE PLACEMENT BASIS

The Company requires additional funds for the growth and expansion of its business and has resolved to
raise capital by issuing Pre-IPO Compulsorily Convertible Preference Shares having a face value of INR 10
(Indian Rupees Ten only) (“Pre-IPO CCPS”) through a preferential issue on a private placement basis, and
has commenced the process for the same. The key terms of the Pre-IPO CCPS are set out in the tables
below.
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The Board of Directors, at its meeting held on August 23, 2026, approved the proposed issue and
recommended the proposal for the approval of the Members.

Section 62(1)(c) of the Companies Act, 2013 read with Rule 13 of the Companies (Share Capital and
Debentures) Rules, 2014 requires the prior approval of the Members by way of a Special Resolution for the
issue of shares or other securities on a preferential basis, and Section 42 read with Rule 14 of the
Companies (Prospectus and Allotment of Securities) Rules, 2014 requires the prior approval of the
Members by way of a Special Resolution for an offer of securities on a private placement basis. Accordingly,
the approval of the Members is sought.

Disclosures pursuant to the proviso to Rule 14(1) of the Companies (Prospectus and Allotment of Securities)
Rules, 2014:

Subject

Particulars

Particulars of the offer including the date of
passing of the Board resolution

The purpose of the offer of the Pre-IPO CCPS is to
raise funds for the growth, expansion, marketing
and general corporate activities of the Company.

Date of the Board resolution: August 23, 2026

Kind of securities offered and the price at which
the security is being allotted

Kind of Securities: Pre-IPO Compulsorily
Convertible Preference Shares (i.e. Pre-IPO
CCPS).

Price: INR 30.6281/- per share. Each Pre-IPO
CCPS has a face value of INR 10 (Indian Rupees
Ten only).

Basis or justification for the price, including the
premium, at which the offer or invitation is being
made

Price has been arrived basis the valuation report
from the valuer, i.e. Gaurang Agarwal

REG NO: IBBI/RV/06/2021/14187, dated 23™
August 2026. The issue price is higher than the
fair market value as determined in the report.

Name and address of the valuer who performed
the valuation

Name: Gaurang Agarwal
REG NO: IBBI/RV/06/2021/14187

Address: B-10, Kamla Nagar, Agra, Uttar Pradesh
- 282005

Amount which the Company intends to raise by
way of such securities

The Company intends to raise up to INR
817,05,08,129 (Rupees Eight Hundred and
Seventeen Crore Five Lakh Eight Thousand One
Hundred and Twenty Nine Only). The Board shall
have the flexibility to make any number of
allotments across multiple tranches with any or
all of the allottees up to the total amount.

Material terms of raising such securities,
proposed time schedule, purposes or objects of
the offer, contribution being made by the
promoters or directors as part of the offer or
separately in furtherance of the objects, and the
principal terms of assets charged as securities

Key terms (subject to the terms agreed in the
Definitive Documents) are as follows. The Board
shall have the authority to approve any additional
terms not inconsistent with those set out below,
which will be included in the Definitive
Documents.
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The Pre-IPO CCPS shall carry a dividend pari passu
with the equity shares plus a preferential
dividend of 0.01%.

The Pre-IPO CCPS shall carry a 1x pari passu
liquidation preference, that is, the holders shall
receive the higher of the investment amount or
their pro rata holding, on the same level as the
holders of equity shares received upon
conversion of the erstwhile preference shares of
the Company.

The Pre-IPO CCPS shall carry customary broad-
based weighted average anti-dilution rights.

The Pre-IPO CCPS shall carry voting rights at all
general meetings on an as-converted basis.

The Pre-IPO CCPS may be converted (i) at the
option of the holders, and (ii) mandatorily (a)
prior to an initial public offering,(b) immediately
prior to the expiry of 20 years from the date of
allotment, (c) pursuant to the consent of the
holders of more than 75%% of the Pre-IPO CCPS,
or (d) pursuant to such other conversion events
as are agreed in the Definitive Documents.

The conversion price shall be a function of the
market value of the Company at the time of
conversion or of the liquidity event, as agreed
between the Company and the holders of the Pre-
IPO CCPS prior to issuance.

The Pre-IPO CCPS shall have customary
adjustments for share splits, consolidation, rights
issues, scrip dividends and the like, to be detailed
in the Definitive Documents.

The proposed time for which the private
placement offer letter cum application form shall
be valid is 120 (One hundred and twenty) days
from the date on which the private placement
offer letter cum application form is circulated.

The purpose of the issuance of the Pre-IPO CCPS
is set out at serial number 3 of the table
containing the disclosures under Rule 9 of the
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Companies (Share Capital and Debentures) Rules,
2014.

None of the promoters, founders or directors of
the Company are subscribing to the Pre-IPO CCPS.
No assets of the Company are charged under this
offer.

Disclosures pursuant to Rule 13(2)(d) of the Companies (Share Capital and Debentures) Rules, 2014, and
the material facts required under Rule 9(2) and Rule 9(3) of those Rules in respect of preference shares:

Subject

Particulars

The objects of the issue

In view of the expansion and growth of the
business, the Company requires additional capital
and financial resources; hence, it is proposed to
raise funds up to INR 817,05,08,129 (Rupees Eight
Hundred and Seventeen Crore Five Lakh Eight
Thousand One Hundred and Twenty Nine Only)

The total number of securities to be issued and
the price or price band at which the allotment is
proposed

Upto 26,67,65,099 (Twenty Six Crore Sixty Seven
Lakh Sixty Five Thousand and Ninety Nine) Pre-
IPO CCPS having a face value of INR 10 (Indian
Rupees Ten only), issued at a price of INR
30.6281/- per share

Justification for the price basis on which the price
has been arrived at, along with the report of the
registered valuer

Price has been arrived basis the valuation report
from the valuer, i.e. Gaurang Agarwal

REG NO: IBBI/RV/06/2021/14187, dated 23™
August 2026. The issue price is higher than the
fair market value as determined in the valuation
report.

The relevant date on the basis of which the price
has been arrived at, and, where convertible
securities are offered, the determination of the
price of the resultant shares pursuant to
conversion

Relevant date: July 31, 2026

The class or classes of persons to whom the
allotment is proposed to be made

Body Corporates

Intention of the promoters, directors or key
managerial personnel to subscribe to the offer

None of the promoters, founders, directors or the
key managerial personnel of the Company are
subscribing to the offer.

The proposed time within which the allotment
shall be completed

60 days from the date of receipt of funds by the
Company.

The names of the proposed allottees and the
percentage of post-preferential-offer capital that
may be held by them

Set out at Annexure B Part Il to this Notice

Change in control, if any, in the Company that
would occur consequent to the preferential offer

No change in control
preferential offer.

consequent to the

ZEPTO LIMITED
(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
Regd. Office: Hiranandani Lighthall, A Wing, 6™ Floor, Saki Vihar Road, Andheri East, Mumbai — 400072
Corp. Office: Second Floor, 773, Sarjapur Main Road, Kaikondarahalli, Bellandur, Bangalore- 560103
CIN: U46909MH2020PLC351339 | Contact: +91 9606242106 | Email: cosec@zeptonow.com

20



zepto

Number of persons to whom allotment on a
preferential basis has already been made during
the year, in terms of the number of securities as
well as the price

Set out at Annexure C to this Notice.

Justification for the allotment proposed to be
made for consideration other than cash, together
with the valuation report of the registered valuer

Not applicable. The Pre-IPO CCPS are being
offered for cash consideration.

Terms of issuance of the securities

Key terms (subject to the terms agreed in the
Definitive Documents) are as follows. The Board
shall have the authority to approve any additional
terms not inconsistent with those set out below,
which will be included in the Definitive
Documents.

The Pre-IPO CCPS shall carry a dividend pari passu
with the equity shares plus a preferential
dividend of 0.01%.

The Pre-IPO CCPS shall carry a 1x pari passu
liguidation preference, that is, the holders shall
receive the higher of the investment amount or
their pro rata holding, on the same level as the
holders of equity shares received upon
conversion of the erstwhile preference shares of
the Company.

The Pre-IPO CCPS shall carry customary broad-
based weighted average anti-dilution rights.

The Pre-IPO CCPS shall carry voting rights at all
general meetings on an as-converted basis.

The Pre-IPO CCPS may be converted (i) at the
option of the holders, and (ii) mandatorily (a)
prior to an initial public offering,(b) immediately
prior to the expiry of 20 years from the date of
allotment, (c) pursuant to the consent of the
holders of more than 75% of the Pre-IPO CCPS, or
(d) pursuant to such other conversion events as
are agreed in the Definitive Documents.

The conversion price shall be a function of the
market value of the Company at the time of
conversion or of the liquidity event, as agreed
between the Company and the holders of the
Pre-IPO CCPS prior to issuance.

The Pre-IPO CCPS shall have customary
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adjustments for share splits, consolidation, rights
issues, scrip dividends and the like, to be detailed
in the Definitive Documents.

The disclosures required under Rule 9(2) of the Companies (Share Capital and Debentures) Rules, 2014 in
respect of the Pre-IPO CCPS, namely the priority with respect to payment of dividend and repayment of
capital, participation in surplus funds, surplus assets and profits on winding up, whether the payment of
dividend is on a cumulative basis, the terms of conversion into equity shares, voting rights and whether the
shares are redeemable, are set out in the key terms in the tables in this explanatory statement and, in
detail, in the Definitive Documents, which are available for inspection as set out below.

The material facts and information concerned with and relevant to the issue of such shares, to enable the
Members to understand the meaning, scope and implications of the item of business and to take a decision
thereon, are set out below, as mandated under sub-rule (3) of Rule 9 of the Companies (Share Capital and

Debentures) Rules, 2014:

Subject

Particulars

The size of the issue and number of preferences
shares to be issued and nominal value of each
share

The investors are proposed to be offered upto
26,67,65,099 (Twenty Six Crore Sixty Seven Lakh
Sixty Five Thousand and Ninety Nine) Pre-IPO
CCPS having a face value of INR 10 (Indian Rupees
Ten only), being issued at a premium INR
20.6281/ share, and for an aggregate
consideration of INR 817,05,08,129 (Rupees Eight
Hundred and Seventeen Crore Five Lakh Eight
Thousand One Hundred and Twenty Nine Only).

The nature of such shares, i.e. cumulative or non-
cumulative, participating or non-participating,
convertible or non-convertible

The Pre-IPO CCPS being issued are compulsorily
convertible, participating as to dividend on a pari
passu basis with the equity shares in additionto a
preferential dividend of 0.01%, and carry a 1x pari
passu liquidation preference.

Objective of the issue

In view of the expansion and growth of the
business, the Company requires additional capital
and financial resources; hence, it is proposed to
raise funds up to INR 817,05,08,129 (Rupees Eight
Hundred and Seventeen Crore Five Lakh Eight
Thousand One Hundred and Twenty Nine Only).

Manner of issuance

Preferential issue under Section 62(1)(c) on a
private placement basis under Section 42 of the
Companies Act, 2013.

The price at which such shares are proposed to
be issued

Face Value — INR 10/ share
Issue Price — INR 30.6281/ share
Premium — INR 20.6281/ share

The basis on which the price has been arrived at

Price has been arrived basis the valuation report
from the valuer, i.e. Gaurang Agarwal
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REG NO: IBBI/RV/06/2021/14187, dated 23™
August 2026. The issue price is higher than the
fair market value as determined in the valuation
report.

Terms of issue, including terms and rate of
dividend on each share

Key terms (subject to the terms agreed in the
Definitive Documents) are as follows. The Board
shall have the authority to approve any additional
terms not inconsistent with those set out below,
which will be included in the Definitive
Documents.

The Pre-IPO CCPS shall carry a dividend pari passu
with the equity shares plus a preferential
dividend of 0.01%.

The Pre-IPO CCPS shall carry a 1x pari passu
liguidation preference, that is, the holders shall
receive the higher of the investment amount or
their pro rata holding, on the same level as the
holders of equity shares received upon
conversion of the erstwhile preference shares of
the Company.

The Pre-IPO CCPS shall carry customary broad-
based weighted average anti-dilution rights.

The Pre-IPO CCPS shall carry voting rights at all
general meetings on an as-converted basis.

The Pre-IPO CCPS may be converted (i) at the
option of the holders, and (ii) mandatorily (a)
prior to an initial public offering,(b) immediately
prior to the expiry of 20 years from the date of
allotment, (c) pursuant to the consent of the
holders of more than 75% of the Pre-IPO CCPS, or
(d) pursuant to such other conversion events as
are agreed in the Definitive Documents.

The conversion price shall be a function of the
market value of the Company at the time of
conversion or of the liquidity event, as agreed
between the Company and the holders of the Pre-
IPO CCPS prior to issuance.

The Pre-IPO CCPS shall have customary
adjustments for share splits, consolidation, rights
issues, scrip dividends and the like, to be detailed
in the Definitive Documents.
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Terms of redemption, including the tenure of
redemption, redemption of shares at premium
and, if the preference shares are convertible, the
terms of conversion

Not applicable. The Pre-IPO CCPS are
compulsorily convertible preference shares. The
terms of conversion are explained above.

Manner and modes of redemption

Not applicable. The Pre-IPO CCPS are
compulsorily convertible preference shares.

Current shareholding pattern of the Company

Set out at Annexure B Part | to this Notice.

Expected dilution in the equity share capital upon

2.05%

conversion of the preference shares

The pre-issue and post-issue shareholding pattern of the Company is set out at Annexure B Part | and Part
Il to this Notice. The proposed issue is in compliance with the conditions of Section 42 of the Companies
Act, 2013, including the limit of two hundred persons in the aggregate in a financial year for each kind of
security, excluding qualified institutional buyers and employees to whom securities are offered under a
scheme of employee stock options.

In terms of Section 102(2) of the Companies Act, 2013, the valuation report of the registered valuer, the
Share Subscription Agreement and the Deed of Ratification and Accession (once agreed between the
subscribers to the pre-IPO compulsorily convertible preference shares and the Company), the draft private
placement offer cum application letter in Form PAS-4, the draft record of the offer in Form PAS-5, the
Memorandum of Association and the existing and the proposed amended and restated Articles of
Association of the Company, will be available for inspection by the Members in accordance with the
paragraph on inspection of documents set out under the notes section of this notice.

Except Paul Hudson (Nominee Director of Glade Brook Private Investors XXXIV LP), none of the other
Directors or Key Managerial Personnel of the Company, or their relatives, is concerned or interested,
financially or otherwise, in the resolution set out at Item No. 5 of this Notice, except to the extent of their
respective shareholding, if any, in the Company.

The Board of Directors recommends the Special Resolution set out at Item No. 5 of this Notice for the
approval of the Members.

ITEM NO. 6 — TO APPROVE THE ALTERATION OF ARTICLES OF ASSOCIATION OF THE COMPANY

In connection with the proposed pre-initial public offering placement referred to under Item Nos. 4 and 5
above, it is necessary to alter the Articles of Association of the Company to, inter alia, (i) incorporate the
terms of the Pre-IPO CCPS; and (ii) incorporate regulatory provisions to permit the creation of a lock-in over
pledged shares of the Company to facilitate the initial public offering. The amended and restated Articles
of Association of the Company have been approved by the Board of Directors, subject to the approval of
the Members.

Pursuant to Section 14 of the Companies Act, 2013 read with Rule 33 of the Companies (Incorporation)
Rules, 2014, any alteration of the Articles of Association of a company requires the approval of the
Members by way of a Special Resolution.

A copy of the existing Articles of Association of the Company and of the proposed amended and restated
Articles of Association will be available for inspection by the Members in accordance with the paragraph
on inspection of documents set out under the Notes section of this notice.

ZEPTO LIMITED
(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
Regd. Office: Hiranandani Lighthall, A Wing, 6™ Floor, Saki Vihar Road, Andheri East, Mumbai — 400072
Corp. Office: Second Floor, 773, Sarjapur Main Road, Kaikondarahalli, Bellandur, Bangalore- 560103
CIN: U46909MH2020PLC351339 | Contact: +91 9606242106 | Email: cosec@zeptonow.com

24



zepto

None of the Directors or Key Managerial Personnel of the Company, or their relatives, is concerned or
interested, financially or otherwise, in the resolution set out at Item No. 6 of this Notice, except to the

extent of their respective shareholding, if any, in the Company.

The Board of Directors recommends the Special Resolution set out at Item No. 6 of this Notice for the
approval of the Members.
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ANNEXURE TO THE NOTICE

Details of the Director seeking re-appointment at the Sixth Annual General Meeting
[Clause 1.2.5 of Secretarial Standard on General Meetings (55-2)]

Particulars

Details

Name of the Director

Kaivalya Vohra

Director Identification = Number

(DIN)

09298721

Date of birth and age

October 26, 2002,
23 years

Date of first appointment on the
Board

August 30, 2021

Qualifications

General certificate of education (advanced level in computer
science) from Dubai College, United Arab Emirates.

Experience, including expertise in
specific functional areas, and brief
resume

Kaivalya has over 5 years of experience in the quick commerce
sector and have been associated with the Company since
incorporation. He is currently responsible for technology and
product strategy of the Company.

Nature of expertise
functional areas

in specific

Technology and product strategy of the Company.

Terms and conditions of re-
appointment, along with details of
remuneration sought to be paid

Re-appointment in terms of Section 152(6) of the Companies
Act, 2013

Remuneration last drawn (financial
year 2025-26)

INR 26.13 million.

Number of meetings of the Board
attended during the financial year
2025-26

11

Directorships  held in  other
companies as on the date of this
Notice, including listed entities, and
the category of directorship

Membership or chairpersonship of
committees of the Board of other
companies as on the date of this
Notice

Nil

Listed entities from which the
Director has resigned in the past
three years

Nil

ZEPTO LIMITED

(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
Regd. Office: Hiranandani Lighthall, A Wing, 6™ Floor, Saki Vihar Road, Andheri East, Mumbai — 400072
Corp. Office: Second Floor, 773, Sarjapur Main Road, Kaikondarahalli, Bellandur, Bangalore- 560103
CIN: U46909MH2020PLC351339 | Contact: +91 9606242106 | Email: cosec@zeptonow.com

26



zepto

Particulars

Details

Shareholding in the Company as on
the date of this Notice, including
shareholding as a beneficial owner

Equity Shares — 112,049,289

Relationship with other Directors,
Managers and Key Managerial
Personnel of the Company

Nil

Justification for choosing the
appointee

The Board, based on the recommendation of the Nomination and
Remuneration Committee, approved the appointment considering
the appointee's position as a co-founder of the Company and his
requisite expertise, experience and understanding of the business

necessary for the said role.
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ANNEXURE B
PART | — CURRENT SHAREHOLDING PATTERN OF THE COMPANY

The Register of Members and the Index of Members maintained under Section 88 of the Companies Act,
2013 are available for inspection by the Members under Section 94(2) of the Act read with Rule 14 of the
Companies (Management and Administration) Rules, 2014, during business hours on all working days.

The pre-issue and post-issue shareholding pattern of the Company is as below.

Sl. Category Pre-issue — Number of |Pre-issue — % of| Post-issue — Number of [Post-issue — % of
No. Equity Shares Equity Equity Shares Equity
Shareholding Shareholding

A |Promoters’ holding:

1. |Indian: - - - -
Individual 24,65,08,435 1.96% 24,65,08,435 1.96%
Bodies Corporate 221,85,75,922 17.60% 221,85,75,922 17.60%
Sub Total 246,50,84,357 19.56% 246,50,84,357 19.56%

2. |Foreign Promoters - - - -

Sub Total (A) 246,50,84,357 19.56% 246,50,84,357 19.56%

B |Non-Promoter
Shareholding

1. |Institutional 577,30,39,817 45.81% 577,30,39,817 45.81%
Investors

2. |Non-Institutional
Investors:

Private  Corporate 198,83,24,515 15.78% 198,83,24,515 15.78%

Bodies

Directors and - - - -

Relatives

Indian Public 82,52,30,277 6.55% 82,52,30,277 6.55%

Others  (Including 155,15,14,920 12.30% 155,15,14,920 12.30%

NRlIs)

Sub Total (B) 1013,81,09,529 80.44% 1013,81,09,529 80.44%

TOTAL (A+B) 1260,31,93,886 100.00% 1260,31,93,886 100.00%

Sl. No. Category Pre-issue — |Pre-issue — % of| Post-issue — | Post-issue — % of
Number of Preference Number of Preference
Preference Shareholding Preference Shareholding
Shares Shares

Promoters’ holding:

Indian:

Individual

Bodies Corporate

Sub Total

Foreign Promoters

Sub Total (A)
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B Non-Promoter
Shareholding

Institutional Investors - - 22,15,24,235 83.04%
Non-Institutional Investors: - - - -
Private Corporate Bodies - - 4,52,40,864 16.96%
Directors and Relatives - - - -
Indian Public - - - -
Others (Including NRIs) - - - -
Sub Total (B) - - 26,67,65,099 100.00%
TOTAL (A+ B) - - 26,67,65,099 100.00%

Note: The shareholding pattern set out above and the conversion ratio of the preference shares of the
Company may be subject to adjustments in accordance with the terms of issuance of the relevant preference
shares, at the time of conversion of the preference shares of the Company.
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PART Il — NAMES OF THE PROPOSED ALLOTTEES AND THE PERCENTAGE OF SHAREHOLDING POST
PREFERENTIAL OFFER CAPITAL POST DILUTION ON A FULLY DILUTED BASIS

Sl. No. Name of the Proposed Investor No. of Shares Total Consideration Percentage of
Offered Holding post
allotment

1 Glade Brook Private Investors 15,60,02,984 INR 4,77,80,74,994 8.66%
XXXIV LP and/or its affiliates

2 Goodwater Capital IV, L.P. and/or 1,56,00,298 INR 47,78,07,487 0.31%
its affiliates

3 Avra Fund | LP and/or its affiliates 1,56,00,298 INR 47,78,07,487 0.27%

4 GC India Investment Holdings - 1,24,80,238 INR 38,22,45,977 2.02%
Group Xl — Endurance Ltd. and/or
its affiliates

5 ZPT Holdings Limited and/or its 78,00,149 INR 23,89,03,744 1.72%
affiliates

6 YCC20, L.P. and/ or its affiliates 62,40,119 INR 19,11,22,989 2.80%

7 Nexus Ventures VIl Holdings, LLC 31,20,059 INR 9,55,61,479 4.41%
and/or its affiliates

8 StepStone VC Zepto, LLC and/or its 93,60,179 INR 28,66,84,498 7.15%
affiliates

9 LGF Scale (Mars) Limited and/or its 93,60,179 INR 28,66,84,498 2.70%
affiliates

10 Lightspeed Opportunity Fund I, 1,56,00,298 INR 47,78,07,487 0.89%
L.P. and/or its affiliates

11 AZOA4 LLC. and/or its affiliates 1,56,00,298 INR 47,78,07,487 1.16%
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NUMBER OF PERSONS TO WHOM ALLOTMENT ON A PREFERENTIAL BASIS HAS ALREADY BEEN MADE
DURING THE FINANCIAL YEAR, IN TERMS OF THE NUMBER OF SECURITIES AS WELL AS PRICE

NIL
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To,

The Members,
Zepto Limited

SIXTH BOARD’S REPORT

zepto

(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)

Your directors have pleasure in presenting the Sixth Board’s Report of Zepto Limited (Formerly known as Zepto

Private Limited and Kiranakart Technologies Private Limited) (‘Company’) together with the Audited Standalone

and Consolidated Financial Statements along with the Auditor’s Report thereon for the financial year (‘FY’)
ended March 31, 2026.

1. FINANCIAL HIGHLIGHTS

The highlights of Company’s financial performance on a standalone and consolidated basis, for the financial year

ended March 31, 2026 are summarized below:

For the year ended 31.03.2026 For the year ended 31.03.2025
(amount in INR Mn) (amount in INR Mn)
Sr. No. Particulars
Standalone Consolidated Standalone Consolidated
1 Revenue from operations 186,950.61 226,235.84 91,649.90 1,11,099.47
5 Other Income 5,762.95 5,047.94 5,037.69 4,928.07
3 Total Income 192,713.56 231,283.78 96,687.59 1,16,027.54
4 Total Expenses 233,819.26 290,267.46 1,36,741.80 1,62,410.70
s Profit/ Loss before tax and (41,105.670) (58,983.68) (40,054.21) (46,383.15)
exceptional items
6 Exceptional Item 49.97 68.24 (6,492.43) 571.18
7 Profit/ Loss before tax (41,155.67) (59,051.92) (33,561.78) (46,954.33)
8 Current Tax - - 42.81 42.81
9 Deferred Tax - - - -
10 Other Comprehensive Items 161.31 182.56 (68.21) (76.46)
1 Profit/(Loss) after Tax and (40,994.36) (58,869.36) (33,672.80) (47,073.60)
Comprehensive Items
1 Earnings per share (INR): (3.52) (5.05) (2.60) (3.64)
Basic
15 Earnings per share (INR): (3.52) (5.05) (2.60) (3.64)
Diluted

2. REVIEW OF OPERATIONS AND FINANCIAL SUMMARY

Our sources of revenue primarily consist of the following: commission for products sold on our platform,

advertisement revenue through ads on our platform, fees charged for delivery and logistics services, and

revenue from procurement and distribution. Our cost structure primarily comprises costs associated with our
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dark store operations, last-mile delivery, marketing and customer acquisition, supply chain, procurement,
corporate overhead, and cloud infrastructure.

The consolidated financial statements of the Company include the performance of its subsidiaries and depict
the comprehensive performance of the group relevant for understanding the overall performance. During the
financial year under review, the Company’s total revenue on a consolidated basis increased to INR 226,235.84
Mn as compared to INR 1,11,099.47 Mn in the previous financial year, and on a standalone basis it increased to
INR 186,950.61 as compared to INR 91,649.90 Mn in FY 2025. The Loss for the year on a consolidated basis
stands at INR 58,869.36 Mn as compared to INR 47,073.60 Mn in FY 2025 and on a standalone basis stands at
INR 40,994.36 as compared to INR 33,672.80 Mn in FY2025.

Your company has cemented its position in the market and is poised for strong growth in the coming years.
3. CHANGE IN NAME OF THE COMPANY

(i) The company has changed its name from ‘Kiranakart Technologies Private Limited’ to ‘Zepto Private
Limited’. Accordingly, the company has amended Clause | of its Memorandum of Association (MOA) and the
Articles of Association (AOA). This change has been done in order to reflect the business which the company
is carrying on. The process was completed on April 16, 2025, and the company has received the Certificate
of Incorporation (COl) in the new name.

(i)  Further, pursuant to the conversion of the Company to Public Limited company, the name of the Company
was altered to “Zepto Limited” by deletion of the word “Private”. The process was completed on December
08, 2025 and the company has received the Certificate of Incorporation (COIl) in the new name.

4. STATE OF COMPANY AFFAIRS

The Company initiated to undertake an initial public offering of Equity Shares by way of fresh issuance of Equity
Shares out of the authorized share capital of the Company (the “Fresh Issue”) and an offer for sale of such
number of Equity Shares by certain existing and eligible shareholders of the Company who have indicated their
intent to participate in the offer for sale (“Selling Shareholders”) (“Offer for Sale” and together with the Fresh
Issue, the “Offer”). The company has confidentially filed the Pre-Filed Draft Red Herring Prospectus dated
December 26, 2025.

The company has received in principle approval from the National Stock Exchange of India Limited and BSE
Limited (together “Stock Exchanges”) dated February 03, 2026 and further in principle approval from the
Securities Exchange Board of India (“SEBI”) dated May 08, 2026. Pursuant to the IPO, the equity shares of the
Company shall be listed on the National Stock Exchange of India Limited and BSE Limited.

In continuation of the strategy to focus on market penetration in all the major cities while delivering customer
satisfaction and diverse portfolio of product, your Company will continue to explore growth opportunities and
increase its customer base in India. Your directors are optimistic about your Company’s robust growth in the
financial year 2026-27 in view of the booming business of the Company.

5. CONVERSION OF COMPANY FROM PRIVATE LIMITED TO PUBLIC LIMITED
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The Company intends to list its equity shares of face value of X 5 each (the “Equity Shares”) on one or more stock
exchanges to enable the shareholders to have a formal marketplace for dealing with the Company’s Equity
Shares. For this purpose, the Company proposes to undertake an initial public offering of Equity Shares by way
of fresh issuance of Equity Shares out of the authorized share capital of the Company (the “Fresh Issue”) and an
offer for sale of such number of Equity Shares by certain existing and eligible shareholders of the Company who
have indicated their intent to participate in the offer for sale (“Selling Shareholders”) (“Offer for Sale” and
together with the Fresh Issue, the “Offer”).

In order to undertake the Offer, the Company converted into a public limited company in accordance with the
applicable provisions of the Companies Act, 2013 and rules and regulations made thereunder, each as amended
(“Act”), as approved by the members at their meeting held on November 21, 2025 and Certificate of
Incorporation dated December 08, 2025.

Pursuant to the said conversion of the Company, the name of the Company was alteration to “Zepto Limited”
by deletion of the word “Private”.

6. CHANGE IN THE NATURE OF BUSINESS
There is no change in the nature of business of the Company during the FY 2025-26.
7. DIVIDEND

In view of the losses, the Board does not recommend any dividend on Equity Shares for the financial year ended
March 31, 2026.

8. AMOUNTS TRANSFERRED TO RESERVES

In view of losses during the financial year ended March 31, 2026, the Company has not transferred any amount
to the ‘Reserves’.

9. DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATE COMPANIES
(i) During the year under review, the company had the following subsidiaries:

e  Kiranakart Wholesale Private Limited

e  Zepto Marketplace Private Limited

e  Zavrix Realty Private Limited (formerly known as Zepto Property Management Private Limited) (till March
20, 2026)

e Quvora Software Solutions Private Limited (formerly known as Kiranakart Software Solutions Private
Limited) (till March 20, 2026)

e Zepto Commerce Private Limited

A statement containing the salient features of the financial statement of the subsidiaries is attached to the
Directors’ Report in form AOC-1 as Annexure 1.

(ii) Disinvestment in entities: During the financial year under review, the Company has divested its entire stake
in the following entities vide the resolution passed by its Management Sub Committee: Zepto Property
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Management Private Limited, Kiranakart Software Solutions Private Limited. The transfer of majority

holding was completed on March 20, 2026.

Material Subsidiaries: The Board of Directors of the Company has adopted a Policy for determining material

subsidiaries in line with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

(“Listing Regulations”). The Policy is available at Company’s website. For the financial year 2025-26,

Kiranakart Wholesale Private Limited is categorized as material subsidiary(s) of the Company as per the

thresholds laid down under the Listing Regulations.

10. CHANGE IN REGISTERED OFFICE

The company has shifted its registered office within the city limits of Mumbai, Maharashtra from 4th Floor,

Wework Chromium — Powai, Jogeshwari Vikhroli Link Rd, Raje Sambhaji Nagar, Marol, Andheri East, Mumbai —
400076, Maharashtra to Hiranandani Lighthall, A Wing, 6th Floor, Saki Vihar Road, Andheri East, Mumbai —
400072, Maharashtra.

11. MAINTENANCE OF BOOKS OF ACCOUNTS

The books of accounts of the company are maintained in Bengaluru, Karnataka and accordingly the company

has filed AOC-5, notice of address at which books of account are to be maintained.

12. INTERNAL FINANCIAL CONTROL

The Company has in place adequate internal financial controls with reference to accuracy and completeness of

the accounting records and timely preparation of reliable financial statements during the financial year ended
March 31, 2026.

13. DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)

(i)

The following are the Directors and KMPs of the Company as on the date of this report:

S.No | Name Designation DIN/PAN
1 Mr. Aadit Kavit Palicha Managing Director and Chief Executive Officer 10904332
2 Mr. Kaivalya Vohra Whole time Director 09298721
3 Mr. Akhil Kumar Gupta Independent Director 00028728
4 Mr. Ramesh Bafna Chief Financial Officer and Whole time Director | 08715216
5 Ms. Anulakshmi Hariharan Independent Director 11376145
6 Mr. Paul Hudson Nominee Director 11136243
7 Mr. Samad Iqgbal Shariff Company Secretary DGCPS4760Q

Changes in Directors and KMPs during the year: The following changes were affected during the year
under review:

Mr. Aadit Kavit Palicha (DIN 10904332) was appointed as Director in the Extra Ordinary General
Meeting held on April 04, 2025

Mr. Akhil Kumar Gupta (DIN 00028728) was appointed on the board as Additional Director
(Independent) on April 10, 2025 to hold office until the next General Meeting.
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Mr. Akhil Kumar Gupta (DIN 00028728) was appointed as the Independent Director on August 11, 2025

for 5 years

e  Mr. Ramesh Bafna (DIN 08715216) was appointed as Additional Director on December 05, 2025 to hold
office till the next General Meeting

e  Mr. Paul Joseph Hudson (DIN 11136243) was appointed as Nominee Director on behalf of Glade Brook

Private Investors XXXIV LP on December 05, 2025

Ms. Anulakshmi Hariharan (DIN 11376145) was appointed as Additional Director on the board meeting

on December 05, 2025 w.e.f December 06, 2025 to hold office till the next General Meeting

e  Mr. Ramesh Bafna was appointed as Chief Financial Officer w.e.f December 10, 2025

Mr. Samad Shariff was designated as Compliance Officer w.e.f December 10, 2025
Mr. Aadit Palicha (DIN 10904332) was designated as Managing Director and Chief Executive Officer for
5 years w.e.f December 23, 2025

e  Mr. Kaivalya Vohra (DIN 09298721) was designated as Whole time Director for 5 years w.e.f December
23,2025

e Mr. Ramesh Bafna (DIN 08715216) was designated as Whole time Director for 5 years w.e.f December

23, 2025

Ms. Anulakshmi Hariharan (DIN 11376145) was appointed as Independent Director for 5 years w.e.f

December 23, 2025

Further, the following material changes were affected beyond the review period but before the date of this
Board’s Report:

(iii) Director liable to retire by rotation: As per Section 152(6), one-third of such of the Directors for the
time being as are liable to retire by rotation, or if their number is neither three nor a multiple of three,
then, the number nearest to one-third, shall retire from office. In this regard, Mr. Kaivalya Vohra, who
has been longest in office since their last appointment shall retire by rotation at the upcoming annual
general meeting (“AGM”) of the Company and being eligible, has offered himself for re-appointment
as per the provisions of the Act. A resolution seeking approval of the shareholders for his re-
appointment forms part of the Notice of the AGM.

14. DECLARATIONS AND CONFIRMATION ON INDEPENDENT DIRECTOR(S)

Pursuant to the provisions of Section 149(7) of the Companies Act, 2013 the Company has received declarations
from all the Independent Directors confirming that they meet the criteria of independence as prescribed under
Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI Listing Regulations.

The Board is of the opinion that the Independent Directors of the Company possess the requisite integrity,
expertise, experience and proficiency and fulfil the conditions specified under the applicable laws and are
independent of the management.

Further, the Independent Directors have complied with the Code for Independent Directors prescribed under
Schedule IV to the Companies Act, 2013.

15. ANNUAL PERFORMANCE EVALUATION OF THE BOARD

The Board has adopted a formal mechanism for evaluating its own performance and the performance of its
Committees and individual Directors, including the Chairman of the Board.
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16. COMMITTEES OF THE BOARD

During the year under review, the Company has constituted following statutory Committees of the Board of

Directors of the Company:

e Audit Committee

zepto

Name

Position on the Committee

Designation

Akhil Kumar Gupta

Chairperson

Independent Director

Anulakshmi Hariharan

Member

Independent Director

Paul Hudson

Member

Non-Executive Director

e Nomination and Remuneration Committee

Name

Position on the Committee

Designation

Anulakshmi Hariharan

Chairperson

Independent Director

Paul Hudson

Member

Non-Executive Director

Akhil Kumar Gupta

Member

Independent Director

e Stakeholder Relationship Committee

Name Position on the Committee Designation
Paul Hudson Chairperson Non-Executive Director
. . Managing Director & Chief Executive
Aadit Palicha Member .
Officer
Anulakshmi Hariharan Member Independent Director

e  Corporate Social Responsibility

Name

Position on the Committee

Designation

Kaivalya Vohra

Chairperson

Director

Paul Hudson

Member

Non-Executive Director

Anulakshmi Hariharan

Member

Independent Director

e Risk Management Committee

Name

Position on the Committee

Designation

Ramesh Bafna

Chairperson

Wholetime Director

Managing Director & Chief Executive

Aadit Palicha Member .

Officer
Kaivalya Vohra Member Wholetime Director
Akhil Kumar Gupta Member Independent Director

Committees other than statutory constituted are as follows:
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e Management Sub Committee

Name Position on the Committee Designation
. . Managing Director & Chief Executive
Aadit Palicha Member .
Officer
Kaivalya Vohra Member Wholetime Director
Ramesh Bafna Member Wholetime Director

17. POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION

Pursuant to Section 178(3) of the Act the Nomination and Remuneration Committee of the Company has
formulated the criteria for identification and Board nomination of the suitable candidates as well as the policy
on remuneration for Directors, KMP and other employees of the Company. The Committee, while evaluating
potential candidates for Board membership, considers a variety of personal attributes, including experience,
intellect, foresight, judgment and transparency and matches these with the requirements set out by the Board.
The Nomination & Remuneration Policy of the Company provides the framework for remunerating the members
of the Board, Key Managerial Personnel and other employees of the Company. This Policy is guided by the
principles and objectives enumerated in Section 178(4) of the Act. The Remuneration Policy for Directors, Key
Managerial Personnel and Senior Management Personnel interalia, provides for criteria and qualifications for
appointment of Director, Key Managerial Personnel and Senior Management, Board Diversity, remuneration to
Directors, Key Managerial Personnel, etc. is available on the website of the Company and can be accessed at
(www.zepto.com).

18. AUDITOR

i. Statutory Auditor: The Board of director in its meeting held September 19, 2024 had recommended the
appointment of M/s S. R. Batliboi & Associates LLP, Chartered Accountants, (Firm Registration No.
101049W/E300004), as the Statutory Auditors of the Company to hold office for a period of Four years
beginning from the conclusion of the Annual General Meeting to be held for the Financial year ended March
31, 2024, till the conclusion of the annual general meeting of the Company to be held for the financial year
ended as on March 31, 2028, i.e. for the financial year 2024-25 to the financial year 2027-28;

ii. Cost Auditor: The Company is not required to appoint a Cost Auditor as per the provisions of Section 148
of the Act.

iii. Internal Auditor: The board of director had appointed Mr. Ram Kishanpuria as the internal auditor of the
company for the Financial Year 2025-26.

iv. Secretarial Auditor: The Secretarial Audit Report as issued by M/s Jain & Vishwakarma (Peer review
Certificate number: 1716/2022) for the Financial Year 2025-26. The Secretarial Report in MR-3 is attached
to this Board’s Report as Annexure 2.

19. STATUTORY AUDITORS’ REPORT

The auditors have given an unqualified opinion on the financial statements for the year ended March 31, 2026.
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The other observations and comments given by the auditor in the audit report are self-explanatory and doesn’t
require any comments by the Board thereon.

20. WEB ADDRESS OF ANNUAL RETURN, IF ANY
The annual return of the company has been uploaded on the website of the company at (www.zepto.com).
21. MEETINGS OF BOARD OF DIRECTORS AND COMMITTEE

During the financial year 2025-26, the meetings of the board, the members and the committee were held as

follows:
Sl. Type of Meeting No. of Dates of Meeting
No Meetings

11 10-04-2025, 16-05-2025, 09-07-2025, 15-
10-2025, 05-11-2025, 05-12-2025, 10-12-
2025, 10-12-2025, 18-12-2025, 26-12-
2025, 31-03-2026

1. | Board Meeting

7 04-04-2025, 16-10-2025, 07-11-2025, 10-
2. | Extraordinary General Meeting 11-2025, 21-11-2025, 10-12-2025, 23-12-
2025

3. | Annual General Meeting 1 11-08-2025

Audit Committee 3 18-12-2025, 26-12-2025, 31-03-2026
5 Nomination and Remuneration 2 18-12-2025, 23-02-2026

Committee
6. | Management Sub Committee 3 08-01-2026, 16-02-2026, 06-03-2026

The Company has complied with the provisions of Secretarial Standard on Meetings of the Board of Directors
i.e. SS—1in relation to the Board Meetings and Secretarial Standard on General Meetings i.e. SS— 2, held during
the financial year ended March 31, 2026.

22. PARTICULARS OF LOANS AND INVESTMENT

Details of loans given, investments made or guarantees given or security provided as per the provisions of
Section 186 of the Companies Act, 2013 are given in the notes forming part of the financial statements provided
in this Annual Report.

23. DOWNSTREAM INVESTMENT

The Company being a foreign owned and controlled company has complied with the provisions of the Foreign
Exchange Management Act, 1999 (“FEMA”) read with the Foreign Exchange Management (Non debt
Instruments) Rules, 2019 (“NDI Rules”) for the downstream investment made in other Indian subsidiaries. The
Company has complied to all the compliance with respect to FEMA and the NDI Rules and received the required
certificate from the statutory auditor dated May 28, 2026.

24. RELATED PARTY TRANSACTIONS
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During the year under review, there were related party transactions entered into by the Company with its wholly
owned subsidiary companies. Accordingly, the disclosure of particulars of contract/arrangements with related
parties in form AOC-2 is annexed hereto with the Board’s report as Annexure 3.

Related Party disclosures as per the Indian Accounting Standard is provided under the Notes to Accounts of the
Financial Statements of the Company.

All the transactions have taken place on arms’ length basis

25. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS & OUTGO:
A. Conservation of Energy, Technology Absorption

Being a trading, technology & non-manufacturing entity, the cost of energy is not significant in the operations
of the Company. In addition to the same, the Company adopts all the energy conservation measures wherever

possible across all its offices.

Information in accordance with the provisions of Section 134(3) (m) of the Companies Act, 2013, read with other
applicable rules are as under:

Conservation of Energy:

(i) the steps taken or impact on | Considering the nature of operations of the Company,
conservation of energy your Company's operation does not consume
significant amount of energy. The Company adopts all
the energy conservation measures wherever possible
across all its offices.

(ii) the steps taken by the company for | Not applicable, in view of comments in clause (i)
utilizing alternate sources of energy

(iii) the capital investment on energy | Not applicable, in view of comments in clause (i)

conservation equipment’s

Technology Absorption:

The Company is dedicated to harnessing technology to revolutionize every aspect of its operations. Our
investment in technology infrastructure stands as a cornerstone of our commitment to providing a seamless
customer experience. As a technology-first organization, we leverage artificial intelligence, machine learning,
and advanced data science to continually innovate our platform for our valued customers Our products prioritize
personalization, ease of use, visual appeal, and robust engagement.

We are building and continuously improving warehouse management and last mile logistics products to improve
end to end supply chain resulting in higher operational efficiency and reduced supply chain cost for our
customers

(i) Efforts made towards Technology Absorption As mentioned above

(ii) | Benefits derived like product improvement, cost reduction, product | As mentioned above

development or import substitution;
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(iii) | in case of imported technology (imported during the last three years
reckoned from the beginning of the financial year)-

(a) Details of Technology Import NIL
(b) The year of import; NIL
(c) Whether the technology been fully absorbed NIL

(d) If not fully absorbed, area where absorption has not taken place, | NIL
and the reason thereof

(iv) | The expenditure incurred on Research and Development NIL

B. Foreign Exchange earnings and Outgo

Description FY 2026 (INR) FY 2025 (INR)
Earnings Nil Nil
Outgo 54,45,25,000 56,17,36,000

26. RISK MANAGEMENT POLICY

The Company has relevant polices to manage and mitigate the elements of risk threatening the Company’s
existence.

27. CORPORATE SOCIAL RESPONSIBILITY:

Pursuant to the provisions of Section 135 of the Companies Act, 2013 and the Companies (Corporate Social
Responsibility Policy) Rules, 2014, the Company is required to formulate the Corporate Social Responsibility
Policy.

The brief outline of the CSR policy of the company and the initiatives undertaken during the year are set out its
Annexure 4 in the format as prescribed by the rules.

28. COMPANY'’S ESG (ENVIRONMENT, SOCIAL & GOVERNANCE) JOURNEY — PROGRESS, PURPOSE AND PATH
AHEAD

Over the past few years, our Environmental, Social, and Governance (ESG) efforts have grown from a strong
commitment into a defining element of our corporate identity. FY25-26 would be a year of significant progress,
shaped by clear goals, collective action, and the continued integration of sustainability across our operations,
culture, and strategic priorities. Howsoever, some steps on the ESG Journey had been undertaken in FY 25-26.

e Environment Stewardship - Building a Momentum for a Greener Future
We are committed to reducing the environmental impact of our quick commerce operations:
- We have installed solar panels at 22 dark stores to reduce electricity consumption and maintain
plastic waste management registration for private-label products, reinforcing our focus on
circularity and compliance.
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- As part of our low-carbon logistics strategy, we have deployed a growing fleet of over 34,000
electric vehicle (EV) riders and 300 cyclists, actively supporting greener last-mile delivery.

e Social Impact - Empowering People, Enabling Progress
We are committed to fostering an inclusive and equitable workplace:

- We support the employment of 69 differently abled individuals across 60 café through our
ecosystem, strengthening our commitment to inclusive hiring.

- Three all-women “Pink Stores” have been launched, fully operated by women, creating safe and
empowering spaces within our logistics operations.

- An inclusive Delivery Ecosystem where more than 6,000 women work in our delivery hubs
operations.

- Tailored mentorship programs support women in career growth and leadership development, time
management and soft skills, technical upskilling in coding, testing, and design.

- The Company’s robust POSH (Prevention of Sexual Harassment) framework includes clear policies,
trained internal committees, and mandatory awareness training for all employees, promoting a
culture of respect and zero tolerance for misconduct.

e Governance Excellence - Building Trust Through Integrity
We uphold strong governance through clear policies and digital systems:

- We have implemented a comprehensive suite of governance policies such as the Whistleblower
Policy, Code of Conduct, Anti-Money Laundering (AML) Policy, Anti-Bribery and Anti-Corruption
(ABAC) Policy, Prevention of Sexual Harassment (POSH) Policy, Corporate Social Responsibility
(CSR) Policy, and Data Privacy & Security Policy, among others.

- Our policies are reinforced by digital compliance tools and defined escalation protocols, enabling
greater transparency, accountability, and timely response.

Looking ahead -

- Climate Action: The Company will initiate formal energy and water management policies and prioritize the
inventory of Scope 1 and Scope 2 emissions to set measurable, science-aligned climate goals.

- Sustainability Integration: Our operations will embed sustainability more deeply through data-driven
strategies, innovation, and alignment with global standards. In FY25-26, we intend to strengthen our
environmental data systems across key areas including energy, water, waste, and biodiversity
management.

- Inclusive Growth: The Company will scale the launch of women-led “Pink Stores” in urban and semi-urban
areas, while increasing representation of women and differently abled individuals across the organization.

- Social Impact: Expanded mentorship in rural and tier-2 and 3 cities, strengthened workplace safety, and
broader CSR efforts will support youth skilling and community health.

- Governance & Data Security: We are enhancing compliance through digitized monitoring tools and will
strengthen data protection in line with evolving regulations, while reinforcing grievance and whistle-blower
mechanisms.

29. SHARE CAPITAL

The company share capital of the Company has been reclassified and restructured during the year. The details
of share capital is as follows:

A. AUTHORISED SHARE CAPITAL

The authorized share capital of the company is INR 2,07,00,00,00,000/- (Indian Rupees Twenty Thousand Seven
hundred Crore only) divided into
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(iii) 1,00,00,00,000 compulsorily convertible preference shares of face value of Rs. 10/- each.

(i) 24,41,98,00,000 equity shares of INR 5/- each; and
(i) 1,00,000 optionally convertible preference shares of face value of Rs. 10/- each.

(iv) 65,70,00,000 Series A-1 compulsorily convertible preference shares of face value of Rs. 10/- each.
(v) 20,70,00,000 Series A-2 compulsorily convertible preference shares of face value of Rs. 10/- each.
(vi) 14,30,00,000 Series A-3 compulsorily convertible preference shares of face value of Rs. 10/- each.
(vii) 20,00,000 Series A-4 compulsorily convertible preference shares of face value of Rs. 10/- each.
(viii) 2,40,00,000 Series A-5 compulsorily convertible preference shares of face value of Rs. 10/- each.
(ix) 7,80,00,000 Series A-6 compulsorily convertible preference shares of face value of Rs. 10/- each.
(x) 2,00,00,000 Series A-7 compulsorily convertible preference shares of face value of Rs. 10/- each.
(xi) 58,70,00,000 Series B compulsorily convertible preference shares of face value of Rs. 10/- each.
(xii) 76,50,00,000 Series C compulsorily convertible preference shares of face value of Rs. 10/- each.
(xiii) 96,20,00,000 Series D compulsorily convertible preference shares of face value of Rs. 10/- each.
(xiv) 98,50,00,000 Series E compulsorily convertible preference shares of face value of Rs. 10/- each.
(xv) 1,37,90,00,000 Series F compulsorily convertible preference shares of face value of Rs. 10/- each.
(xvi) 98,10,00,000 Series G compulsorily convertible preference shares of face value of Rs. 10/- each.
(xvii) 70,00,00,000 Series H compulsorily convertible preference shares of face value of Rs. 10/- each.

B. PAID UP SHARE CAPITAL

During the year under review the company has issued and allotted Series H Compulsorily Convertible
Preference Shares (CCPS) through Private Placement. The summary of the allotment is as under:

Sr. Date of No. of Shares Face Value per Type/ Series Type of Issue
No. Allotment share (INR)
1 24-10-2025 31,97,82,397 10 Series H CCPS Private Placement
2 30-10-2025 18,27,06,926 10 Series H CCPS Private Placement
3 04-11-2025 11,75,67,059 10 Series H CCPS Private Placement
4 10-11-2025 3,52,70,117 10 Series H CCPS Private Placement
5 11-11-2025 2,35,13,411 10 Series H CCPS Private Placement

The company has received final call money of Rs. INR 31,809 per share (9/-towards face value and 31,800/-
towards Securities Premium) on the 2,383 CCPS-1 D of INR 10 face value each aggregating to INR 7,57,79,400.

The summary of the Equity Shares allotted during the year is as under:

Sr. Date of No. of Shares Face Value per Type Type of Issue
No. Allotment share (INR)
1 10-12-2025 94,25,39,085 5 Equity Allotment

The company has converted the Optionally Convertible Preference Shares and CCPS during the year as

follows:
Sr. Date of No. of Shares Face Value per Type Type of Issue
No. Allotment share (INR)
1 08-01-2026 19,36,444 5 Equit Conversion of Series A
ui
aurty OCRPS
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2. 08-01-2026 39,17,461 5 . Conversion of Series B
Equity
OCRPS
3. 06-03-2026 2,58,08,553 5 . Conversion of CCPS Il
Equity
G
4, 06-03-2026 14,67,003 5 Equity Conversion of CCPS | D

The paid up share capital as on March 31, 2026 is 87,17,45,04,450 divided into 3,49,21,71,074 Equity Shares of
INR 5 each, and 6,97,13,64,908 Compulsorily Convertible Preference Shares (CCPS) of INR 10 each.

30. ZEPTO SHARE OPTION PLAN I’ (ESOP PLAN) AND ESOP TRUST

The Company has adopted an ESOP Plan in its Board meeting held on February 04, 2025, to create, grant, and
allot up to 89,63,13,792 (Eighty Nine Crore Sixty Three Lakh Thirteen Thousand Seven Hundred Ninety Two)
stock options or equity-linked securities to eligible employees and directors (excluding Independent Directors)
of the Company and its subsidiaries, existing or future, on such terms as specified in the ESOP Plan.

Further the company had amended the ESOP plan vide its resolution dated October 16, 2025 and further on
December 10, 2025.

Furthermore, the company had allotted 94,25,39,085 shares to the ESOP Trust on December 10, 2025. The
disclosure as required as per rule12(9) of the Companies (Share Capital and Debentures) Rules, 2014 is Annexed
herewith as Annexure 5.

31. PARTICULARS OF EMPLOYEES

In terms of Section 197 of the Act read with Rule 5(2) and Rule 5(3) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, the statement relating to particulars of employees of the
Company is annexed to this Board’s Report as Annexure 6.

32. OTHER INFORMATIONS AS REQUIRED TO BE DISCLOSED IN THE DIRECTORS’ REPORT AS PER THE
COMPANIES ACT, 2013.

(i) During the financial year under review, there were no significant and material orders passed by any
regulatory authorities or courts or tribunals impacting the going concern status and company’s operations
in the future.

(i) There was no application made or any proceeding is pending under the Insolvency and Bankruptcy Code,
2016 (31 of 2016).

(iii) The auditors have not reported any fraud to the Board, or the Central Government as covered under the
provisions of section 143(12) of the Companies Act, 2013 for the financial year ended March 31, 2026.

25. PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE

The Company has a policy for prevention of sexual harassment of women at workplace and has constituted the
Internal Complaints Committee at PAN India, to redress complaints received, if any, regarding sexual harassment
of women at workplace, in accordance with the requirements of the Sexual Harassment of Women at Workplace
(Prevention, Prohibition & Redressal) Act, 2013 (“the Act”). All employees (permanent, contractual, temporary,
trainees) are covered under this policy. During the financial year ended March 31, 2026, 16 complaints with
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allegation of sexual harassment were filed with the Committee out of which all 15 complaints have been handled
and resolved as per the provisions of the Act and 1 complaints were pending to be resolved as on the end of the
financial year.

33. DEPOSITS

The Company has not accepted any deposits under section 73 or section 76 of the Companies Act, 2013 from its
members or from the public, respectively, during the financial year under review.

34. EVENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE
END OF THE FINANCIAL YEAR 2026 AND THE DATE OF THIS REPORT

There are no material changes and commitments affecting the financial position of the Company.

35. OTHER EVENTS BETWEEN THE END OF THE FINANCIAL YEAR 2026 AND THE DATE OF THIS REPORT, ARE
MENTIONED BELOW

There are no changes that have occurred between the end of Financial Year and the date of this report except:
e Company has converted CCPS (various series) into Equity

Other than the ones mentioned above there are no material changes and commitments affecting the financial
position of the Company.

36. MAINTENANCE OF COST RECORDS

As per the Companies (Accounts) Rules 2014 as amended from time to time, disclosures as to maintenance of

cost records as specified by the central government under subsection (1) of section 148 of the Companies Act,

2013 is not applicable to our Company and accordingly such accounts and records are not required to be made
and maintained by the company.

37. HUMAN CAPITAL

The Board of Directors acknowledge and appreciate the contribution of all employees towards the performance
of the Company and believe that the employees are the most valuable assets of the Company. The Company has
a scalable recruitment and human resources management process.

38. REVISION OF FINANCIAL STATEMENTS AND BOARD REPORT

There was no revision of financial statements and Board Report of the Company during the financial year under
review except for changes in previous year financials due to the merger accounting.

39. VIGIL MECHANISM

During the year under review, the Company is required to establish Vigil Mechanism pursuant to section 177(9)
& (10) of the Companies Act, 2013 and read with Rule 7 of the Companies (Meetings of Board and its Powers)
Rules, 2014. Accordingly, the company has the Whistle Blower Policy & Vigil Mechanism in place.
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The company has never made any one-time settlement against the loans obtained from Banks and Financial

40. DIFFERENCE IN VALUATION

Institution and hence this clause is not applicable.

41. COMPLIANCE TO THE PROVISIONS RELATING TO THE MATERNITY BENEFITS ACT, 1961

During the financial year under review, the Company has complied with the provisions relating to the Maternity
Benefits Act, 1961.

42. DIRECTOR’S RESPONSIBILITY STATEMENT

Pursuant to Section 134 (3)(c) of the Companies Act, 2013 the Board of Directors of the Company confirms that-

(i)  In the preparation of the annual accounts for the year ended March 31, 2026, the applicable accounting
standards read with requirements set out under Schedule Ill to the Act, have been followed and there are
no material departures from the same.

(i) 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 March 31, 2026 and of the profit and loss of the company for that period.

(iii) The Directors have taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting fraud and other irregularities.

(iv) The Directors have prepared the annual accounts on a ‘going concern’ basis for the year ended March 31,
2026.

(v) The Company is complied with applicable regulations of Foreign Direct Investments (“FDI”). FDI is governed
by (collectively, “Exchange Control Regulations”) (a) the Foreign Exchange Management Act, 1999
(including the rules and regulations made thereunder) (“FEMA”), (b)Foreign Exchange Management (Non-
debt Instruments) Rules, 2019 (Notification No. S.0. 37320© dated October 17, 2019) as amended from
time to time (“NDI Rules”), and (c) the consolidated FDI policy effective from August 28, 2017 and issued
by the Department of Industrial Policy and Promotion, Ministry of Commerce and Industry (“DIPP”), as
amended and restated from time to time including through various ‘Press Notes’ (“FDI Policy”).

Further, the Directors have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such system is adequate and operating effectively.

43. ACKNOWLEDGMENT

The Board of Directors would like to express their sincere appreciation for the assistance and co-operation
received from the banks, Government authorities, customers, vendors and members during the year under
review. The Board of Directors also wish to place on record their deep sense of appreciation for the services
committed by the Company’s executives, staff and workers

Date: August 23, 2026 FOR ZEPTO LIMITED
Place: Bengaluru (Formerly known as Zepto Private Limited and Kiranakart Technologies Private
Limited)
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Sd/- Sd/-

AADIT KAVIT PALICHA KAIVALYA VOHRA

MANAGING DIRECTOR AND CHIEF EXECUTIVE OFFICER WHOLETIME DIRECTOR
DIN: 10904332 DIN: 09298721
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Annexure 1

Form AOC-1

zepto

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules,

Statement containing salient features of the financial statement of subsidiaries/ associate companies/ joint

2014)

ventures

Part “A”: Subsidiaries

1. Sr. No. Name 2 Name 3 Name 3 Name 4 Name 5
2. Name of the subsidiary Kiranakart Zepto Zavrix Realty Quvora Zepto
Wholesale Marketplace Private Software Commerce
Private Private Limited Solutions Private
Limited Limited (formerly Private Limited
known as Limited
Zepto (formerly
Property known as
Management Kiranakart
Private Software
Limited) Solutions
Private
Limited)
3. The date since when April 26, October 22, November 04, November January 10,
subsidiary was 2022 2024 2024 18, 2024 2025
acquired/investment made
4. Reporting period for the April 01, April 01, April 01, 2025 April 01, April 01,
subsidiary concerned if 2025 to 2025 to to March 20, 2025 to 2025 to
different from the holding March 31, March 31, 2026 March 20, March 31,
company’s reporting period 2026 2026 2026 2026
5. Reporting currency and INR INR INR INR INR
Exchange rate as on the last
date of the relevant
Financial year in the case of
foreign subsidiaries
6. Share capital (Paid-up) 1,170,710 33,008,980 0 0 10,000,000
7. Reserves & surplus 50.29 -1,513.45 NA NA 0.08
8. Total assets 4,198.11 7,915.60 NA NA 10.5
9. Total Liabilities 4,146.65 9,396.04 NA NA 0.42
10. Investments - - - - -
11. Turnover 31,565.20 7,775.83 - - -
12. Loss before taxation -4,172.64 -15,286.04 NA NA 0.16
13. Provision for taxation - - - - -
14. Loss after taxation -4,172.64 -15,286.04 NA NA 0.16
15. Proposed Dividend 0 0 0 0 0
16. Extent of shareholding 100 100 NA NA 100
(in %)
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1. Names of subsidiaries which are yet to commence operations (if any) —
e Zepto Commerce Private Limited

2. Names of subsidiaries which have been liquidated or sold during the year (if any) —
e  Zavrix Realty Private Limited (formerly known as Zepto Property Management Private Limited)
e Quvora Software Solutions Private Limited (formerly known as Kiranakart Software Solutions Private

Limited)

Date: August 23, 2026 FOR ZEPTO LIMITED
Place: Bengaluru (Formerly known as Zepto Private Limited and Kiranakart Technologies Private
Limited)

sd/- sd/-
AADIT KAVIT PALICHA KAIVALYA VOHRA
MANAGING DIRECTOR AND CHIEF EXECUTIVE OFFICER WHOLETIME DIRECTOR
DIN: 10904332 DIN: 09298721
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Part “B”: Associates and Joint Ventures: Statement pursuant to section 129(3) of the Companies Act, 2013
related to Associate companies and Joint Venture: Not Applicable

1. Names of associates or joint ventures which are yet to commence operations: NA
2. Names of subsidiaries/associates which have been liquidated or sold during the year:
e  Zavrix Realty Private Limited (formerly known as Zepto Property Management Private Limited)
e Quvora Software Solutions Private Limited (formerly known as Kiranakart Software Solutions Private

Limited)
Date: August 23, 2026 FOR ZEPTO LIMITED
Place: Bengaluru (Formerly known as Zepto Private Limited and Kiranakart Technologies Private
Limited)
Sd/- Sd/-
AADIT KAVIT PALICHA KAIVALYA VOHRA
MANAGING DIRECTOR AND CHIEF EXECUTIVE OFFICER WHOLETIME DIRECTOR
DIN: 10904332 DIN: 09298721
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@ DMJ & PARTNERS

Formerly Known as Jain & Vishwakarma
COMPANY SECRETARIES

Annexure 2

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31T MARCH 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

ZEPTO LIMITED

(formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)

We have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by M/s. ZEPTO LIMITED
(hereinafter called the Company) (Formerly known as Zepto Private Limited and
Kiranakart Technologies Private Limited). 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 ZEPTO LIMITED’s (Formerly known as Zepto Private Limited
and Kiranakart Technologies Private Limited) 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, agents 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 31st March, 2026 generally 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:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by “ZEPTO LIMITED” for the financial year ended on 31st March, 2026
according to the provisions of:
i. The Companies Act, 2013 (the Act) (including amendments made thereto) and the rules
made there under;

ii. Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; (not
applicable pursuant to MCA notification no. G.S.R. 43(E) dated 22.01.2019)

iv. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021.

? 804, 8th Floor, Ashoka Premises, Near Pumphouse Subway, Gundavali, Andheri (E), Mumbai — 400069
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v. The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, to the extent applicable in relation to the proposed
Initial Public Offering of the Company.

The Company is not listed on any Stock Exchange in India hence the following Acts, Regulations,
Guidelines etc. was not applicable to the company.

(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
thereunder;

(i) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (‘SEBI Act’)

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

b. The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

c. The Securities and Exchange Board of India (Issue and Listing of Municipal Debt
Securities) Regulations, 2015

d. The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993

e. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021

f. The Securities and Exchange Board of India (Buy-back of Securities) Regulations,
2018;

We have also examined compliance with the applicable clauses of the following:
Secretarial Standards issued by the Institute of Company Secretaries of India.

During the period under review the Company has complied with the all-material provisions of the
Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.
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We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. 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. The following change happened during the year:

o Mr. Aadit Kavit Palicha (DIN 10904332) was appointed as Director in the Extra Ordinary
General Meeting held on April 04, 2025

o Mr. Akhil Kumar Gupta (DIN 00028728) was appointed on the board as Additional Director
(Independent) on April 10, 2025 to hold office until the next General Meeting.

o Mr. Akhil Kumar Gupta (DIN 00028728) was appointed as the Independent Director on August
11, 2025 for S years.

o Mr. Ramesh Bafna (DIN 08715216) was appointed as Additional Director on December 05,
2025 to hold office till the next General Meeting

o Mr. Paul Joseph Hudson (DIN 11136243) was appointed as Nominee Director on behalf of
Glade Brook Private Investors XXXIV LP on December 05, 2025

o Ms. Anulakshmi Hariharan (DIN 11376145) was appointed as Additional Director on the board
meeting on December 05, 2026 w.e.f December 06, 2025 to hold office till the next General
Meeting and further appointed as Independent Director w.e.f December 23, 2025.

o Mr. Ramesh Bafna was appointed as Chief Financial Officer w.e.f December 10, 2025

o Mr. Aadit Palicha (DIN 09585285) was designated as Managing Director and Chief Executive
Officer for 5 years w.e.f December 23, 2025.

o Mr. Kaivalya Vohra (DIN 09298721) was designated as Whole time Director for 5 years w.e.f
December 23, 2025

o Mr. Ramesh Bafna (DIN 08715216) was designated as Whole time Director for 5 years w.e.f
December 23, 2025

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent in accordance with the provision of Companies Act, 2013, 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.

We further report that 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.

We further report that during the year under review the company has issued and allotted shares
under Private Placements.
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The summary of the modifications is as under:

e Equity Share Capital:

Sr. Date of | No. of Shares Face Value per | Type of Issue
No. | Allotment share (INR)
1. 10-Dec-25 94,25,39,085 5] Equity allotted to ESOP
Trust.
2. 08-Jan-26 19,36,444 ) Conversion of Series A
OCRPS
3. 08-Jan-26 39,17,461 ) Conversion of Series B
OCRPS
4, 06-Mar-26 2,58,08,553 S Conversion of CCPSII G
S. 06-Mar-26 14,67,003 S Conversion of CCPS 1D

Preference Share Capital:
During the year under review, the Company has issued and allotted Preference Shares (as follows:

Sr. | Date of | No. of Shares | Face Value per | Type/ Series Type of Issue
No. | Allotment share (INR)
1. | 24-Oct-25 31,97,82,397 10 Series H CCPS | Private Placement
2. | 30-Oct-25 18,27,06,926 10 Series H CCPS | Private Placement
3. | 04-Nov-25 11,75,67,059 10 Series H CCPS | Private Placement
4. | 10-Nov-25 3,52,70,117 10 Series H CCPS | Private Placement
5. | 11-Nov-25 2,35,13,411 10 Series H CCPS | Private Placement
6. | 08-Jan- (8812) 10 Conversion of Series A
2026 Series A OCRPS | OCRPS into Equity
Shares
7. | 08-dan- (16,364) 10 Conversion of Series B
2026 Series B OCRPS | OCRPS into Equity
Shares
8. | 06-Mar-26 (32,560) 10 CCPS-II G Co.nversion. of CCPS-II
G into Equity Shares
9. | 06-Mar-26 (5695) 10 Conversion of CCPS-I
CCPS-I1D D into Equity Shares
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We Further report that during the period under review the authorized share capital of the
Company was reclassified as under and the clause of the Memorandum of Association (MOA) was
changed accordingly:

The authorized share capital of the company is INR 2,07,00,00,00,000/- (Indian Rupees Twenty
Lakh Seven Thousand Crore only) divided into:

(i) 24,41,98,00,000 equity shares of INR 5/- each; and

(ii) 1,00,000 optionally convertible preference shares of face value of INR 10/- each.

(iii) 1,00,00,00,000 compulsorily convertible preference shares of face value of INR 10/-
each.

(iv) 65,70,00,000 Series A-1 compulsorily convertible preference shares of face value of INR
10/- each.

(v) 20,70,00,000 Series A-2 compulsorily convertible preference shares of face value of INR
10/- each.

(vi) 14,30,00,000 Series A-3 compulsorily convertible preference shares of face value of INR
10/- each.

(vii  20,00,000 Series A-4 compulsorily convertible preference shares of face value of INR
10/- each.

(viii)  2,40,00,000 Series A-5 compulsorily convertible preference shares of face value of INR
10/- each.

(ix) 7,80,00,000 Series A-6 compulsorily convertible preference shares of face value of INR
10/- each.

(%) 2,00,00,000 Series A-7 compulsorily convertible preference shares of face value of INR
10/- each.

(xi) 58,70,00,000 Series B compulsorily convertible preference shares of face value of INR
10/- each.

(xii)) 76,50,00,000 Series C compulsorily convertible preference shares of face value of INR
10/- each.

(xiii) 96,20,00,000 Series D compulsorily convertible preference shares of face value of INR
10/- each.

(xiv) 98,50,00,000 Series E compulsorily convertible preference shares of face value of INR
10/- each.

(xv) 1,37,90,00,000 Series F compulsorily convertible preference shares of face value of INR
10/- each.

(xvi) 98,10,00,000 Series G compulsorily convertible preference shares of face value of INR
10/- each.

(xvii) 70,00,00,000 Series H compulsorily convertible preference shares of face value of INR
10/- each.
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We further report that during the period under review, the following specific events/actions
having a major bearing on the affairs of the Company took place in pursuance of the applicable
laws, rules, regulations and guidelines:

(i)
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The Company changed its name from “Kiranakart Technologies Private Limited”
to “Zepto Private Limited”. Consequently, Clause I of the Memorandum of
Association (MOA) and the Articles of Association (AOA) of the Company were
amended to reflect the new name and business activities carried on by the
Company. The process was completed on April 16, 2025, and the Company
received a fresh Certificate of Incorporation in the new name from the Registrar
of Companies.

Pursuant to the conversion of the Company into a Public Limited Company, the
name of the Company was further changed to “Zepto Limited” by deletion of the
word “Private”. The process was completed on December 08, 2025, and the
Company received a fresh Certificate of Incorporation in the new name from the
Registrar of Companies.

The Company initiated the process for undertaking an Initial Public Offering
(“IPO”) comprising a fresh issue of Equity Shares out of the authorized share
capital of the Company (“Fresh Issue”) and an offer for sale of Equity Shares by
certain existing and eligible shareholders of the Company (“Offer for Sale”),
collectively referred to as the “Offer”. In this regard, the Company confidentially
filed the Pre-Filed Draft Red Herring Prospectus dated December 26, 2025.

The Company received in-principle approval from the National = Stock Exchange

of India Limited and BSE Limited on February 03, 2026, and further received in-
principle approval from the Securities and Exchange Board of India (“SEBI”) on
May 08, 2026. Pursuant to the IPO, the Equity Shares of the Company are
proposed to be listed on the National Stock Exchange of India Limited and BSE
Limited.

We further report that during the audit period:

a) Minutes of Board, Committees of Boards, and General Meetings have been drafted in due

b)

time and signed.

The Company has complied with the requirements relating to maintenance of Structured
Digital Database (“SDD”) under the applicable provisions of SEBI Regulations and has
implemented appropriate software for maintaining and monitoring the same.

The Company has altered its Memorandum of Association by reclassifying the authorized
share capital of the Company.
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d) The Company has altered its Articles of Association during the year.
e) Some of the Statutory Returns filed with the ROC beyond the prescribed date and
complied with additional fees.

For M/s. DMJ & Partners
(Formerly known as “Jain & Vishwakarma”)
Company Secretaries

Sd/-

Priyanka Jain

Partner

Membership No.: F11881

C. P. No.: 18217

UDIN: FO11881H001183691

Date: 21.08.2026
Place: Mumbai
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Annexure-I

The Members,
ZEPTO LIMITED (Formerly known as Zepto Private Limited and Kiranakart Technologies
Private Limited)

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

1.

The compliance of provisions of all laws, rules, regulations, standards applicable to ZEPTO
LIMITED (hereinafter called ‘Company’) (Formerly known as Zepto Private Limited and
Kiranakart Technologies Private Limited) is the responsibility of the management of the
Company. Our examination was limited to the verification of records and procedures on test
check basis for the purpose of issue of the Secretarial Audit Report.

Maintenance of secretarial and other records of applicable laws is the responsibility of the
management of the Company. Our responsibility is to issue Secretarial Audit Report, based on
the audit of the relevant records maintained and furnished to us by the Company, along with
explanations where so required.

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

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

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

For M/s. DMJ & Partners
(Formerly known as “Jain &
Vishwakarma”)

Sd/-

Priyanka Jain

Partner

Membership No.: F11881

C. P. No.: 18217

UDIN: FO11881H001183691

Date: 21.08.2026
Place: Mumbai
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ANNEXURE 3
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 by the company with related parties
referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s length
transactions under third proviso thereto

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

Contracts/arrangements/transactions entered by the Company during the Financial Year with related parties
were in the ordinary course of business and on at arm’s length basis.

2. Details of material contracts or arrangements or transactions on an arm’s length basis

(Amount in INR)

(a) Name(s) of (b) Nature of (c) Duration (d) Salient terms (e) date(s) (f)
the related party contracts / of the contracts | of the contracts or | of approval transaction
and nature of arrangements | / arrangements | arrangementsor | bythe Board | value during
relationship / transactions | /transactions transactions if any the year,
including the if any
value, if any (in millions)
Kiranakart Cross charge 2025-26 Sec 188 31/03/2026 78.63
Wholesale Private of Expenses
Limited
(Wholly owned
subsidiary
company)
Kiranakart Income from 2025-26 Sec 188 31/03/2026 54.98
Wholesale Private service
Limited
(Wholly owned
subsidiary
company)
Zepto Advertisement 2025-26 Sec 188 31/03/2026 1897.33
Marketplace Fee
Private Limited
(Wholly owned
subsidiary
company)
Zepto Administrative 2025-26 Sec 188 31/03/2026 642.22
Marketplace support
Private Limited services
(Wholly owned
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subsidiary
company)
Zepto Cross Charge 2025-26 Sec 188 31/03/2026 3447.18
Marketplace of Expense

Private Limited
(Wholly owned

subsidiary
company)
Zavrix Realty Cross charge 2025-26 Sec 188 31/03/2026 0.50
Private Limited of expense

(formerly known
as Zepto Property
Management
Private Limited)
(Wholly owned
subsidiary
company)*
Quvora Software Cross charge 2025-26 Sec 188 31/03/2026 0.50
Solutions Private of expense
Limited (formerly
known as

Kiranakart
Software
Solutions Private
Limited)
(Wholly owned
subsidiary
company)*

* These entities were disassociated as subsidiaries of the company effective March 20, 2026. The transaction

value mentioned till that period.

Date: August 23, 2026 FOR ZEPTO LIMITED

Place: Bengaluru (Formerly known as Zepto Private Limited and Kiranakart Technologies Private
Limited)
Sd/- Sd/-
AADIT KAVIT PALICHA KAIVALYA VOHRA
MANAGING DIRECTOR AND CHIEF EXECUTIVE OFFICER WHOLETIME DIRECTOR
DIN: 10904332 DIN: 09298721
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Format for the Annual Report on CSR Activities to be Included in the Board's Report For Financial Year 2025-
2026

Annexure 4

1. Brief outline on CSR Policy of the Company:

The Company’s endeavours are aimed at making CSR one of the key focus areas to adhere to global interest in
environment and society that focuses on making a positive contribution to society through effective impact and
sustainable development programs.

The Company identifies its accountability for the impact of its activities on society as well the environment and
endeavours to undertake its business operations in a responsible manner.

The CSR Policy is aimed to provide transparency of the CSR activities to be undertaken by the Company, as and
when applicable.

The Company considers the interests of its stakeholders, compliance with applicable laws and respects Human
Rights.

CSR has always been one of the important aspects of the business of the Company. The Company’s CSR activities
shall focus on bringing about inclusive growth in society while meeting compliance requirements as may be

applicable from time to time.

The Company shall give preference to the local area and areas around it where it operates, for spending the
amount earmarked for Corporate Social Responsibility activities, as and when applicable.

2. Composition of CSR Committee:

Name Position on the Committee Designation

Kaivalya Vohra Chairperson Director

Paul Hudson Member Non-Executive Director
Anulakshmi Hariharan Member Independent Director

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.zepto.com

4. Provide the details of Impact Assessment of CSR Projects carried out in pursuance of sub rule (3) of rule 8 of
the Companies (Corporate Social Responsibility Policy) Rules 2014: Not Applicable

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate
Social responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any:

| Financial year Amount available to set-off from the | Amount required to be set off for the
No. preceding financial years (in INR) financial year, if any (in INR)
Nil

6. Average net profit of the company as per section 135(5): Average net profit of last 3 years is not positive hence
the company is not required to contribute/spend towards CSR activity in the current year.

ZEPTO LIMITED
(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
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7. (a) Two percent of average net profit of the company as per section 135(5): NIL

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years:
(c) Amount required to be set off for the financial year, if any: NIL

(d) Total CSR obligation for the financial year (7a+7b-7c): NIL

8. (a) CSR amount spent or unspent for the financial year:

zepto

Total Amount Spent
for the Financial Year.

Amount Unspent (in Rs.)

Total Amount transferred to
Unspent CSR Account as per

Amount transferred to any fund specified
under Schedule VIl as per second proviso to

NIL

(inRs.) section 135(6). section 135(5).
Amount. Date of Name of the Amount. Date of
transfer. Fund transfer.
Nil
(b) Details of CSR amount spent against ongoing projects for the financial year:
(1)| (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
Sl.[Name| Item | Local |Location of | Project  Amount/Amoun| Amount Mode of Mode of
No|of the| from area [the project.|duratio [allocate(t spent|transferre| Implementati Implementation
. |Project| the list |(Yes/No n. d for | inthe dto on - Direct - Through
of ). the |current| Unspent | (Yes/No). Implementing
activitie project | financi CSR Agency
sin State|Distric (in Rs.).|al Year | Account Nam CSR
Schedul t. (in Rs.).| forthe e |Registratio
eVilto project as n number.
the Act. per
Section
135(6) (in
Rs.).
NIL
(c) Details of CSR amount spent against other than ongoing projects for the financial year:
(1) (2) (3) (4) (5) (6) (7) (8)
Sl. No. [Name of] Item Local | Location of [Amount Mode of Mode of
the |fromthe| area | the project. | spent |implementation| implementation -
Project | listof | (Yes/ for the - Direct Through
activities| No). project (Yes/No). implementing
in (in Rs.). agency.
schedule State.|District. Name. CSR
Vil to the registration
Act. number.
NIL
(d) Amount spent in Administrative Overheads: NIL
ZEPTO LIMITED
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(e) Amount spent on Impact Assessment, if applicable: NIL
(f) Total amount spent for the Financial Year (8b+8c+8d+8e): NIL
(g) Excess amount for set off, if any

Sl. No. Particular Amount (in Rs.)

(i) [Two percent of average net profit of the company as per section NIL
135(5)

(ii) [Total amount spent for the Financial Year NIL

(iii) |Excess amount spent for the financial year [(ii)-(i)] NIL

(iv) [Surplus arising out of the CSR projects or programmes or activities NIL
of the previous financial years, if any

(v) |JAmount available for set off in succeeding financial years [(iii)-(iv)] NIL

9. (a) Details of Unspent CSR amount for the preceding three financial years:

Sl. No.| Preceding Amount Amount spent| Amount transferred toany | Amount
Financial Year. | transferred to in the fund specified under remaining to
Unspent CSR reporting Schedule VII as per section | be spentin
Account under| Financial Year 135(6), if any. succeeding
section 135 (6) (in Rs.). Name of| Amount | Date of | financial
(inRs.) the Fund| (in Rs). |transfer. [years- (inRs.)
NIL

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial

year(s):
(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. No. | Project [Name of| Financial Project | Total | Amount [Cumulative| Status of
ID. the |Year in which|duration.| amount [spenton| amount |[the project
Project. | the project allocated the |[spent at the -
was for the |projectin| endof [Completed
commenced. project the reporting | /Ongoing.

(in Rs.). |reporting| Financial

Financial | Year. (in

Year (in Rs.)
Rs).

NIL

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or
acquired through CSR spent in the financial year

(a) Date of creation or acquisition of the capital asset(s): None

(b) Amount of CSR spent for creation or acquisition of capital asset: NIL

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is
registered, their address etc: N.A

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of
the capital asset): N.A
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11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section

135(5): N.A

Date: August 23, 2026 FOR ZEPTO LIMITED
Place: Bengaluru (Formerly known as Zepto Private Limited and Kiranakart Technologies Private
Limited)

sd/- sd/-
AADIT KAVIT PALICHA KAIVALYA VOHRA
MANAGING DIRECTOR AND CHIEF EXECUTIVE OFFICER WHOLETIME DIRECTOR
DIN: 10904332 DIN: 09298721
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Disclosure as per rule12(9) of the Companies (share Capital and Debentures) Rules, 2014

Sr no. Particulars Zepto Share Option Plan | (“ESOP Plan”)

Options granted during the year 49,06,21,412

2 Options vested during the year 50,21,92,327

3 Options exercised during the year 13,03,866

4 The total number of shares arising as a result of | 10,00,000
exercise of option during the year

5 Options lapsed/cancelled during the year 10,65,27,406

6 The exercise price Nil

7 Variation of terms of options Nil

8 Money realized by exercise of options Nil

9 Total number of options in force/Outstanding 1,15,97,18,133
as on the year end

10 Employee wise details of options granted to;- NA

i. key managerial personnel

ii. any other employee who receives a grant of
options in any one year of option amounting
to five percent or more of options granted
during that year.

iii. identified employees who were granted
option, during any one year, equal to or
exceeding one percent of the issued capital
(excluding  outstanding warrants and

conversions) of the company at the time of

grant;

Date: August 23, 2026

Place: Bengaluru

FOR ZEPTO LIMITED

(Formerly known as Zepto Private Limited and Kiranakart Technologies Private

Sd/-

AADIT KAVIT PALICHA
MANAGING DIRECTOR AND CHIEF EXECUTIVE OFFICER
DIN: 10904332

ZEPTO LIMITED

Limited)

Sd/-
KAIVALYA VOHRA
WHOLETIME DIRECTOR
DIN: 09298721

(Formerly known as Zepto Private Limited and Kiranakart Technologies Private Limited)
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Disclosure pursuant to Section 197 of the Companies Act, 2013 read with Rule 5 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014

The remuneration paid to the Directors in Financial Year 2026 is as follows:

1. Remuneration to Directors:
Name Designation Gross The ratio of the | The percentage
Remuneration remuneration of each | increase in
(INR Mn) director to the median | remuneration in
remuneration of the | the financial year
employees for the
financial year
Aadit Palicha Managing Director | 27.36 27.71 times 0%
and Chief Executive
Officer
Kaivalya Vohra Whole-Time 26.13 26.46 times 0%
Director
Ramesh Bafna Whole-Time 38.50 38.99 times 0%
Director and Chief
Financial Officer
Paul Hudson* Nominee Director Nil Nil Nil
Akhil Gupta Independent 9.75 9.87 times 0%
Director
Anulakshmi Independent NIL NIL NIL
Hariharan** Director
Samad Shariff Company Secretary | 6.56 6.64 times 8%
and Compliance
Officer

*The Non-Executive Nominee Director, Paul Hudson is not entitled to any remuneration or sitting fees for

attending meetings of our Board and committees thereof. He was not paid any remuneration in Fiscal 2026.

**Anulakshmi Hariharan is not entitled to any remuneration or sitting fees for attending meetings of our Board

and committees thereof. However, she is entitled to reimbursement of expenses with respect to attending

meetings of our Board and committees thereof, including flight, transport and hotel stays. She was not paid any

remuneration in Fiscal 2026.

Further, the Company has not paid any sitting fees to any of the Directors during Financial Year 2025-26.

2. The percentage increase in the median remuneration of employees during the financial year: 1.9%
3. The number of permanent employees on the rolls of company: 5,218
4. Average percentile increase already made in salaries of employees other than the managerial

personnel in the last financial year and its comparison with the percentile increase in the managerial

remuneration and justification thereof and point out if there are any exceptional circumstances for

increase in the managerial remuneration: NA
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5. Affirmation that the remuneration is as per the remuneration policy of the Company.
The Company affirms that the remuneration paid is as per the remuneration policy of the Company.

Date: August 23, 2026 FOR ZEPTO LIMITED
Place: Bengaluru (Formerly known as Zepto Private Limited and Kiranakart Technologies Private
Limited)

Sd/- Sd/-
AADIT KAVIT PALICHA KAIVALYA VOHRA
MANAGING DIRECTOR AND CHIEF EXECUTIVE OFFICER WHOLETIME DIRECTOR
DIN: 10904332 DIN: 09298721
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12th Floor

S.R. BATLIBOI & ASSOCIATES LLP G5 City” Canberra Block
Chartered Accountants ggﬁgglhmtfasl%a%al?ﬁwﬁa

Tel : +91 80 6648 9000

INDEPENDENT AUDITOR’S REPORT

To the Members of Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Zepto Limited (formerly Zepto Private
Limited/ Kiranakart Technologies Private Limited) (“the Company”), which comprise the standalone Balance
Sheet as at March 31, 2026, the standalone Statement of Profit and Loss, including Other Comprehensive Income,
the standalone Cash Flow Statement and the standalone Statement of Changes in Equity for the year then ended,
and notes to the standalone financial statements, including a summary of material accounting policies and other
explanatory information, which includes Zepto Employee Stock Option Trust (“Trust”) (hereinafter referred to as
“the standalone financial statements™).

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, as amended (“the Act”)
in the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2026, its loss 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 of the standalone financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in
the *Auditor’s Responsibilities for the Audit of the 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 together with the ethical requirements that are relevant to our audit of the standalone financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the standalone financial
statements.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Directors’ 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.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
formation and, in doing su, conslder whetier such other Informatlon Is marterlally Inconslstent 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.

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAB-4295
Regd. Office : 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016

68



S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants
Responsibility of Management for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the preparation of these standalone financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, cash flows and changes in equity of the Company
in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding 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 the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the standalone financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

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

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

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

e Identify and assess the risks of material misstatement of the standalone 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 Company has adequate internal financial controls with reference to standalone
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 management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty cxists rclated to cvents 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
standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
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Evaluate the overall presentation, structure and content of the standalone financial statements, including the
disclosures, and whether the standalone 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 controls that we
identify during our audit.

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

Report on Other Legal and Regulatory Requirements

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

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

(a)

(b)

(c)

(d)

(e)

®

(2)

(h)

()

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

In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books, except as disclosed in note 45 of the standalone financial
statements, for the matters stated in paragraph (i)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014;

The standalone Balance Sheet, the standalone Statement of Profit and Loss including Other
Comprehensive Income, the standalone Cash Flow Statement and standalone Statement of Changes in
Equity dealt with by this Report are in agreement with the books of account;

In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards
specified under section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended;

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

With respect to the adequacy of the internal financial controls with reference to these standalone financial
statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure 2”
to this Report;

In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid/ provided
by the Company to its directors in accordance with the provisions of section 197 read with Schedule V to
the Act;

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

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 Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements — refer note 31(ii) to the standalone financial statements;
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iii.

V1.

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

There are no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company during the year ended March 31, 2026;

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

(b) The management has represented that, to the best of its knowledge and belief, no funds have
been received by the Company from any person(s) or entity(ies), including foreign entities
(“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

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

No dividend has been declared or paid during the year by the Company;

Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account and certain other support software applications
including third-party operated software applications for purchase and inventory management,
revenue management, payout calculation, management of indirect taxes, payroll management,
intangibles management and lease accounting that has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the
software except that, audit trail feature is not enabled for direct changes to data when using certain
access rights, for one accounting software and one other third- party operated software application
for the management of indirect taxes, as described in note 45 to the standalone financial statements.
Further, during the course of our audit, we did not come across any instance of audit trail feature
being tampered with respect to these software applications where audit trail has been enabled.
Additionally, for these applications the audit trail of prior years has been preserved by the Company
as per the statutory requirements for record retention to the extent it was enabled and recorded in
the respective years.

For S.R. Batliboi & Associates LLP
Chartered Accountants
[CAI Firm Registration Number: 101049W/E300004

per Kaustav Ghose

Partner

Membership Number: 057828

UDIN: 26057828 XADAKZ8647

Place: Bengaluru
Date: May 28, 2026
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Annexure 1 referred to in paragraph under the heading “Report on Other Legal and Regulatory
Requirements” of our Report of even date

Re: Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited) (“the
Company”)

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 state that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative

(b)

(c)

(d)

(e)

(i) (a)

(b)

(iii) (a)

details and situation of property, plant and equipment.

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

All the property, plant and equipment have not been physically verified by the management
during the year but there is regular programme of verification over three years which, in our
opinion, is reasonable having regard to the size of the Company and the nature of its assets. No
material discrepancies were noticed on such verification.

There is no immovable property (other than properties where the Company is the lessee and the

lease agreements are duly executed in favor of the lessee), held by the Company and
accordingly, the requirement to report on clause 3(i)(c) of the Order is not applicable to the
Company.

The Company has not revalued its property, plant and equipment (including right of use assets)
or intangible assets during the year ended March 31, 2026.

There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

Physical verification of inventory has been conducted at reasonable intervals during the year
by management except for inventories lying with third parties. In our opinion, the coverage
and procedure of such verification by the management is appropriate. No discrepancies of 10%
or more in aggregate for each class of inventory have been noted on such verification.
Inventories lying with third parties have been confirmed by such third parties as at March 31,
2026 and there were no discrepancies of 10% or more noticed, in the aggregate for each class
of inventory.

As disclosed in note 15(i) to the standalone financial statements, the Company has been
sanctioned working capital limits in excess of Rs. five crores in aggregate from banks during
the year on the basis of security of current assets of the Company. Based on the records
examined by us in the normal course of audit of the standalone financial statements, the
quarterly returns/statements filed by the Company with such banks are in agreement with the
audited books of accounts of the Company. The Company does not have sanctioned working
capital limits in excess of Rs. five crores in aggregate from financial institutions during the year
on the basis of security of current assets of the Company.

During the year, the Company has provided loans aggregating to Rs. 15,606.05 million to it’s
wholly owned subsidiary companies and the balance outstanding as at March 31, 2026 is Rs.
Nil. Other than above, the Company has not provided any other loans, advances in the nature
of loans, provided guarantee or provided security to companies, firms, limited liability
partnerships or any other partics.

During the year the investments made, and the terms and conditions of the investments made,
grant of all loans, are not prejudicial to the Company's interest. During the year, the Company
has not provided advances in the nature of loans, guarantee or provided security to companies,
firms, limited liability partnerships or any other parties.
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(©

(d)

(e)

¢

(iv)

)

(vi)

(vii) (a)

The Company has granted loans during the year to wholly owned subsidiary companies where
the schedule of repayment of principal and payment of interest has been stipulated (i.e on
demand) and the repayment or receipts are regular.

There are no amounts of loans and advances in the nature of loans granted to companies, firms,
limited liability partnerships or any other parties which are overdue for more than ninety days.

There were no loans granted to companies which was fallen due during the year, that have been
renewed or extended or fresh loans granted to settle the overdues of existing loans given to the
same parties.

As disclosed in note 9(v) and note 30 to the standalone financial statements, the Company has
granted loans, repayable on demand aggregating to Rs. 15,606.05 million to wholly owned
subsidiary companies. The Company has not granted any other loans or advances in the nature
of loans, either repayable on demand or without specifying any terms or period of repayment
to companies, firms, limited liability partnerships or any other parties.

There are no loans, investments, guarantees, and security in respect of which provisions
of sections 185 of the Companies Act, 2013, as amended (“the Act”) are applicable. Further,
according to the information and explanations given to us, provisions of sections 186 of the
Act, in respect of loans and investments have been complied with by the Company. There are
no guarantees and security in respect of which provisions of sections 186 of the Act are
applicable and accordingly, the requirement to report on clause 3(iv) of the Order is so far as it
relates to guarantees and security is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 to 76 of the Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on
clause 3(v) of the Order is not applicable to the Company.

The Central Government has not specified the maintenance of cost records under section 148(1)
of the Act, for the products/ services of the Company.

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 statutory dues have generally been regularly deposited with the appropriate
authorities though there has been a slight delay in a few cases of provident fund and professional
tax.

According to the information and explanations given to us and based on audit procedures
performed by us, there are no undisputed dues in respect of goods and services tax, provident
fund, employees’ state insurance, income-tax, service tax, sales-tax, duty of customs, duty of
excise, value added tax, cess and other statutory dues which were outstanding, at the year end,
for a period of more than six months from the date they became payable.
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(b) According to the records of the Company, the dues of goods and services tax, provident fund,
employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise,
value added tax, cess, and other statutory dues have not been deposited on account of any dispute,

are as follows:

Name of the Nature of the Amm.mt Per.'lod B Forum where the dispute is
(Rs. in which the .
statute dues s pending
millions) amount relates
Income Tax Income tax 43.32| FY 2021-22 |Commissioner of Income-tax
Act, 1961 (Appeals), National Faceless
Appeal Centre.
Income Tax Income tax 77.12] FY 2021-22 |Income Tax Appellate
Act, 1961 Tribunal
Income tax 366.22| FY 2022-23 [Commissioner of Income-tax

Income Tax :
Act. 1961 (Appeals), National Faceless

’ Appeal Centre.
Income Tax Income tax 40.87| FY 2023-24 [Commissioner of Income-tax
Act,1961 (Appeals), National Faceless

Appeal Centre.
The Tamil Nadu Goods and 16.23| FY 2022-23 |Office of Commercial Tax
Goods and Services Tax Officer, Tamil Nadu
Services Tax Act,
2017
The Tamil Nadu Goods and 1.11| FY 2023-24 |Office of Commercial Tax
Goods and Services | Services Tax Officer, Tamil Nadu
Tax Act, 2017
The Haryana Goods | Goods and 0.32| FY 2023-24 |Office of the Assistant
and Services Tax Services Tax and Commissioner
Act, 2017 FY 2024-25
(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in

(ix) (a)

(b)

(©)

(d)

(e)

®

the books of account, in the tax assessments under the Income Tax Act, 1961 as income during
the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable
to the Company.

The Company has not defaulted in repayment of loans or other borrowings or in the payment
of interest thereon to any lender.

The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

The Company did not have any term loans raised during the year hence, the requirement to
report on clause 3(ix)(c) of the Order is not applicable to the Company.

On an overall examination of the standalone financial statements of the Company, no funds
raised on short-term basis have been used for long-term purposes by the Company.

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, associates or joint ventures.

The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies. Hence, the requirement to report on clause
(ix)(f) of the Order is not applicable to the Company.
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(x) (a)

(b)

(xi) (a)

(b)

(b)

(xii)

(xiii)

(xiv) (a)
(®)

(xv)

(xvi)(a)

(b)

(c)

The Company has not raised any money during the year by way of initial public offer/ further
public offer (including debt instruments). Hence, the requirement to report on clause 3(x)(a) of
the Order is not applicable to the Company.

The Company has complied with provisions of sections 42 and 62 of the Act in respect of the
private placement of compulsory convertible preferential shares during the year. The amount
raised, have been used for the purposes for which the funds were raised except for surplus funds
amounting to Rs. 16,974.58 million which were not required for inmediate utilization and which
have been gainfully invested in liquid investments payable on demand. The maximum amount
of surplus funds invested during the year was Rs. 16,974.58 million, of which Rs. 3,972.79
million was outstanding at the end of the year.

No fraud by the Company or no material fraud on the Company has been noticed or reported
during the year.

During the year, no report under sub-section (12) of section 143 of the Act has been filed by
secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central Government.

We have taken into consideration the whistle blower complaints received by the Company during
the year while determining the nature, timing and extent of audit procedures.

The Company is not a Nidhi Company as per the provisions of the Act. Therefore, the
requirement to report on clause 3(xii)(a) to 3(xii)(c) of the Order is not applicable to the
Company.

Transactions with the related parties are in compliance with sections 177 and 188 of Companies
Act, 2013 where applicable and the details have been disclosed in the notes to the standalone
financial statements, as required by the applicable accounting standards.

The Company has an internal audit system commensurate with the size and nature of its business.

The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or person
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

The provisions of section 45-I1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause 3(xvi)(a) of the
Order is not applicable to the Company.

The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause 3(xvi)(b) of the Order is not applicable to the
Company.

The Company is not a Core Investment Company as defined in the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not
applicable to the Company.

There is no Core Investment Company as a part of the Group, hence, the requirement to report
on clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has incurred cash losses amounting to Rs. 30,460.57 million in the current year
and amounting to Rs. 31,050.17 million in the immediately preceding financial year respectively.

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on clause 3(xviii) of the Order is not applicable to the Company.
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(xix)

(xx)

On the basis of the financial ratios disclosed in note 43 to the standalone financial statements,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the standalone financial statements, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report that 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.

The provisions of section 135 to the Act in relation to Corporate Social Responsibility is not
applicable to the Company. Accordingly, the requirement to report on clause 3(xx)(a) and
3(xx)(b) of the Order is not applicable to the Company.

For S. R. Batliboi & Associates LLP
Chartered Accountants
ICALI firm registration number: 101049W/E300004

Kaaclan

per Kaustav Ghose

Partner

Membership Number: 057828

UDIN: 26057828 XADAKZ8647

Place: Bengaluru
Date: May 28, 2026
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Annexure 2 to the Independent Auditor’s Report of even date on the Standalone Financial Statements of
Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited).

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

We have audited the internal financial controls with reference to standalone financial statement of Zepto Limited
(formerly Zepto Private Limited/ Kiranakart Technologies Private Limited) (the “Company”) as of March 31, 2026
in conjunction with our audit of the standalone financial statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

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

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

Meaning of Internal Financial Controls with Reference to these Standalone Financial Statements

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




S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone 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 standalone financial statements to future periods are subject to the risk that the internal financial
control with reference to standalone 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 Company has, in all material respects, adequate internal financial controls with reference to
standalone financial statements and such internal financial controls with reference to standalone financial
statements were operating effectively as at March 31, 2026, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in the Guidance
Note issued by the ICAL

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

foton Coboss

per Kaustav Ghose

Partner

Membership Number: 057828
UDIN: 26057828 XADAKZ8647

Place: Bengaluru
Date: May 28, 2026
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Zcepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
CIN : U46909MH2020PL.C351339

Standalone Balance Sheet as at March 31, 2026

(All amounts are in T inillion, unless otherwise stated)

Notes As at As at
March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment (net) 4 8,773.08 8,905.83
Capital wotk in progress (CWIP) 3 403.56 44,18
Right-of-use (ROU) asscts [ 24,395.48 20,674.01
Intangible assets (net) 7 563.27 40.33
Intangibles assets under development 8 94.40 -
Financial assets
Investments 9(i)(a) 27,031.33 1,550 63
Other financial assels 9(vi) 1,701.39 5,762.62
Income lax assets (ner) 10 663.69 668.90
Other non-current assets 11 51.87 177.93
Total non-current assefs 63,678.07 37.824.43
Current assets
Inventories 12 8,844 97 5,994.13
Financial assets -
Investments 9(iXb) 37,961.92 43,719.91
Tradce receivables 9(ii) 22,291.40 17.581 51
Cash and cash equivalents 9(iii) 4,016.68 1.595.88
Bank balances other thau cash and cash equivalents 9(iv) 4,638.83 3,971.43
Loans 9(v) - 84.90
Other {inancial assets 9(vi) 14,209.85 28,875.58
Otler current assets 11 217722 5,182.34
Total current assets 94,140.87 107,005.68
Total assets 157,818.94 144,830.11
EOUITY AND L1ABILITIES
Equity
Equuty share capital 13 12,753.16 12,582.51
Share suspense account 13 -
Instruments entirely equity in natre 13 69.713.65 63,105.89
Other equity 14 8,835.28 23,621.13
Total equity 91.302.09 99,309.53
Liabilities
Non-current liabilitics
Financial liabilities
Borrowings 15(i) B B
Lease liabilities L5(ii) 21,209.21 18,030.34
Provisions 17 260.51 224,15
Total non-current liabilities 21.469.72 18,254.49
Current liabilities
Financial liabilities
Borrowings 15(i) - -
Lcase liabilities L5(ii) 5,172.51 3,445.00
‘Trade payables 15(ii)
total outstanding dues of micro enterprises and small enterprises 5,436.20 4,600.02
total outstanding dues of credilors other than micro enteiprises and small enterprises 25,727.17 14,936.33
Other financial Jiabilities 15(iv) 6,725.59 2.944.97
Other current liabilitics 16 1,723.81 995.61
Provisions 17 261 85 301,35
Current tax liabilities {net) - 42,81
Total curvent liabilities 45.047.13 27.266.09
‘Total liabilitics 66,516.85 45,520.58
Tofal equity and Jiabilitics 157,818.94 144,830.11
Summary of material accounting policies 222

The accompanying notes are ai integral part of the standalone financial statements

As per our report of even date

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAT Firm Registration No: 101049 W/E300004

pur Kaustav Ghose
Partner
Membership No: 057828

Place: Bengaluru
Date: May 28, 2026

For and on behalf of the Bcard ot Directors of
Zepto Limited (formerly Zepto Privatc Limited/ Kiranakart Technologies Private Limisod)

e

Aadit Palicha

Managing Director and Chief Executive Officer

DIN: 10904332

Iamnesn Bafna
Whole-Time Divector and Chiet Fiaancial Qlficet

DIN: 0R715216

Place: Bengaluru
Date: May 28. 2020

@,L/ét’\’?\

Kaivalya Vohra
Whole-Time Directos

DIN: 09298721
&’I/%h A

sumad Shariff
Company Secretarv
Meinbership No: 4321066

Place: Beagaluiu
Date: May 28, 2026
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
CIN : U46909MH2020PLC351339

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

(All amounts are in Z million, unless otherwise stated)

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

INCOME
Revenue from operations 18 186,950.61 91,649.90
Other income 19 5,762.95 5,037.69
Total income (i) 192,713.56 96,687.59
EXPENSES
Purchase of traded goods 20 153,921.15 81,746.52
Change in inventories of traded goods 21 (2,850.84) (4,765.43)
Delivery and handling expense 22 30,463.41 15,989.34
Employee benefits expense 23 14,020.35 10,951.16
Finance costs 24 2,559.02 1,351.12
Depreciation and amortisation expense 25 8,383.42 3,917.77
Other expenses 26 27,322.75 27,551.32
Total cxpenses (i) 233,819.26 136,741.80
Loss before exceptional items and tax [(iii) = (i) - (ii)] (41,105.70) (40,054.21)
Exceptional items (iv) 27 49.97 (6.492.43)
Loss before tax [(v) = (iii) - (iv)] (41,155.67) (33,561.78)
Income tax expense -

Current tax 37 - 42.81
Deferred tax . . -
Total tax expense (vi) - 42.81
Loss for the year [(vii) = (v) - (vi)] (41,155.67) (33.604.59)

Other comprehensive income/ (loss) ("OCI"), net of tax
Items that will not be reclassified to profit or loss in subsequent periods:

Re-measurement income/ (loss) on defined benefit obligation 35(b) 161.31 (68.21)
Other comprehensive income/ (loss) for the year, net of tax (viii) 161.31 (68.21)
Total comprehensive loss for the year, net of tax [(ix) = (vii) + (viii)] (40,994.36) (33,672.80)
Loss per equity share of face value ¥ 5 each (March 31, 2025: ¥ 5 each)

Basic and diluted earnings per share (in ) 28 (3.52) (2.60)
Summary of material accounting policies 22

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date

For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

ICAI Firm Registration No: 101049W/E300004

V \ e

per Kaustav Ghose Aadit Palicha Kaivalya Vohra
Partner Managing Director and Chief Executive Officer Whole-Time Director
Membership No: 057828 DIN: 10904332 DIN: 09298721
,.sj\f\ h\
\n .
Ramesh Bafna Samad Shariff
Whole-Time Director and Chief Financial Officer Company Secretary
DIN: 08715216 Membership No: A32106
Place: Bengaluru Place: Bengaluru Place: Bengaluru
Date: May 28, 2026 Date: May 28, 2026 Date: May 28, 2026
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
CIN : U46909MH2020PLC351339

Standal S t of Changes in Equity for the year ended March 31, 2026

(All amounts are in % million, unless otherwise stated)

(a) Equity share capital (Refer note 13) No. of shares Amount

Issued, subscribed and fully paid up share capital

Equity shares of ¥ 5 each (March 31, 2025: %5 cach)

As at April 1, 2024 -
Add: Issue of right equity shares during the year 3,380,209 33.80
Add: Issue of bonus shares during the year 7,090,393,750 70,503.94

Less: Cancellation of equity shares on account of common control transaction (7,093,773,959) (70,937.74)
Add: Issue ol equity shares on account of common control transaction 2,516,502,528 12,582.51
As at March 31, 2025 2,516,502,528 12,582.51
Add: Issue of equity shares of T 5 each during the year (refer note 36) 942,539,085 4,712.70
Less: Shares held by ESOP Trust (treasury shares, net of exercise) (refer note 36) (941,539,085) (4,707.70)
Add: Conversion of OCRPS into equity share capital during the year (refer note 13) 5,853,905 29.27
Add: Conversion of CCPS into equity share capital during the year (refer note 13} 27,275,556 136.38
As at March 31, 2026 2,550,631,989 12,753.16
No. of shares Amount

(b) Instruments entirely cquity in nature (Refer note 13)

i) 0.01% Compulsorily Convertible Preference Shares ('CCPS') of ¥ 10 cach
As at April 1, 2024 = :

Add: Issue of CCPS during the year 996,819 9.95
Add: Tssue of CCPS on account of common control transaction 6,291,561,304 62.915.62
As at March 31, 2025 6,292,558,123 62,925.57
Add: Issue of CCPS during the year 678,839,910 6,788.40
Add: CCPS called up during the year (refer note 13) - 0.02
Less: Conversion of CCPS into equity share capital during the year (refer note 13) (33,125) (0.34)
As at March 31, 2026 6,971.364.908 69,713.65
i) 0.01% Optionally Convertible Redeemable Preference Shares ('OCRPS') of ¥ 10 each
As at April 1, 2024 24,546 .
Add: Reclassified during the year refer note 15(/)(C))
0.01% Series A OCRPS 8,182 60.11
0.01% Series B OCRPS 16.364 120.21
As at March 31, 2025 24,546 180.32
Less: Conversion of OCRPS into equily share capital during the year (refer note 13) (24,546) (180.32)
As at March 31, 2026 - -
Total
As at March 31, 2025 6.292.582.669 63.105.89
As at March 31, 2026 6,971,364,908 69,713.65

*Value less than % 0.01 million
(c) Share suspense account (Refer note 13)
(i) Equity shares of ¥ 5 each

As at April 1, 2024 2,489,984,198 12,449.92
26,518,330 132.59
(12,582.51)

Add: Issued on account of common control transaction
Less: Issue of equity shares on account of common control transaction (2,516,502,528)
As at March 31, 2025 =
Changes during the year i
As at March 31, 2026 - -

(ii) Instruments entirely equity in nature (0.01% Compulsorily Convertible Preference Shares ("CCPS") of T 10 each)

As at April 1, 2024 4,423,149,380 44,231.50
Add: Issued on account of common control transaction 1,868,411,924 18,684,12
Less: Issue of CCPS on account of common control transaction (6,291,561,304) (62,915.62)
As at March 31, 2025 - -
Changes during the year -
As at March 31, 2026 -

Total
As at March 31, 2025 -
As at March 31, 2026 e

(This space has been intentionally left blank) VAT el
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(d) Other equity (Refer note 14)
For the year ended March 31, 2025

Reserves and surplus

Foreign currency

Capital reserve/

Re-measurement gain/

Eagticalacs Rm‘,‘ . Sccurinics translation reserve afl‘?:::;g:nlr:tei;:i ¢ asxl:nnel:tl::::gve Other reserves  (loss) on defined benefit ot
earnings premium (FCTR) I] pay! obligation
account)
As at April 1, 2024 (29,094.95) 454,24 (11,927.14) 1,141.29 - (35.50) (39,462.06)
Loss for the year (33,604,59) - - - - - - (33,604.59)
Other comprehensive income - - - - - z (68.21) {68.21)
Total comprehensive income for the year (33,604.59) - - - - - (68.21) (33,672.80)
Issue of right equity shares - 89,488.54 - - - . - 89,488.54
Issue of CCPS (refer nole 13) - 31,493.28 - - - - B 31,493.28
Utifisation for bonus fssue . (70,903.94) - - - ] - (70,903.94)
Share issue expenscs (89.84) (54.38) - - - * - (144.22)
Fair value of share warrant - - - - - 3221 - 32.21
Capital contribution from sharcholder (refer note 26) - - - - - 132,77 - 132,77
Premium towards OCRPS reclassification - 67.26 - - - - 67.26
Effect of common control transaction (refer note 39)
Reserves arising on account of common control transaction - - (65.90) 62,243.11 - ] - 62,177.21
Cancellation of securities premi - (18,584.60) - - - - - (18,584.60)
Repurchase of stock options - - - - (213.26) - - (213.26)
Adji on control i - - - - (23.72) - - (23.72)
Share based payment expense - - - - 3,234.46 L] . 3,234.46
Reclassificalion of FCTR on account of common control transaction - - (388.34) 388.34 - - - -
Offset o.fdebn balance of retained carnings with securities premium $8,967.88 (31,506.16) ) (27,461.72) )
and capital reserve (refer note 39)
As at March 31, 2025 (3,821.50) - - 23,242.59 4,138.77 164.98 (103.71) 23,621.13
For the year ended Maorch 31, 2026
Reserves and surplus
Capital reserve/
Particulars Retained Securities Forelgn currency (Amalgamation Share based g Cameasurement,giin/ Total
: translatlon reserve . : Other reserves  (loss) on defined benefit
earnings premium adjustment deficit payment reserve N
(FCTR) obligation
account)

As at April 1, 2025 (3,821.50) - - 23,242.59 4,138.77 164.98 (103.71) 23,621.13
Loss for the year {41,155.67) - - - - - - (41,155.67)
Other comprehensive income - - - = - - 161.31 161.31
Total comprehenslve Income for the year (41,155.67) - - - - - 161.31 (40,994.36)
Issue of CCPS (refer nole 13) - 18,828.78 - - - - - 18,828.78
Proceeds on conversion of partly paid Scrics I D CCPS to fully paid
Series [ D CCPS ) 7578 : ) 7578
Conversion of OCRPS and CCPS into equity share capital

- 15.01 - - - - 15.01
{refer note 13)
Capital contribution from shareholder (refer note 26) - - - - - 1,724.52 - 1,724.52
Shares issued by ESOP Trust on exercise of employee stock options
(refer note 36) B (0.70) 430 - .00
Share based payment expense - - - - 5.569.42 - - 5,569.42
As at March 31, 2026 (44.977.17) 18.919.57 - 23,242.59 5,707.49 1,885.20 51.60 883528

y of material ing policies (refer note 2.2)

The accompanying notes are an integral part of the standalone financial statements.
As per our report of even date

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration No: 101049W/E300004
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Standalone Statement of Cash Flows for the year ended March 31, 2026

(All amounts are in X million, unless otherwise stated)

For the year ended For the year ended
March 31, 2026 March 31, 2025
Cash flows from operating activitics
(Loss) before tax as per standalone slatement of profit and loss (41,155.67) (33,561.78)
Adjustments to reconcile loss before tax to net cash flows:
Depreciation and amortisation expenses 8,383.42 3917.77
Inlerest income (4,033.31) (3,248 01)
Gain on sale of business under slump sale - (2,376.79)
Gain on sale of user database (unrecognised i ible asscts) - (4.686.82)
Gain on sale of mutual fund units (net) (784.02) (840.45)
Provision for graluily expenses (including exceptional itemns) 174.67 90.34
Interest on defined benefit obligation 20.67 9.08
Comp d ab P (38.72) 27238
Provision for doubtful debts and advances 73.84 54.23
Fair value gain on mutual fund units and bonds (26.71) (776.86)
Fair value loss on financial instruments at fair value through profit or loss 1,724.52 273.30
Gain on termination of lcase contracts (141.55) (53.39)
Interest on borrowings 0.64 92.14
Interest on leasc liabilities 2,510.66 1,246.64
Sundry assets written off 332.71 63.04
Liability no longer requircd written back (20.66) .
Share based payment expense 4,272.46 2,561.80
Operating loss before working capital adjustments (28,707.05) (36,963.33)
Working capital adjustment(s;
Increase in Lrade payables 11,647.68 16,339.97
Increase/ {(decrease) in provisions 1.55 (48.23)
Increase in other financial liabilities 4,629.78 1,211.46
Increase in other liabilities 728.20 808.18
Dccrease/ (increasce) in other financial assels 4,101.79 (4,614.45)
Decrease/ (increase) in other assets 2.960.78 (2,870.16)
(Increase) in trade 1cceivables (4,769.94) (14,606,23)
(Increase) in inventories (2,850.84) (4,765.43)
Cash (uscd in) operating activilies before taxes (12,258.05) (45,508.22)
Income lax paid (net of refund) {29.28) (631.61)
Net cash (used in) operating activities (A) (12,287.33) {46,139.83)
Cash flows from investing activities
Purchase ol properly, plant and equipment (including capital work in progress, intangible assels, inlangibles under (5,122.94) (7,536.99)
devclopment, capital advances and payable for capital goods)
Proceeds [rom sale of property plant and equipment 41.53 -
Payment for acquiring ROU assets (28.67) (69.52)
Investment in subsidiarics (25,500.70) (1,539.63)
Proceeds from disposal of subsidiaries 20.00 -
Loan (given) to subsidiarics (15,606.05) (16,727.95)
Loan repaid by subsidiarics 15,690.95 16,643.05
[nterest received 4,270.75 1,575.66
Redemption from bank deposits (net) 14,643.32 (24,063.06)
Procecds from mutual fund units 161,865.15 108,998.29
[nvestments in mutual fund units (141,195.72) (131,160.54)
Investments in bonds (net) (996.12) -
Investments in commercial paper (net) (12,690.21) (19,940.35)
Net cash (used in) investing activitics (B) (4,608.70) (73,821.04)
Cash flows from financing activities
Proceeds from issue of equily shates on account of common control transaction 264.25
Proceeds from issue of CCPS on account of common control transaction - 80,795.56
Proceeds from issuance and called up CCPS (refer note 13) 25,692.98 31,503.23
Share issue expenses . (144.22)
Proceeds from OCRPS 67.47
Repay of vertible deb: s (971.95)
Repayment of borrowings - {664.34)
Interest paid on borrowings {0.64) (92.14)
Principal payment of lease liabilities (3,864.85) (1,605.28)
Intcrest payment of lease liabilities (2,510.66) (1,246.64)
Net cash gencrated from (inancing activities (C) 19,316.83 107,905.94
Net increase/ (decrease) In cash and cash equivalents (A+B+C) 2,420.80 (12,054.93)
Cash and cash cquivalents at the beginning of the year 1,595.88 13,650.81
Cash and cash cquivalents at the end of the year (refer note 9(iii)) 4.016.68 1,595.88
- —~—
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
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Standalone Statement of Cash Flows for the year ended March 31, 2026

(All amounts are in ¥ million, unless otherwise stated)

Notes:

1. Change in liabilitles arising [rom financing activitics

Particulars Opening balance Cash flows Non-cash movement Closing bal

March 31, 2026

Lease liabilities (refer note 29) 21,475.34 (6.546.65) 11,453.03 26,381.72
Total liabilitics from financing activitics 21,475.34 (6,546.65) 11,453.03 26,381.72
March 31, 2025

Optionally convertible red ble preft shares (including fair value change) 79.85 67.47 (147.32) -
No tible red ble deb. es 971.95 (971.95) - -
Term loan 404.34 (404.34) - -
Working capital loan 260.00 (260.00) - -
Lease liabilities (refer note 29) 342014 (2.851.92) 20,906.12 21,475.34
Total liabilities from financing activities 5,137.28 (4,420.74) 20,758.80 21,475.34

2. Non-cash investing activitics

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Additions of ROU assets 12,084.86 20,474.82
26.71 776.86

Net gain arising on financial assets measured at FVTPL

Refer note 13 for issue of bonus shares without any consideration.

The above statement of cash flows has been prepared under the indirect method as set out in Indian Accounting Standards (Ind AS) 7 Statement of Cash flows.

Summary of material accounting policies (refer note 2.2)

dal

=

The accompanying notes are an integral part of the
As per our report of even date
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Notes to Standalone Financial Statements for the year ended March 31, 2026

(All amounts are in ¥ million, unless otherwise stated)

1. Corporate information

The Company is a public company domiciled in India and was incorporated on December 5, 2020 under the provisions of the Companies Act,
2013. The registered office of the Company is located at Hiranandani Lighthall, A Wing, 6th Floor, Saki Vihar Road, Andheri East, Mumbai —
400072. Pursuant to a special resolution passed in the extraordinary general meeting of the shareholders of the Company held on March 12, 2025,
the Company changed its name from Kiranakart Technologies Private Limited to Zepto Private Limited and subsequently the Company has
converted from Private Limited Company to Public Limited Company pursuant to a special resolution passed in the extraordinary general meeting
of the shareholders of the Company held on November 21, 2025, and the name of the Company has changed to Zepto Limited, pursuant to a
certificate of incorporation by the Registrar of Companies on December 8, 2025.

The Company is engaged in (i) licensing of intellectual property viz., brand ‘Zepto® and several digital assets which have been designed, developed
and owned by the Company including mobile application under the name and style of “Zepto” and website “www.zepto.com™ (website and mobile
application together known as “Zepto Platform™) and technology support thereof to the Platform Licensees (ii) trading of consumer goods on a
business- to- business (“B2B”) basis (iii) logistic services such as storing, sorting, picking, packing, handling and delivery of consumer goods to
the end consumers on behalf of third parties on B2B basis and other business support services and (iv) revenue from advertisements.

The Board of Directors of the Company, in its meeting held on October 3, 2024, approved the scheme of amalgamation and arrangement under
sections 230-232 and other applicable provisions of the Companies Act, 2013 for amalgamation of Kiranakart Pte. Limited (*KKPTE”) with the
Company (“Scheme™). The aforesaid scheme was sanctioned by Hon’ble National Company Law Tribunal (NCLT) Mumbai Bench vide order
dated January 9, 2025 and Singapore bench vide order dated January 27, 2025. The Scheme has become effective on February 4, 2025 upon filing
of the certified copy of the orders passed by NCLT with the relevant Registrar of Companies. All the assets, liabilities, reserves and surplus of the
Amalgamating Company have been transferred to and vested in the Company. The appointed date is February 4, 2025. Also refer note 39 to the
standalone financial statements for the year ended March 31, 2026.

As a part of an internal restructuring pursuant to the Business Transfer Agreement (“BTA”) executed on March 20, 2025 between Zepto Limited
(“the Company” or “Seller” or “the Transferor Company™’) and Zepto Market Place Private Limited (“Buyer” or “the Transferee Company™), the
Seller transferred and the buyer acquired, the Zepto Platform by way of a slump sale on a going concern basis effective January 13, 2025. Also
refer note 42 to the standalone financial statements for the year ended March 31, 2026.

The standalone financial statements were approved for issue in accordance with a resolution passed by the Board of Directors of the Company on
May 28, 2026.

The standalone financial statements once approved by the Board of directors needs to be adopted by the shareholders at the annual general meeting
of the Company.

2. Material accounting policies

2.1 Statement of compliance and basis of preparation

The standalone financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under
the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) read with section 133 of the Companies Act, 2013
(“the Act”) and presentation requirements of Division IT of Schedule 11 to the Companies Act, 2013, (Ind AS compliant Schedule I1I), as applicable
to the standalone financial statements.

The standalone financial statements have been prepared on a historical cost basis and on the accrual basis, except for share-based payments, defined
benefit plan and certain financial assets and liabilities, which are measured at fair value (refer accounting policy regarding financial instruments).

The accounting policies and related notes further described the specific measurements applied for each of the assets and liabilities.
The standalone financial statements are presented in Indian Rupees (‘¥') and all values are rounded off to the nearest millions, except when
otherwise indicated.

Going concern

While the Company has incurred a loss of ¥ 41,155.67 for the year ended March 31, 2026 (March 31, 2025: ¥ 33,604.59), its current assets
exceeded its current liabilities by  49.093.74 (March 31, 2025: 2 79,739.59). The board of directors have considered the financial position of the
Company as at March 31, 2026, the projected cash lows.and [i nancial performance of the Company for at least twelve months from the date of
approval of these standalone financial statements. The board ol directors have taken adequate steps such as raising additional funds, generation of
cash flow from operations that it needs to settle its liabilities as they fall due and optimizing the working capital requirements to ensure that
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Notes to Standalone Financial Statements for the year ended March 31,2026

(All amounts are in ¥ million, unless otherwise stated)

appropriate long-term cash resources are in place at the date of signing the accounts to fund the Company's operations. Accordingly, these
standalone financial statements have been prepared on going concern and do not include any adjustments relating to the recoverability and

classification of recorded assets, or to amounts and classification of liabilities.
2.2 Summary of material accounting policies

a. Business combination

The acquisition method of accounting is used to account for all business combinations, regardless of whether equity instruments or other assets
are acquired. The acquisition date is the date on which control is transferred to the acquirer. Judgement is applied in determining the acquisition
date and determining whether control is transferred from one party to another.

The excess of the consideration transferred over the fair value of the net identifiable assets acquired is recorded as goodwill. The cost of acquisition
also includes the fair value of any contingent consideration. Identifiable assets acquired and liabilities and contingent liabilities assumed in a
business combination are measured initially at their fair value on the date of acquisition.

Goodwill is not amortised but it is tested for impairment annually, or more frequently if events or changes in circumstances indicate that it might
be impaired, and is carried at cost less accumulated impairment losses.

Common control business combination refers to a business combination involving companies in which all the combining companies are ultimately
controlled by the same party or parties both before and after the business combination, and that control is not transitory. Business combinations
involving companies or businesses under common control have been accounted for using the pooling of interest method. The assets, liabilities and
reserves of the combining companies are reflected at their carrying amounts. No adjustments have been made to reflect fair values, or to recognise
any new assets or liabilities.

The difference, if any, between the purchase consideration paid either in the form of share capital or cash or other assets and the amount of share
capital of the entities acquired is transferred to capital reserve in case of credit balance and amalgamation adjustment deficit account in case of
debit balance and presented separately from other reserves within equity.

b. Imvestment in subsidiaries

A subsidiary is an entity that is controlled by another entity. The Company’s investments in its subsidiaries are accounted at cost, less any
impairment.

The Company reviews its carrying value of investments carried at cost annually, or more frequently when there is indication for impairment. If the
recoverable amount is less than its carrying amount, the impairment loss is recorded in the standalone statement of profit and loss.

When an impairment loss subsequently reverses, the carrying amount of the investment is increased to the revised estimate of its recoverable
amount, so that the increased carrying amount does not exceed the cost of the investment. A reversal of an impairment loss is recognised
immediately in standalone statement of profit or loss.

¢. Current versus non-current classification
The Company segregates assets and liabilities into current and non-current categories for presentation in the balance sheet after considering its
normal operating cycle and other criteria set out in Ind AS 1. “Presentation of Financial Statements”. For this purpose, current assets and liabilities

include the current portion of non-current assets and liabilities respectively. Deferred tax assets and liabil ities are always classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company
has identified period up to twelve months as its operating cycle.

d. Foreign Currencies

The Company’s standalone financial statements are presented in ¥ which is also the Company’s functional currency.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Company at functional currency spot rates at the date the transaction first qualifies
for recognition. However, for practical reasons, the Company uses average rate if the average approximates the actual rate at the date of the
transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting
date.
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Exchange differences arising on settlement or translation of monetary items are recognised in the standalone statement of profit and loss.

Non-monetary items that are measured in historical cost in a foreign currency are translated using the exchange rates as at the dates of the initial
transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair
value is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of
the gain or loss on the change in fair value of the item (ie., translation differences on items whose fair value gain or loss is recognised in Other
Comprehensive Income (OCI) or standalone statement of profit and loss are also recognised in OCI or standalone statement of profit and loss,

respectively).
e. Fair value measurement
The Company measures financial instruments, such as, derivatives 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 to sell the asset or transfer the liability takes

place either:

—  Inthe principal market for the asset 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 participants act in their economic best
interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset
in its highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to 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 standalone financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

—  Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities;
-~ Level 2 —Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or

indirectly observable; and
—  Level 3 —Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the standalone financial statements on a recurring basis, the Company 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.

f. Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that
reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. The Company has generally
concluded that it is the principal in its revenue arrangements, because it typically controls the goods or services before transferring them to the
customer.

(i) Sale of traded goods

Revenue from sale of goods is recognised at the point in time when control of the goods is transferred to the customer, generally on delivery of
the goods.

Revenue is measured at the transaction price of the consideration received or receivable, net of returns and allowances, trade discounts and volume
rebates, taking into account contractually defined terms of payment excluding taxes or duties collected on behalf of the government.

Goods and service tax (GST) is not received by the Company in its own account. Rather, it is tax collected on value added to the commodity by
the seller on behalf of the government. Accordingly, it is excluded from revenue.

The Company considers whether there are other promises in the contract that are separate performance obligations to which a portion of the
transaction price needs to be allocated. In determining the transaction price for the sale of goods, the Company considers the effects of variable
consideration, the existence of significant financing components, non-cash consideration, and consideration payable to the customer (if any).
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e Variable consideration

If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to which it will be entitled in
exchange for transferring the goods to the customer. The variable consideration is estimated at contract inception and constrained until it is highly
probable that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty with
the variable consideration is subsequently resolved. Some contracts for the sale of goods provide customers with a right of return the goods within
a specified period. The rights of return and volume rebate give rise to variable consideration.

> Right to return
Certain contracts provide a customer with a right to return the goods within a specified period. The Company uses the expected value method to

estimate the goods that will not be returned because this method best predicts the amount of variable consideration to which the Company will be
entitled. The requirements in Ind AS 115 on constraining estimates of variable consideration are also applied in order to determine the amount of
variable consideration that can be included in the transaction price. For goods that are expected to be returned, instead of revenue, the Company
recognises a refund liability and a right to return asset (and corresponding adjustment to change in inventory) is also recognised for the right to

recover products from a customer.

» Volume rebate
The Company’s contracts with customers includes volume-based discounts that qualify as variable consideration. These discounts are contractually
agreed and determinable at the outset of the agreement, the discount is reduced from the transaction price and revenue is recognised net of such

discounts or rebates.
(ii) Rendering of services

Income from warehousing, packaging and delivery services
Income from warehousing, packaging and delivery service is recognised at a point in time when the products are delivered to the end customers.

Income from advertisement services
Revenue from advertising services is recognized over time during the contractual service period when the services have been performed and

rendered.

Income from intellectual property services
Revenue from intellectual property services is recognized as per the contractual service period when the services have been performed and

rendered.
(iii) Interest income

Interest income on financial assets (including deposits with banks) is recognised using the effective interest method on a time proportionate basis.
Interest income is included in other income in the standalone statement of profit and loss.

(iv) Contract balances

o Trade receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of the
consideration is due). Refer to accounting policies of financial assets in section (p) Financial instruments — initial recognition and subsequent
measurement.

o Contract liabilities

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer before the Company transfers
the related goods or services. Contract liabilities are recognised as revenue when the Company performs under the contract (i.e., transfers control
of the related goods or services to the customer).

(v) Assets and liabilities arising from right to return

o Right to return assets

A right-of-return asset is recognised for the right to recover the goods expected to be returned by customers. The asset is measured at the former
carrying amount of the inventory, less any expected costs to recover the goods and any potential decreases in value. The Company updates the
measurement of the asset recorded for any revisions to its expected level of returns, as well as any additional decreases in the value of the returned

products.
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o Refund liabilities

A refund liability is recognised for the obligation to refund some or all of the consideration received (or receivable) from the customer. The
Company’s refund liabilities arise from customers’ right to return and volume rebates. The Company updates its estimates of refund liabilities
(and the corresponding change in the transaction price) at the end of each reporting period.

g. Taxes
Tax expense comprises of current tax and deferred tax.

Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates

and tax laws used to compute the current tax amount are those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside standalone statement of profit and loss (either in OCI
or in equity). Current tax items are recognized 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 considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company reflects the effect of uncertainty
for each uncertain tax treatment by using either most likely method or expected value method, depending on which method predicts better
resolution of the treatment.

Deferred tax
Deferred tax is provided using the balance sheet approach on temporary differences between the tax base of assets and liabilities and their carrying

amounts for financial reporting purposes at the reporting date.
Deferred tax liabilities are recognized for all taxable temporary differences, except:

>  When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business
combination and, at the time of transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise to equal
taxable and deductible temporary differences;

>  In respect of taxable temporary differences associated with investments in subsidiaries, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.
Deferred tax assets are recognized to the extent it is probable that taxable profit will be available against which the deductible temporary differences
and the carry forward of unused tax credits and unused tax losses can be utilized, except;

»  When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or
loss and does not give rise to equal taxable and deductible temporary differences;

> In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax assets are recognised only to the
extent that it is probable that the temporary differences will reverse in the foreseeable future and taxable profit will be available against
which the temporary differences can be utilised.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognised deferred tax assets are re-assessed
at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered.

In assessing the recoverability of deferred tax assets, the Company relies on the same forecast assumptions used elsewhere in the financial
statements and in other management reports, which, among other things, reflect the potential impact of climate-related development on the
business, such as increased cost of production as a result of measures to reduce carbon emission.

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

Deferred tax relating to items recognised outside profit or loss is recognised outside standalone statement of profit and loss. Deferred tax items are
recognised in correlation to the underlying transaction either in other comprehensive income or directly in equity.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognilion at that date, are recognised
subsequently if new information about facts and circumstances change. Acquired deferred tax benefits recognised within the measurement period
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reduce goodwill related to that acquisition if they result from new information obtained about facts and circumstances existing at the acquisition
date. If the carrying amount of goodwill is zero, any remaining deferred tax benefits are recognised in OCI/ capital reserve depending on the
principle explained for bargain purchase gains. All other acquired tax benefits realised are recognised in profit or loss.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to offsets current tax assets and
current tax liabilities and the deferred tax assets and deferred tax liabilities relate to taxes levied by the same taxation at authority on either the
same taxable entity which intends either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.

Goods and Services Tax (GST) paid on acquisition of assets or on incurring expenses
Expenses and assets are recognised net of the amount of GST paid, except:

>  When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax paid is
recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable

» When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of other current assets/ other current liabilities in
the balance sheet.

h. Property, plant and equipment (PPE)

All items of property, plant and equipment are initially measured at cost, net of accumulated depreciation and impairment losses, if any. Costs
include expenditures directly attributable to acquisition of assets. The cost of an item of property, plant and equipment is recognised as an asset, if
and only if, it is probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be measured
reliably. When significant parts of property, plant and equipment are required to be replaced in intervals, the Company recognises such parts as
individual assets with specific useful lives and depreciation, respectively. Any subsequent cost incurred 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 standalone
statement of profit and loss as incurred.

The Company has a policy under which assets are capitalized as of the invoice date or launch date of stores, whichever is later,

Amount paid towards the acquisition of property, plant and equipment outstanding as of each reporting date and the cost of property, plant and
equipment not ready for intended use before such date are disclosed under capital work-in-progress. The capital work- in-progress is carried at
cost, net of accumulated impairment loss, if any, comprising direct cost, related incidental expenses and attributable interest. No depreciation is
charged on the capital work in progress until the asset is ready for the intended use.

Other indirect expenses incurred relating to newly opened stores, post the store opening stage but prior to its achievement of defined milestone,
are considered as pre-operative expenses and disclosed under Leasehold Improvements.

Depreciation on property, plant and equipment is calculated on straight-line basis using the rates arrived at based on the useful life estimated by
the management. The identified components, if any, are depreciated over their useful life and the remaining assets are depreciated over the life of

the principal asset.

The Company based on technical assessment depreciates certain property, plant and equipment over estimated useful lives which are different
from the useful life prescribed in Schedule II to the Companies Act, 2013.The management believes the depreciation rates used fairly reflect its
estimate of the useful lives and residual values of property, plant and equipment, through these rates in certain cases are different from lives
prescribed under Schedule I of the Companies Act 2013. The Company has used the following estimated useful lives to provide depreciation on
its property, plant and equipment.

Category of assets Useful life estimated by Useful life as per Schedule
management I

Computers including Computer servers 3 years 3 - 6 years

Furniture and fixtures 5 years 10 years

Office equipment 3-5 years 5 years

Electrical installations and equipment 3-5 years 10 years

Motor vehicles 5 years 8 years
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Leasehold improvements are depreciated over the useful life of 5 years or over the period of the lease, whichever is lower.

An item of plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any
gain or loss on de-recognition of the asset is included in the standalone statement of profit and loss in the year the asset is derecognised.

The residual values, useful life and methods of depreciation of property, plant and equipment are reviewed at each financial year end.

i. Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a business combination
is their fair value at the date of acquisition. Following initial recognition, intangible assets are carried at cost less any accumulated amortization
and any impairment losses, if any. Internally generated intangible assets, excluding capitalised development costs, are not capitalised and
expenditure is recognised in the standalone statement of profit and loss when it is incurred.

The useful lives of intangible assets are assessed as finite.

Intangible assets with finite lives are amortised over the estimated useful life and assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed
at least at the end of each reporting period. Changes in the expected useful life or the expected pattern of consumption of future economic benefits
embodied in the asset are considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting
estimates. The amortisation expense on intangible assets with finite lives is recognised in the standalone statement of profit and loss unless such

expenditure forms part of carrying value of another asset.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising upon de-recognition the asset (calculated as the difference between the net disposal proceeds and
the carrying amount of the asset) is included in the standalone statement of profit and loss when the asset is derecognised.

A summary of amortisation policies applied to the Company intangible assets is as below:

Category of assets Useful life estimated by management
Software 5 years
Technology Development 3 years

Research and development costs

Research costs are expensed as incurred. Development expenditures on an individual project are recognised as an intangible asset when the
Company can demonstrate:

The technical feasibility of completing the intangible asset so that the asset will be available for use or sale
Its intention to complete and its ability and intention to use or sell the asset

How the asset will generate future economic benefits

The availability of resources to complete the asset

The ability to measure reliably the expenditure during development

VVVVYY

Following initial recognition of the development expenditure as an asset, the asset is carried at cost less any accumulated amortisation and
accumulated impairment losses. Amortisation of the asset begins when development is complete, and the asset is available for use. It is amortised
over the period of expected future benefit. Amortisation expense is recognised in the standalone statement of profit and loss unless such expenditure
forms part of carrying value of another asset. During the period of development, the asset is tested for impairment annually.

j. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to
get ready for its intended use or sale (qualifying asset) are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the
period in which they occur, Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.
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k. Leases

The Company assesses at contract 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 time in exchange for consideration.

Company as a lessee
The Company applies a single recognition and measurement approach for all leases, except for short-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.

e Right-of-Use Assels

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the undetlying asset is available for use). Right-
of-use assets are measured at cost, less any accumulated depreciation and accumulated impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the
shorter of the lease term and the estimated useful lives of the assets.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful life of the asset. The right-of-use assets are also subject to impairment.

e Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities 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 payments that depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also
include the exercise price of a purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the
lease, if the lease term reflects the Company exercising the option to terminate. Variable lease payments that do not depend on an index or a rate
are recognised as expenses in the period in which the event or condition that triggers the payment occurs.

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 not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect
the aceretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is
modification, a change in the lease term, a change in the lease payments. (e.g., changes to future payments resulting from a change in an index or
rate is used to determine such Jease payments) or a change in the assessment of an option to purchase underlying asset.

e 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 option). It also applies the lease if low-value assets recognition to leases that are
considered to be of low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line

basis over the lease term.

. Inventories

Inventories are valued at the lower of cost or net realizable value. Costs include purchase costs and other costs incurred in bringing the inventories
to their present location and condition. Inventories are primarily accounted for using first-in first-out basis.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs necessary to make the sale.

Inventories of packing material are valued at cost.
Where necessary, allowance is provided for damaged, obsolete and slow-moving items to adjust the carrying value of inventories to the lower of

cost and net realizable value.
m. Impairment of non-financial assets

The Company 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 Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of
an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal 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 group of assets. When
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.,
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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 fair value less costs of disposal, recent market
transactions are taken into account, If no such transactions can be identified, an appropriate valuation model is used.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the
Company’s CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five years. For
longer periods, a long-term growth rate is calculated and applied to project future cash flows after the fifth year. To estimate cash flow projections
beyond periods covered by the most recent budgets/forecasts, the Company extrapolates cash flow projections in the budget using a steady or
declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate does not exceed the long-term
average growth rate for the products, industries, or country or countries in which the Company operates, or for the market in which the asset is

used.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the standalone statement of profit and loss,
except for properties previously revalued with the revaluation surplus taken to OCL For such properties, the impairment is recognised in OCI up
to the amount of any previous revaluation surplus.

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses no longer
exist or have decreased. If such indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A previously recognised
impairment loss is reversed only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last
impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed
the carrying amount that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years.
Such reversal is recognised in the standalone statement of profit and loss unless the asset is carried at a revalued amount, in which case, the reversal
is treated as a revaluation increase.

n. Provisions, contingent liabilities and contingent assets

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of
the obligation. The expense relating to a provision is presented in the standalone statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pretax rate that reflects, where appropriate, 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.

Contingent liability

A Contingent liability is a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence or non-
oceurrence of one or more uncertain future events not wholly within the control of the Company; or a present obligation that arises from past

events but is not recognised because:
(i) It is not probable that an outflow of resources embodying economic benefits will be required to settle the obligation; or

(ii) The amount of the obligation cannot be measured with sufficient reliability.

The Company does not recognize a contingent liability but discloses its existence and other required disclosures in notes to the standalone financial
statements, unless the possibility of any outflow in settlement is remote.

Contingent asset

A Contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the eccurrence or non-occurrence
of one or more uncertain future events not wholly within the control of the Company. The Company does not recognize contingent asset since it
may result in the recognition of income that may never be realized. Where an inflow of economic benefits is probable, the Company disclose a
briel description of the nature of contingent assets at the end of the reporting period. However, when the realisation of income is virtually certain,
then the related asset is not a contingent asset and the Company recognize such assets.

Provisions, contingent liabilities and contingent assets are reviewed at each reporting date.
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0. Retirement and other employee benefits

Defined contribution plan

Retirement benefit, in the form of provident fund, is a defined contribution scheme in respect of which the Company has no obligation other than
the contribution payable to the provident fund. The Company recognises contribution payable to the provident fund scheme as expenditure when
an employee renders related service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the
contribution already paid, the deficit payable to the scheme is recognised as a liability after deducting the contribution already paid. If the
contribution already paid exceeds the contribution due for the services received before the balance sheet, then the excess is recognised as an asset
to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

Defined benefit plan

In accordance with applicable laws in India, the Company provides for gratuity, a defined benefit retirement plan ("the Gratuity Plan"). The
Gratuity Plan provides for a lump sum payment to eligible employees at retirement, death, incapacitation or termination of employment based on
Jast drawn salary and tenure of employment with the Company. Liabilities with regard to the Gratuity Plan are determined by actuarial valuation
on the reporting date using projected unit credit method. The gratuity scheme is not funded.

Re-measurements, comprising of actuarial gains and losses, excluding amounts included in net interest on the defined benefit liabilities are
recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through other comprehensive income in the
period in which they occur. Re-measurements are not reclassified to standalone statement of profit and loss in subsequent periods.

Past service costs are recognised in income statement on the eatlier of:
- The date of the plan amendment or curtailment, and
- The date that the Company recognises related restructuring costs

Interest expense is calculated by applying the discount rate to the net defined benefit liability. The Company recognises the following changes in
the net defined benefit obligation under employee benefit expenses in standalone statement of profit and loss:

(i) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and

(ii) Interest expense

Compensated absences

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Company measures
the expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the
reporting date.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement
purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the
year-end. Actuarial gains/losses are immediately taken to the standalone statement of profit and loss and are not deferred. The obligations are
presented as current liabilities in the balance sheet if the entity does not have an unconditional right to defer the settlement for at least twelve
months after the reporting date.

p. Share based payments

Share based payments are provided to certain employees of the Company and its subsidiaries in the form of employee share option plan. Pursuant
to the implementation of merger scheme dated February 4, 2025, the Company has adopted an employee stock option scheme known as the Zepto
Employee Stock Option Plan T (‘'New Plan') and all options granted under the erstwhile Employee Stock Option Plan ('Old Plan') of KKPTE Equity
Plan shall be treated as options granted under the New Plan as if the New Plan were in existence at the time of such grant without any further act
on the part of the option holders. The cost of equity settled transactions is determined by the fair value at the date when the grant is made using

Black Scholes model.

The cost is recognised in employee benefits expenses for grants to employees of the Company and its subsidiaries, net of amount cross charged to
its subsidiaries in respect of employees of its subsidiaries. The cumulative expense recognised for equity settled transactions at each reporting date
until the vesting date reflects the extent to which the vesting period has expired and the Company's best estimate of the number or equity instruments
that will ultimately vest. The standalone statement of profit and loss expense or credit for a year represents the movement in cumulative expense
recognised as at the beginning and end or that period and is recognised in employee benefits expense. The corresponding credit or debit is recoded
as share based payment reserve and in line with the guidance for company share based payments.

Service and non-market performance conditions are not taken into account when determining the grant date fair value of awards, but the likelihood
or the conditions being met is assessed as part of the Company's best estimate of the number of equity instruments that will ultimately vest. Any
conditions attached to an award, but without an associated service requirement, are considered to be non-vesting conditions. Non-vesting conditions
are reflected in the fair value of an award and lead an immediate expensing or an award unless there are also service and/ or performance conditions.
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No expense is recognised for awards that do not ultimately vest because non-market performance and/ or service conditions have not been met.
Where awards include a market or non-vesting condition, the transactions are treated as vested irrespective of whether the market or non-vesting
condition is satisfied, provided that all other performance and or service conditions are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognised is the grant date fair value of the unmodified award,
provided the original vesting terms of the award are met. An additional expense, measured as at the date of modification, is recognised for any
modification that increases the total fair value of the share-based payment transaction, or is otherwise beneficial to the employee. Where an award
is cancelled by the entity or by the counterparty, any remaining element of the fair value of the award is expensed immediately through profit or

loss.
q. Financial instruments

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

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income
(OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the Company’s
business model for managing them. With the exception of trade receivables that do not contain a significant financing component or for which the
Company has applied the practical expedient, the Company initially measures a financial asset at its fair value plus, in the case of a financial asset
not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or for which the
Company has applied the practical expedient are measured at the transaction price determined under Ind AS 115. Refer to the accounting policies
in section (f) Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash flows that are
‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is referred to as the SPPI test and is

performed at an instrument level, Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit or loss,
irrespective of the business model.

The Company’s business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The
business model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both. Financial
assets classified and measured at amortised cost are held within a business model with the objective to hold financial assets in order to collect

contractual cash flows while financial assets classified and measured at fair value through OCI are held within a business model with the objective
of both holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the marketplace
(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 four categories:
(i) Financial assets at amortised cost (debt instruments)
(ii) Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains and losses (debt instruments)
(i) Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition (equity instruments)
(iv) Financial assets at fair value through profit or loss

Financial assets at amortised cost (debt instruments)

A “financial asset’ is 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.
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This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method and are subject to impairment as per the accounting policy applicable to ‘Impairment of financial
assets’. 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 finance income in the profit or loss. The losses arising from impairment are recognised in the profit
or loss. The Company’s financial assets at amortised cost includes investment in subsidiaries, trade receivables, deposits with banks and other

financial assets.
Financial assets at fair value through OCI (FVTOCI) (debt instruments)
A ‘“financial asset” is classified as at the FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. For debt instruments,
at fair value through OCI, interest income, foreign exchange revaluation and impairment losses or reversals are recognised in the standalone
statement of profit and loss and computed in the same manner as for financial assets measured at amortised cost. The remaining fair value changes
are recognised in OCIL. Upon derecognition, the cumulative fair value changes recognised in OCI is reclassified from the equity to the standalone

statement of profit and loss.
Financial assets designated at fair value through OCI (equity instruments)

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity instruments designated at fair value through
OCI when they meet the definition of equity under Ind AS 32 Financial Instruments: Presentation and are not held for trading. The classification
is determined on an instrument-by-instrument basis. Equity instruments which are held for trading and contingent consideration recognised by an
acquirer in a business combination to which Ind AS103 applies are classified as at FVTPL.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as other income in the standalone statement
of profit and loss when the right of payment has been established, except when the Company benefits from such proceeds as a recovery of part of
the cost of the financial asset, in which case, such gains are recorded in OCI. Equity instruments designated at fair value through OCI are not
subject to impairment assessment.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair value recognised in the
standalone statement of profit and loss. The Company’s financial assets at fair value through profit or loss includes quoted mutual funds included
under current financial assets.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is primarily derecognised (i.e.
removed from the Company’s balance sheet) when:

(i)  The rights to receive cash flows from the asset have expired, or

(i) The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in
full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the Company has transferred substantially all
the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if
and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and
rewards of the asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to the extent of the Company’s
continuing involvement. In that case, the Company also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of
the asset and the maximum amount of consideration that the Company could be required to repay.

Impairment of financial assets
Further disclosures relating to impairment of financial assets are also provided in the following notes:

(i) Disclosures for significant accounting estimates, judgements and assumptions — see section 3
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(ii) Trade receivables — see note 9(ii)

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit or loss. ECLs
are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows that the Company expects
to receive, discounted at an approximation of the original effective interest rate. The expected cash flows will include cash flows from the sale of
collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial recognition,
ECLs are provided for credit losses that result from default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Company applies a simplified approach in calculating ECLs. Therefore, the Company does not track
changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Company has established a
provision matrix that is based on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic

environment.

The Company considers a financial asset in default when contractual payments are 90 days past due. However, in certain cases, the Company may
also consider a financial asset to be in default when internal or external information indicates that the Company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the Company. A financial asset is written off when there
is no reasonable expectation of recovering the contractual cash flows.

Financial liabilities:
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables,
or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

Supplier financing arrangements

The Company has established a supplier finance arrangement that is offered to the Company’s suppliers in India. Participation in the arrangement
is at the suppliers” own discretion. Commercial terms with suppliers including price, due date, etc., have not been renegotiated in conjunction with
the arrangement and do not depend on whether a supplier chooses to access such arrangements. If suppliers choose to receive early payment, the
finance provider provides finance to them at the terms negotiated and agreed between the supplier and the finance provider. In order for the
financial institution to pay the invoices, the goods must have been received and the invoices approved by the Company. Payments to suppliers
ahead of the invoice due date are processed by the finance provider and, in all cases, the Company settles the amount payable toward original
invoice by paying the finance provider in line with the original invoice maturity date. The Company does not incur interest charges on these
arrangements. The Company classifies obligations covered under the supplier finance arrangement as trade payable using criteria mentioned in
accounting policy. ‘

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts.

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
» Financial liabilities at fair value through profit or loss
« Financial liabilities at amortised cost (loans and borrowings)

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial
recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments entered into by the Company that are not designated as
hedging instruments in hedge relationships as defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading unless
they are designated as effective hedging instruments.
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Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition,
and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own
credit risk are recognized in OCIL. These gains/ losses are not subsequently transferred to P&L. However, the Company may transfer the cumulative
gain or loss within equity. All other changes in fair value of such liability are recognised in the standalone statement of profit and loss. The
Company has not designated any financial liability as at fair value through profit or loss.

Financial liabilities at amortised cost (Loans and borrowings)

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the
EIR amortisation process.

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 as finance costs in the standalone statement of profit and loss. This category generally applies to loans and
borrowings. For more information refer note 15(i).

Reclassification of financial assets and liabilities

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no re-classification is
macde for financial assets which are equity instruments and financial liabilities.

For financial assets which are debt instruments, a re-classification is made only if there is a change in the business mode! for managing those
assets. A change in the business model occurs when the Company either begins or ceases to perform an activity that is significant to its operations.
If the Company reclassifies {inancial assets, it applies the re-classification prospectively from the re-classification date, which is the first day of
the immediately next reporting period following the change in business model. The Company does not restate any previously recognised gains,
losses (including impairment gains or losses) or interest,

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 terms of an existing liability are substantially modified, such
an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the
respective carrying amounts is recognised in the standalone statement of profit and loss.

Offsetting of Financial Instruments

Financial assets and financial liabilities are offset with the net amount reported in the standalone balance sheet only if there is a current enforceable
legal right to offset the recognised amounts and an intent to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.

r. Cash and Cash Equivalents

Cash and cash equivalents in the standalone balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity
of three months or less that are readily convertible to known amount of cash and which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits
s. Cash flow statement

Cash flows are reported using the indirect method, whereby profit for the year is adjusted for the effects of transactions of a non-cash nature, any
deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing
cash flows. The cash flows from operating, investing and financing activities of the Company are segregated.

t. Segment Reporting

Operating segments are repotted in a manner consistent with the internal reporting provided to the chief operating decision maker. The chief
eperating decision maker regularly monitors and reviews the cperating results of the whole Company as one segment. Thus, as defined in Ind AS
108 'Operating Segments', the Company’s entire business falls under this one operational segment and hence the necessary information has already
been disclosed in the standalone balance sheet and the standalone statement of profit and loss. Further, the Company's long-lived assets are all
located in India and most of the Company's revenues are derived from India, and hence no geographical information is presented.
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u. Earnings per share

Basic EPS is calculated by dividing the net profit or loss for the year attributable to equity shareholders (after deducting preference dividends and
atiributable taxes) by the weighted average number of equity shares outstanding during the year. The weighted average number of equity shares
outstanding during the year is adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse share split
{consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted
average number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares.

v. Treasury Shares

The Company has created an Employee Stock Option Trust (ESOP Trust). The Company uses ESOP Trust as a vehicle for distributing shares to
employees under the employee stock option scheme. Share options exercised during the reporting period are satisfied with treasury shares. The
Company treats the trust as its extension and shares held by ESOP Trust are treated as treasury shares.

Own equity instruments that are held by the trust are recognized at cost and deducted from equity. No gain or loss is recognized in the standalone
statement of profit and loss on the purchase, sale, issue, or cancellation of the Company’s own equity instruments. Any difference between the
carrying amount and the consideration, if reissued, is recognized in other equity.

w. Event occurring after balance sheet date

It the Company receives information after the reporting pericd, but prior to the date of approved for issue, about conditions that existed at the end
of the reporting period, it will assess whether the information affects the amounts that it recognises in its separate standalone financial statements.
The Company will adjust the amounts recognised in its standalone financial statements to reflect any adjusting events after the reporting period
and update the disclosures that relate to those conditions in light of the new information. For non-adjusting events after the reporting period, the
Company will not change the amounts recognised in its separate financial statements but will disclose the nature of the non-adjusting event and
an estimate of its financial effect, or a statement that such an estimate cannot be made, if applicable.

2.3 Changes in accounting policies and disclosures

New and amended standards

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

(i) Amendments to Ind AS 21 - Lack of exchangeability

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 2025, which amend Ind AS
21, The Effects of Changes in Foreign Exchange Rates to specify how an entity should assess whether a currency is exchangeable and how it
should determine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information that enables users
of its financial statements to understand how the currency not being exchangeable into the other currency affects, or is expected to affect, the
entity’s financial performance, financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after April 1, 2025. When applying the amendments, an entity cannot

restate comparative information.
The amendments do not have an impact on the Company’s standalone financial statements.
(ii) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants

In August 2025. the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the requirements for classifying liabilities as
current or non-current. The amendments clarify:

What is meant by a right to defer settlement

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

That classification is unaffected by the likelihood that an entity will exercise its deferral right

That only if an embedded derivative in a convertible liability is itself an squity instrument would the terms of a liability not impact its

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

If there is a breach of a material covenant of a long term loan arrangement on or before the end of the reporting period, resulting in the liability
becoming payable on demand as at the reporting date, and the lender agrees after the reporting period but before the financial statements are
approved for issue not to demand repayment for at least 12 months as a consequence of the breach, this shall be treated as an adjusting event.
Accordingly, the entity is not required to classify the liability as current.

The amendments are effective for annual reporting periods beginning on or after April 1, 2025 retrospectively in accordance with Ind AS 8.
The application of Ind AS 1 do not have a material impact on the Company’s standalone financial statements.

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments:

Disclosures to clarify the characteristics of supplier finance arrangements and require additional disclosure of such arrangements. The disclosure
requirements in the amendments are intended to assist users of financial statements in understanding the effects of supplier finance arrangements
on an entity’s liabilities, cash flows and exposure to liquidity risk.

As a result of implementing the amendments, the Company has provided additional disclosures about its supplier finance arrangement. Please
refer to note 15(iii).

(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12
In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD’s BEPS Pillar Two rules and include:

> A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional implementation of the
Pillar Two model rules; and

> Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s exposure to Pillar Two
income taxes arising from that legislation, particularly before its effective date.

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

The amendments had no impact on the Company’s standalone financial statements as the Company is not in scope of the Pillar Two model rules.

2.4 Standards notified but not yet effective

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective, up to the date of issuance of
the Company’s financial statements are disclosed below. The Company will adopt these new and amended standards, when they become effective.

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants
In accordance with Ind AS 1 currently applicable, breach of an immaterial covenant is ignored deciding in current vs. non-current classification
of liabilities. Also, in case of breach of a material covenant of a non-current loan on or before the reporting date, the entity can obtain waiver

from the lender after the reporting date and continue to classify the loan as non-current liability.

In accordance with changes to Ind AS 1 already notified by the MCA, the above relaxations to classify loan as non-current liability will not be
available from FY 2026-27 onward and need to be applied retrospectively. Consequently:

> A breach of either material or immaterial covenant will trigger current classification of Hability.
»  To continue classifying loan as non-current liability, entities will need to obtain waiver from the breach on or before the reporting date.

The Company is currently assessing the impact the amendments will have on its standalone financial statements.
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3. Significant accounting estimates, judgements and assumptions

The preparation of the Company's standalone financial statements in conformity with Ind AS requires management to make judgements, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure
of contingent liabilities at the reporting period. Actual results may differ from those estimates.

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

and future periods. In particular, information about significant areas of estimation, uncertainty and critical judgments in applying accounting
policies that have the most significant effect on the amounts recognized in the standalone financial statements are included in the following notes:

a) Useful lives of property, plant and equipment

The cost of property, plant and equipment is depreciated on a straight-line basis over the property, plant and equipment's estimated economic
useful lives. Management estimates the useful lives of these property, plant and equipment to be within 3 to § years. These are common life
expectancies applied in the industry. Changes in the expected level of usage and technological developments could impact the economic useful
lives and the residual values of these assets, therefore, future depreciation charges could be revised. The carrying amount of the Company's
property, plant and equipment at the end of the reporting period is disclosed in note 4 to the standalone financial statements.

b) Employee benefits plan

The cost of the defined benefit gratuity plan, compensated absences and the present value of gratuity obligation are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases and mortality rates. All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the management
considers the interest rates of government bonds in currencies consistent with the currencies of the post-employment benefit obligation. Future
salary increases are based on expected future inflation rates. The mortality rate is based on publicly available mortality tables for the country.
Those mortality tables tend to change only at interval in response to demographic changes. Further details about gratuity obligations are given in
note 35 to the standalone financial statements.

¢) Income tax and deferred tax

The Company has exposure to income taxes in Indian jurisdiction. Deferred tax assets are recognised for all unused tax losses to the extent that it
is probable that taxable profit will be available against which the losses can be utilised. Significant managements judgment is required to determine
the amount of deferred tax assets that can be recognised, based upon the likely timing and level of future taxable profits together with future tax

planning strategies.
d) Provision for expected credit loss on trade receivables

On application of Ind AS 109, the impairment provisions of financial assets are based on assumptions about risk of default and expected timing of
collection. The Company uses judgment in making these assumptions and selecting the inputs to the impairment calculation, based on the
Company's past history, customer's creditworthiness, existing market conditions as well as forward looking estimates at the end of each reporting

period.
¢) Share based payment

Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation model, which is dependent on
the terms and conditions of the grant. This estimate also requires determination of the most appropriate inputs to the valuation model including the
expected life of the share option, volatility, dividend yield, forfeiture rate and making assumptions about them. The assumptions and models used
for estimating fair value for share-based payment transactions are disclosed in note 36.

f) Fair value measurement of financial instruments

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

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow of funds resulting from past
operations or events and the amount of cash outflow can be reliably estimated. The timing of recognition and quantification of the liability require
the application of judgement to existing facts and circumstances, which can be subject to change. The carrying amounts of provisions and liabilities
are reviewed regularly and adjusted to take account of changing facts and circumstances.

h) Leases-estimating the incremental borrowing rates

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure
lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over a similar term, and with a similar security, the
funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic environment. The IBR therefore reflects what
the Company 'would have to pay', which requires estimation when no observable rates are available or when they need to be adjusted to reflect the
terms and conditions of the lease.

The Company estimates the IBR using observable inputs (such as market interest rates) when available and is required to make certain entity-

specific estimates (such as the Company's credit rating).

i) Provision on inventory

The Company has a defined policy for provision on inventory for each of its business by differentiating the inventory into different categories.
The provision on inventory is based on policy, future expectation, inventory categories and current realisable value depending on the category of
goods. Historical data is used to make these estimates.

j) Revenue recognition- Estimating variable consideration for returns

The Company estimates variable considerations to be included in the transaction price for the sale of traded goods with rights of return.

The Company developed a statistical model for forecasting sales returns. The model used the historical return data of each product to estimate
expected refurn percentages. These percentages are applied to determine the expected value of the variable consideration. Any significant changes
in experience as compared to historical return pattern will impact the expected return percentages estimated by the Company.

k) Exceptional items

Exceptional items are amounts described as snusual or non-recurring in nature, which are disclosed separately in the standalone financial
statements where it is necessary to do so to provide further understanding of the financial performance of the Company. These are material items
of income or expense that have to be shown separately due to their nature or incidence in the same way as non-exceptional amounts.

1) Other estimates

The preparation of standalone financial statements involves estimates and assumptions that affect the reported amount of assets, liabilities,
disclosure of contingent liabilities at the date of standalone financial statements and the reported amount of revenues and expenses for the reporting
period. Specifically, the Company estimates the un-collectability of accounts receivable by analysing historical payment patterns, customer
concentrations customer creditworthiness and current economic trends. [f the financial condition of a customer deteriorates, additional allowances
may be required.

(This space is left blank intentionally)
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ts as at and for the ycar ecnded March 31, 2026

4 Property, plant and equipment (net)

) (.Jompt!ters Furniture and Office Eleft sk Lease hold Motor
Particulars including . t ions and . . A Total
fixtures equipment . impro vehicles
computer servers equipment

Cost
As at April 1, 2024 412,06 571.42 280.74 641.22 320.37 4.77 2,230.58
Additions during the year 550.36 2,285.75 637.27 4,691.52 628.05 = 8,792.95
Disposals during the year (39.92) (28.22) (9.96) (47.98) (101.75) (0.69) (228.52)
As at March 31, 2025 922.50 2,828.95 908.05 5,284.76 846.67 4.08 10,795.01
Additions during the year 123.68 523.02 519.18 1,270.00 560.14 - 2,996.02
Disposals during the year (67.70) (112.08) (24.10) (210.98) (94.10) (0.58) (509.54)
As at March 31, 2026 978.48 3,239.89 1,403.13 6,343.78 1,312.71 3.50 13,281.49
Accumulated depreciation
As at April 1, 2024 183.67 170.23 71.25 192.25 149.29 0.84 773.53
Charge for the year 217.70 318.92 196.01 429.92 81.55 1.00 1,245.10
Disposals for the year (3.99) (16.88) (5.51) (25.73) (77.11) (0.23) (129.45)
As at March 31, 2025 397.38 472.27 267.75 596.44 153.73 161 1,889.18
Charge for the year 265.52 629.51 534.70 1,245.75 188.74 0.82 2,865.04
Disposals for the year (63.13) (61.67) (15.43) (61.72) (43.54) (0.32) (245.81)
As at March 31, 2026 599.77 1,040.11 787.02 1,780.47 298.93 2.11 4.508.41
Net book value
As at March 31, 2025 525.12 2,356.68 640.30 4,688.32 692.94 247 8,905.83
As at March 31, 2026 378.71 2,199.78 616.11 4,563,31 1,013.78 1.39 8,773.08
* Includes pre-operative store capitalization of ¥ 445.47 during the year ended March 31, 2026 (March 31, 2025: T Nil).
Notes:
(i) The Company did not hold any immovable property during the year ended March 31, 2026 and March 31, 2025,
(ii) The Company had pledged all movable assets to secure the facility availed by the Company (Refer note 15(i))
(iii) Refer note 31 for capital commitments.

5 Capital work in progress (CWIP)
Particulars Amount
Cost
As at April 1, 2024 2.23
Additions during the year 44.18
Capitalised during the year (2.23)
As at March 31, 2025 44.18
Additions during the year 1,557.76
Capitalised during the year (1,198.38)
As at March 31, 2026 403.56
Capital work in progress ageing schedule
Particulars Amount in Capital work in progress for a period of

<1 year 1-2 years 2-3 years >3 years Total

As at March 31, 2025
Projects-in-progress 44.18 - - - 44.18
Total 44.18 - - - 44.18
As at March 31, 2026
Projects-in-progress 403.56 - - - 403.56
Total 403.56 - - - 403.56
Notes:

(i) The capital work-in-progress constitutes expenses related to stores in pre-operative stage, development expenses of electrical installations and equipment, furniture and fixtures, office equipment

and leasehold improvements of the stores/ warehouse premises yet to be operational.

(ii) There are no projects whose completion is overdue or has exceeded its cost compared to its original plan during the year ended March 31, 2026 and March 31, 2025.
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6 Right-of-Use (RoU) assets

Company as a lessce

The Company has entered into lease contracts for premises used for commercial purpose to carryout its business and operations i.e., office buildings, fumiture and fixtures, dark stores and
warchouses. These lease contracts generally have lease terms between 5 years to 9 years. The Company's obligations under its leases are secured by the lessor’s title to the leased assets. Generally,
the Company is restricted from assigning and subleasing the leased assets,

The Company has applied exemptions as per paragraph 6 of Ind AS 116- Leases with respect to short tenn leases.

Particulars Buildings Total
Cost
As at April 1, 2024 4,252,70 4,252,70
Additions during the year* 20,474.82 20,474.82
Deletions/ derecognition during the year (586.84) (586.84)
As at March 31, 2025 24,140.68 24,140.68
Additions during the year* 12,084.86 12,084.86
Deletions/ derecognition during the year (3.730.62) (3,730.62)
As at March 31, 2026 32.494.92 32,494.92
Accumulated depreciation
As at April 1, 2024 1,083.57 1,083.57
Charge for the year 2,659.47 2,659.47
Deletions/ derecognition during the year (276.37) (276.37)
As at March 31, 2025 3,466.67 3,466.67
Charge for the year 5,562.52 5,562.52
Deletions/ derecognition during the year (929.75) (929.75)
As at March 31, 2026 8,099.44 8,099.44
Net book value
As at March 31, 2025 20,674.01 20,674.01
As at March 31, 2026 24,395.48 24,395.48
* Includes prepaid rent arising from discounting of refundable security deposits of ¥ 171.40 during the year ended March 31, 2026 (March 31, 2025: ¥ 382.01).

7 Intangible assets (net)
Particulars Software JTec!mology Total
Cost
As at April 1, 2024 65.99 - 65.99
Additions during the year 18:58 - 18.58
Disposals during the year (18.58) - (18.58)
As at March 31, 2025 65.99 - 65.99
Additions during the year 11.53 638.41 649.94
Disposals during the year B N -
As at March 31, 2026 77.52 638.41 715.93
Accumulated amortisation
As at April 1, 2024 12.46 - 12.46
Charge for the year 13.20 - 13.20
Disposals during the year - - -
As at March 31, 2025 25.66 - 25.66
Charge for the year 15.05 111.95 127.00
Disposals during the year - - -
As at March 31, 2026 40.71 111.95 152.66
Net book value
As at March 31, 2025 40.33 - 40.33
As at March 31, 2026 36.81 526,46 563.27

8 Intangible asscts under development

Intangible assets under development (IAUD) as at March 31, 2026 comprise of technology development cost. These intangible assets have satisfied technological and economic feasibility and
significant future economic benefits are expected to arise from these intangible assets.

Particulars

Amount

Cost

As at April 1, 2024
Additions during the year
Capitalised during the year
As at March 31, 2025
Additions during the year
Capitalised during the year
As at March 31, 2026

Intangible assets under development ageing schedule

744.34
(649.94)
94.40

Particulars

Amount in JAUD for a period of

<1 vear

1-2 years

2-3 years

>3 years

Total

As at March 31, 2025
Projects-in-progress
Total

As at March 31, 2026
Projects-in-progress
Total

Note:

There are no projects whose completioh'j

94.40

P
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94.40

94.40

e 94.40
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologics Private Limited)
CIN : U46909MH2020PLC351339

Notes to Standalone Fi inl S as at and for the year ended March 31, 2026
{All amounis are in ¥ million. unless otherwise stated)

9 Financial assets
(1) Investments
Asat As at
(a) Non-current March 31, 2026 March 31, 2025
Unquoted - carried at cost

Investment in subsidiaries

Kiranakart Wholesale Private Limited

117,071 equity shares of 10 each (March 31, 2025: 103,657 equity shares of 210 each) fully paid up (refer note (i) below) 7.001.32 1,500.63

Zepto Marketplace Private Limited

3,300,898 equity shares of T 10 each (March 31, 2025: 2,000,000 equity shares of Z10 each) fully paid up (refer note (i) below) 20,020.01 20.00

Zepto Commerce Private Limited

1,000,000 equily shares of € 10 each (March 31, 2025: 1,000,000 equity shares of Z 10 each) fully paid up 10.00 10,00

Zavrix Realty Private Limited (formerly Zepto Property Management Private Limited)

Nil shares (March 31, 2025: 1,000,000 equity shares of € 10 each) fully paid up (refer note (ii) below) - 10.00

Quvora Soltware Solutions Private Limited (formerly Kiranakart Software Solutions Private Limited)

Nil shares (March 31, 2025: 1,000,000 equity shares of € 10 each) fully paid up (refer note (ii) below) . 10.00
Total 27,031.33 1,550.63
Notes:

(i) During the year ended March 31, 2026 the Company has invested 13,414 shares (March 31, 2025: 3,657 shares) in its subsidiary, Kiranakart Wholesale Private Limited at a price of ¥ 410,071 per share (March 31, 2025:
410,071 per share) and 1,300,898 shares (March 31, 2025: Nil shares) in its subsidiary Zepto Marketplace Private Limited at a price of ¥ 15,374 per share (March 31, 2025: Nil per share) based on independent valuation report
obtained by the subsidiaries.
(i) During the year ended March 31, 2026, the subsidiaries of the Company, namely Kiranakart Software Solutions Private Limited and Zeplo Property Managemenl Private Limited, in their respective Board meetings held on
February 16, 2026, approved a change in their legal names to Quvora Software Solutions Private Limited and Zavrix Realty Private Limited, respectively, effective February 17, 2026. Further, the Board of Directors of the
Company, in its meeling dated February 16, 2026 approved the divestment of the Company’s shareholding in the id subsidiaries, and p to such approval, the Company has subsequently sold ils entire investment in
Quvora Software Solutions Private Limited (formerly Kiranakart Software Solutions Private Limitcd) and Zavrix Realty Private Limited (formerly Zepto Property Management Private Limited) to a third party for a consideration
ofZ 19.66.
As at As at

(b) Current March 31, 2026 March 31, 2025
Quoted - corried at fair value through profit or loss (FVTPL)

Investment in mutual funds 3,900.30 23,779.57

Investment in bonds 1,016.68 -
Unquoted - carried at amortised cost

Investment in commercial papers 33,044.94 19.940.34
Total 37,961.92 43,719.91
Quoted
Investments carried at fair value through profit and loss account (FVTPL)

(A) In in mutual funds
Particulars Lol e
March 31, 2026 March 31, 2025
No. of units Amount No. of units Amount

HSBC Liquid Fund Direct Growth 182,462 500.85 19,379 50.08

Franklin India Liquid Fund Direct Growth 120,900 500.65 46,363 180.66

Edelweiss Liquid Fund Direct Growth 140,590 500.62 47,911 160.56

Franklin India Money Market Direct Growth 7,385,782 400.73 1,968,386 100.05

DSP Savings Fund Direct Plan Growth 4,181,791 237.21 - -

DSP Liguidity Fund Direct Growth 50,787 200.14 27,008 100.15

Kotak Liguid Fund Direct Growth 35,961 200.14 124,469 652,14

Nippon India Liquid Fund Direct Growth 29,676 200.14 - -

Aditya Birla Sunlife Liquid Fund Direct Growth 449,686 200.13 119,608 50.08

Invesco India Liquid Fund Direct Growth 52,935 200.13 - -

HDFC Liquid Fund Direct Growth 36,993 200.13 19,668 100.18

Edelweiss Money Market Fund Direct Growth 5,502,781 180,48 - -

ICICI Prudential Money Market Fund Direct Plan Growth 299,661 120.47 - -

Groww Liquid Fund Direct Growth 37,498 100.16 8,390 21.09

Lic MF Liquid Fund Direct Growth 20,008 100.07 - -

Tata Liquid Fund Direct Plan Growth 8,059 35.05 - -

Axis Liquid Fund Direct Growlh 5,460 16.73 132,143 381.05

Bajaj Finserv Money Market Fund Direct Plan Growth 3,161 3.84 - -

Bandhan Money Market Fund Direct Growth 49,470 2.26 - -

Bandhan Ovemight Fund Direct Growth 260 037 - -

Aditya Birla Sunlife Corporate Bond Fund Direct Growth - - 23,342,969 2,624.97

Aditya Birla Sun Life Financial Services Debt Index Fund Direct Growth - - 24,998,750 255,75

Aditya Birla Sun Life Financial Services Index Fund Dircct Growth - - 11,479,909 118.40

Aditya Birla Sun Life NBFC-HFC Index Fund Direct Growth - - 39,998,000 414.85

Axis Bond Financial Services - Index Fund Direct Growth - - 9,999,500 102,96

Axis NBFC Index - Fund Direct Growth - - 24,998,750 260.85

Bandhan Financial Services Debt Index Fund Direct Growth - - 4,999,750 50.28

Bandhan Bond Fund Short Term Direct Growth - - 30,520,417 1,823.96

Bandhan Liquid Fund Direct Growth - - 277,332 868,75
Baroda BNP Money Market Fund Direct Growth . - 43,761 60,03

DSP Banking & PSU Debt Fund Direct Growth . - 21,237,936 51892

Edelweiss Financial Services - Index Fund Direct Growth - - 8,999,550 92.61

HDFC Corporate Bond Fund Direct Growth - - 144,883,824 4,714.74

HDFC Moncy Market Fund Direct Growth - - 3,500 20.01

HSBC Corporate Bond Fund Direct Growth - - 10,275,261 780.81

HSBC Money Market Fund Direct Grow(h - - 5,946,906 161.48

Invesco India Corporate Bond Fund Direct Growth - - 547,883 1,823.39

Kotak Bond Short Term Direct Growth - - 48,339,906 2,709.27
Mirac Asset Liquid Fund Direct Growth B - 59,615 163.32
Nippon India Corporate Bond Fund Direct Growth - — - - 37,776,020 2,321.82
Nippon India Financial Services - Index Fund Direct Groy . « L - - 14,999,250 155.40
Nippon India Money Market Fund Direct Growth / e N - 14,563 60.03
Tata Corporate Bond Fund Direct Growth [ &y F NGO\ . - 29,913,394 369.80
Tata Moncy Market Fund Direct Growth |'r d/ | R . 102,444 483.16
UTI Corporate Bond Fund Direct Growth - - 62,808,168 1.027.96

(A) 3,900.30 23,779.56
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

CIN : U46909MH2020PLC351339
Notes to Standalonc Fi ial S
(All amounts are in T million, unless otherwise slated)

as at and for the year ended March 31, 2026

9 Flnancial asscts (continued)
(i) Investments (continued)

Quoted
Investments carried at fair value through profit and loss account (FYTPL)

(B) Investments in bonds

Asat Asat
r—tied March 31, 2026 March 31, 2025
No. of units Amount No. of units Amount
£.25% Cholamandalam Investment and Finanee Company Limited 2,500 267,90 - -
B.85% TVS Credit Services Limited 25 259.19 - -
7.35% Bharti Telecorn Limited 2,000 204.95 - -
8.95% Muthoot Finance Limited 1,500 163.64 - -
8.60% Muthoot Finance Limited 1,000 100.83 - -
200 20.17 - -

8.33% Aditya Birla Capital Limited

®) L ies —
Unquoted
Iy carried at amortised cost
(C) Investments in commercial paper
B As at As at
I
jarten March 31, 2026 March 31, 2025
No, of units Amount No. of units Amount
Angel One Limited 11,000 5,415.37 2,020 978.59
Julius Beer Capital (India) Private Limited 8,000 3,936.65 5,000 2,455.77
JM Financial Services Limited 6,000 2,972.30 - -
Yes Securities (India) Limited 6,000 2,943.32 1,000 484.04
360 One Prime Limited 6,000 2,878.12 - -
ICICI Securities Limited 4,000 1,993.91 - .
Nuvama Wealth and Investment Limited 4,000 1,987.86 2,000 986.20
Aditya Birla Money Limited 4,000 1,981.13 - -
360 One Wam Limited 4,000 1,933.73 - -
1IFL Finance Limited 3,000 1,484.78 8,000 3,917.79
Dsp Finance Private Limited 3,000 1,478.37 - -
Bajaj Financial Securities Limited 2,000 996,73 - -
Nuvama Wealth Management Limited 2,000 - 988.07 - -
Fedbank Financial Services Limited 2,000 978.82 - -
Nuvama Wealth Finance Limited 1,600 780.15 - -
Mirae Asset Financial Services (India) Private Limited 600 295.63 - .
Arka Fincap Limited - - 1,500 725.95
Incred Financial Services Limited - - 2,400 1,172.16
Indostar Capital Finance Limiled B - 3,000 1,481.03
Nuvama Clearing Services Limited - - 6,000 2,899.85
Piramal Enterprises Limited - 10,000 4,838.96
©) 33!044.94 19,940.34
Total current investments (A+B+C) 37,961.92 43,719.90
Aggregate of quoted in and market value/ book value thereof 4,916.98 23,779.56
Aggregate of unquoted 33,044.94 19,940.34
Aggregate amount of impairment in value of investments - -
(li) Trade recelvable
Carried at amortised cost As at As at
March 31, 2026 March 31, 2025
Undisputed trade receivables - unsecured, considered good* 22,291.40 17,581.51
Undisputed trade reccivables - significant increase in credit risk - -
Trade receivables — credit impaired 124.33 64.27
22,415.73 17,645.78
Impairment allowance (allowance for doubtful debts)
Trade receivables — credit impaired (124.33) (64.27)
Total 22.291.40 17,581.51
* Includes unbilled revenue
Trade receivables ageing schedule:
As at March 31, 2026
Outstanding for following periods from due date of payment
Unbilled Not duc -
< 6 months B m;:::s £ 1-2 years 2-3 years >3 years Total
Undisputed trade bles - idered good 4,725.69 16,779.91 785.80 - - - - 22,291.40
Undispuled trade receivables - significant increase in credit risk - - - - - -
Undisputed trade receivables ~ credit impaired > H . 107.74 16.59 z - 12433
4,725.69 16,779.91 785.80 107.74 16.59 - - 22,415.73
Less: Allowance for credit impaired . - (107.74) (16.59) - - (124.33)
Total 4,725.69 16.779.91 THS.80 - - - - 22.291.40
—_—= ==
As at March 31, 2025
Qutstanding for following periods from duc date of payment
Unbilled Not due -
< 6 months : m::::s g 1-2 years 2-3 years >3 years Total
Undisputed trade reecivables - considered good 1,076.80 13,156.96 3,341.75 - - - - 17,581.51
Undisputed trade receivables - significant increase in credit risk B - - - - - .
Undisputed trade receivables - credit impaired - - - 63.49 0.78 - - 64.27
13,156.96 34175 63.49 0.78 - " 17,645.78
Lesy: Allowance for credit mmpamed - - - (63.49) (0.78) e (64.27)
Total 680 13,156.96 3.347.75 - - s 17.581.51
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologics Private Limited)
CIN : U46909MH2020PLC351339

Notes to F as at and for the year ended March 31, 2026
(All amounts are in T million, unless olherwise stated)

9 Financial assets (continued)
(i) Trade receivable (continued)

Notes:

a) No trade receivables are due from directors or other officers of the Company either severally or jointly with any other person nor any trade receivables are due from firms or private companies in which any director is a partner,

a director or a member respectively .

b) Trade receivables are non-interest bearing and are generally on 0 to 90 days' tenm. These include unbilled receivables which primarily relate to the Company's rights to

reporting date,
c) There are no disputed receivables as at March 31, 2026 and March 31, 2025,

(ifi) Cash and cash equivalents

Balances with Banks:

- in current accounts

- in deposits account (with original maturity of less than 3 months)
Total

Note:

"

.

cash

ation for work

d but not billed at the

Short-lerm deposits are made for varying periods between 1 day to 3 months, dep g on the i

(iv) Bank balances other than cash and cash equivalents

Deposits with original maturity of more than 3 months and less than 12 months*
Total

#Includes margin money deposit as at March 31, 2026 of % 1,170.00 (March 31, 2025:  730.01) placed as a lien with banks as a security for guarantees/ borrowings.

(v) Loans - current
Carried at amortised cost

Unsecured, considered good
Loan to subsidiary* (refer note 30)
Total

As at As at
March 31, 2026 March 31. 2025
13.17 35.56
4,003.51 1,560.32
4,016.68 1,595.88
of the Company, and earn interest at the respective short-term deposit rates,
Asat As at
March 31, 2026 March 31, 2025
4.638.83 397143
4,638,483 3,971.43
Asat As at
March 31, 2026 March 31, 2025
- 84,90
- 84.90

*This pertains to the loan given to the wholly owned subsidiary - Kiranakart Wholesale Private Limited, which is repayable on demand at an interest rate of 9.25% (March 31, 2025 : 9.25%) for the working capital requirements,

(vi) Other financial assets

Carried at amortised cost Non-current Current
Asat As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Unsecured, considered good
Security deposits 1,701.39 1,532.90 313.20 141.41
Receivables from related parties (refer note 30) - - 4,935.16 8,007.93
Bank deposits with original maturity of more than 12 months**
- remaining maturity of less (han }2 months - - 8,798.16 20,659.45
- remaining maturity of more than 12 months - 4,229.72 - -
Other receivables™ - - 163.33 66.79
Total 1.701.39 5,762.62 14,209.85 28.875.58
**Includes margin money deposit as at March 31, 2026 of ¥ 997.64 (March 31, 2025: % 22.14) placed as a licn against bank guarantees/ borrowings.
*Other receivables pertains to receivables from vendors.
10 Income tax assets (net)
As at As at
March 31, 2026 March 31, 2025
Non-current
Tax deducted at source 663.69 668.90
663.69 S68.90
11 Other assets
Non-current Current
As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Unsecured - considered good
Capital advances 49.17 169.42 - .
Balances with statutory/ government authorities - - 1,476.29 4,723.15
Prepaid expenses* 2.70 8.51 436.68 183.32
Other advances®* - - 12.72 39.43
51.87 177.93 1,925.69 4,945.90
Advance to vendors - - 273.52 338.72
Less: All for doubtful ad - - (21.99) {102.28)
- - 251.53 236.44
Total 51.87 177.93 2,177.22 5,182.34
: For the year ended For the year ended
Allowances for credit loss for other assets March 31, 2026 March 31, 2025
Opening balance 102.28 112.32
(Reversals)/ allowances during the year (80.29) (10.04)
Total 21.99 102.28
*Includes IPO expense for the year ended March 31, 2026: Z 190,58 (March 31, 2025: Z Nil) carried forward as prepaid expenses pertaining Lo the Company’s share and he aforesaid amount will be adjusted with securities
premium at the time of issue of shares in accordance with the requirement of section 52 of the Companies Act, 2013.
**Other advances pertains to the amount given for petty cash expenses.
12 Inventorles
Valued at lower of cost or net realisable value As at As at
March 31, 2026 March 31, 2025
Stock-in-trade® (including goods-in-transit) b . 9 8,389.11 5.672.47
Right to return assct . oy gl ¥ N 400.86 226.85
Packing malerial Tl e bt i \ 55.00 94.81
Total I,’- )/ i~ -2 8,844.97 5.994.13
*Out of total stock-in-trade as at March 31, 2026: X 6,014.66 (March 31, 2025: T 3,782.55) isfl !Egn posting dite. TH goods-in-transit :; at Mq'.:clu 31, 2026 amounting to T 41.73 (March 31, 2025: ¥
41.06) included as part of stock-in-trade. W

For the year ended March 31, 2026 % 82.06 (March 31, 2025:  609.59) was recognised as an &3

/
to nct realitable val W\ for ;éw and non-moving inventorics,
e
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CIN : U46909MH2020PLC351339
Notes to dalone Financial Si as at and for the year ended March 31, 2026

(All amounts are in ¥ million, except per equity share data and unless otherwise stated)

13 Equity share capital

(A) Authorised share capital*

Equity shares of T 5 each
24,419,800,000 (March 31, 2025: 24,419,800,000 cquily shares of Z5 cach)

Instruments cnlirely equity in nature

Scries Al - 657,000,000 (March 31, 2025: 657,000,000) Compulsorily Convertible Preference Shares of T 10 each
Series A2 - 207,000,000 (March 31, 2025: 207,000,000) Compulsorily Convertible Prefercnce Shares of X 10 each
Series A3 - 143,000,000 (March 31, 2025: 143,000,000) C Isorily Convertible Pr Shares of ¥ 10 each
Series A4 - 2,000,000 (March 31, 2025: 2,000,000) C: Isorily Convertible F Shares of ¥ 10 each

Series AS - 24,000,000 (March 31, 2025: 24,000,000) Compulsorily Convertible Preference Shares of T 10 each
Series A6 - 78,000,000 (March 31, 2025; 78,000,000) Compulsorily Convertible Preference Shares of T 10 each
Series A7 - 20,000,000 (March 31, 2025: 20,000,000) Compulsorily Convertible Preference Shares of X 10 each
Series B - 587,000,000 (March 31, 2025: 587,000,000) C: ily Convertible Prefi Shares of ¥ 10 each
Series C - 765,000,000 (March 31, 2025; 765,000,000) Compulsorily Convertible Preference Shares of 2 10 each
Series D - 962,000,000 (March 31, 2025; 962,000,000) Compulsorily Convertible Preference Shares of T 10 each
Series E - 985,000,000 (March 31, 2025: 985,000,000) Compulsorily Convertible Preference Shares of T 10 each
Series F - 1,379,000,000 (March 31, 2025: 1,379,000,000) Compulsorily Convertible Preference Shares of % 10 each
Series G - 981,000,000 (March 31, 2025: 981,000,000) Compulsorily Convertible Preference Shares of T 10 each
Serics H - 700,000,000 (March 31, 2025: Nil) Compulsorily Convertible Preference Shares of % 10 each
1,000,000,000 (March 31, 2025: 1,000,000,000) Compulsorily Convertible Preference Shares of ¥ 10 each

100,000 (March 31, 2025: 100,000 shares of Z 10 each) Optionally Convertible Redeemeble Preference Shares of ¥ 10 each
Total

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

122,099.00 122,099.00
6,570.00 6,570.00
2,070.00 2,070.00
1,430.00 1,430.00
20.00 20.00
240.00 240.00
780.00 780.00
200.00 200.00
5,870.00 5,870.00
7,650.00 7,650.00
9,620.00 9,620.00
9,850.00 9,850.00
13,790.00 13,790.00
9.810.00 9,810.00

7,000.00 .
10,000.00 10,000.00
1,00 1.00
207,000.00 200,000.00

*During (he year ended March 31, 2025, the Company has increased its authorised share capilal on September 25, 2024 which has been further reorganised on account of common control transaction effective February 4,
2025 (refer note 39). Further, pursuant to (he resolution passed at Extra-ordinary General meeting held on October 16, 2025, the Company has increased its authorised share capital from 200,000 to T 207,000

(B) Issucd, subscribed and fully paid-up share capital

(1) Equity shares (refer note below)

As at April 1, 2024
Add: Issue of right equity shares of 2 10 eachi (refer note 2 below)
Add: Issue of bonus shares of T 10 each (refer note 3 below)
Less: Cancellation of cquity shares of T 10 each on account of common control transaction (refer note 4 below)
Add: Issue of equity shares ol T 5 each on account of common control transaction
As at March 31, 2025
Add: Issuc of equity shares of 2 5 each (refer note | below)
Less: Shares held by ESOP Trust (treasury shares, net of exercise) (refer note 1 & 6 below)
Add: Conversion of OCRPS into equity share capilal during the year (refer note 2 below)
Add; Conversion of CCPS inlo equily share capital during the year (refer nolc 2 below)
As at March 31, 2026
Notes:

1) The Company has issued 942,539,085 (reasury shares during the year ended March 31, 2026 (March 31, 2025: Nil) in accordance wilh section 62 of the Companies Ac, 2013 to ESOP Trust.

No. of shares Amount
3,380,209 33.80
7,090,393,750 70,903,94
(7.093,773,959) (70,937.74)
2,516,502,528 12,582.51
2,516,502,528 12,582.51
942,539,085 4,712.70
(941,539,085) (4,707.70)
5,853,905 29.27
27,275,556 136.38
2,550,631,989 12.753.16

2) The Company has issued 33,129,461 cquity shares during the year ended March 31, 2026 (March 31, 2025: 3,380,209) in accordance with section 62 of the Companies Act, 2013 to equily sharcholders.
3) During the year ended March 31, 2025, the Company has issued bonus shares aggregating to 7,090,393,750 in accordance with section 63 of the Companies Act, 2013 in the ratio of 550:1 to all cquity shareholders

with equity shares of face value o' Z 10 each on September 30, 2024,

4) Pursuant to the scheme of common control transaction being effective, equity shares of face value of % 10 each stands cancelled (Refer note 39).
5) Pursuant to the approval of the merger scheme, each equity share of face value of 10 per share was split into two equity share of face value of ¥ 5 per share, wilh effect from February 4, 2025.

6) Following is the movement of treasury shares issued to ESOP Trust during the year (also refer note 36):

As at April 1, 2024

Changes during the year

As at March 31, 2025

Add: Tssue of equity shares of ¥ 5 each

Less: Shares issued by ESOP Trust on cxercise of employee stock options (refer note 36)
As at March 31, 2026

Terms and rights attached {o equity shares

No. of shares Amotint
942,539,085 4,712.70
(1.000,000) {3.00)
941,539,085 4,707,710

The Company has equity shares having par value of 5 per share, As at March 31, 2024, the Company had only one class of equity shares having par value of T 10 per share, these shares were cancelled on account of
common control transaction (also refer note 39). Each holder of equity share is entitled to one vote per share. The Company declares and pays dividend in Indian Rupees. In the event of liquidation of the Company, the
holders of equily shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the

shareholders

(I1) Instruments entlrely In the nature of equlty

(i) 0.01% Compulsorily convertible preference shares (CCPS) of 10 each

As at April 1, 2024
Add: Tssued during the year
Class 1 D CCPS (partly paid up shares)
Class I F CCPS
Class | G CCPS
Class I1 G CCPS
Add: Jssued on account of common control transaction
Series Al CCPS
Series A2 CCPS
Series A3 CCPS
Scrics A4 CCPS
Series A5 CCPS
Series A6 CCPS
Series A7 CCPS
Series B CCPS
Series C CCPS
Series D CCPS
Series E CCPS
Serics F CCPS
Series G CCPS
As at March 31, 2025
Add: Issued during the year
Serics H CCPS (refer note (i) below)
Called up Class I D CCPS (fully paid up during the year) (refer note (ii) below)
Less: Conversion of CCPS into equity share capital during the year (refer note (iii} below)
Class 11 G CCPS
Class | D CCPS
As 8t March 31, 2026 [0}

*Value less than T 0.01 million

No. of shares Amount
2,383 *
17,284 017
52,819 0.53
924,333 9.25
656,005,005 6,560.05
206,615,150 2,066.15
142,112,111 1,421.12
1,912,307 19.12
23,913,808 239.14
77,206,939 772,07
19,130,548 19131
586,132,316 5,861.32
764,152,491 7,641.53
961,645,587 9,616.46
984,323,118 9,843.23
1,378,253,557 13,782.54
490,158,367 4,901.58
6,292,558,123 62,925.57
678,839,910 6,788 40
- 0.02
(32,560) (0.33)
(565} (0.01)
6,971,364,908 9,713.65
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13

Equity share capital (continued)

(Il) Instruments entirely equity in nature (continued)

(0]

[QY)

0.01% Compulsorily convertible preference shares (CCPS) of ¥ 10 each (continued)

Terms and rights attached to CCPS

As at March 31, 2026, the Company has 18 classes of CCPS having a par value of ¥ 10 per share, Series Al to A7, B, C, D, ID, E, F, [F, G, I G, 11 G, H CCPS.

Each holder of the respective Series then outstanding shall be entitled to receive dividends and distributions payable on the equity shares as and when declared by the board on an as-converted basis.

The right of the holders of the each Series then outstanding to receive such dividends shall rank pari passu with all the other Series and in preference to the dividend rights of the holders of equity shares and any other class

of shares in the Company.
At any time and from time to time, any holder of any Series shall have the right, at its option, to convert all or part of its Series Shares then outstanding into equity shares. All CCPS shall be automatically converted into

equity sharcs upon earlier of a) cxpiry of 20 years from the date of issuance of respective serics or b) immediately prior to the consurmmation of a qualifying IPO or c) with the prior wrilten consent of holders of at least o
majority of the total voting rights of the respective class of CCPS subject to the prior written approval of the Board, majority of the other classes of CCPS and the founders.

Each class of CCPS shall be converted into such number of fully paid equity shares as is determined by dividing the applicable Initial Subscription Price Per Share by the then applicable conversion price per share and, for
the avoidance of doubt, except as required under Applicable Laws, no additional censideration shall be payable upon such conversion,

o

on the

The holders of each class of CCPS are entitled lo receive notice of, and lo attend and speak at, general meelings of the Company, and to receive a copy of any wrilten 1 lated (o eligible
circulation date in accordance with the Act. The holders of each class of CCPS may vote at general meetings or formally agree to written resolutions of the Company in the same manner as holders of cquity Shares on an

as-converted basis and nol as a separate class, unless otherwise specified in the Amended Conslitution or required by law.

Upon the occurrence of any liquidity event, firstly, out of the assets and funds of the Company available for distribution, the Company shall pay to the holders of any specific CCPS on a pari passu basis with all the other
classes of CCPS, prior to and in preference to any payments to holders of equity shares. If there are any assets and funds of the Company legally available for distribution after the payments referred to above, all holders
of cquity shares then outstanding shall be entitled to participate pro rata in the residual assets and funds of the Company,

Notes:
(i) During the year ended March 31, 2026, the Company has issued Compulsorily Convertible Preference Shares (CCPS) for Series H, aggregating to 678,839,910 shares, having a face value of 310 per share,

(ii) The Company in its board meeting held on December 5, 2025 passed a resolution to call up the arrears amount on the Class I D CCPS shares that were previously issued on a partly paid basis. Pursuant to the call
notice, shareholders holding partly paid Class I D CCPS shares have remitted the balance amount, and accordingly, these Class 1 D CCPS shares have now been converted into fully paid Class T D CCPS shares.

(iii) During the year ended March 31, 2026, 33,125 CCPS amounting to Z0.34 were converted into 27,275,556 equity shares of Z5 each in accordance with the terms and rights set out in the SHA. The conversion has been
accounted for as o reclassification wilhin equity, with the carrying amounts of CCPS derecognised and crediled to equity share capital (al face value of Z 5 each) and the balance to securities premium

(iv) Pursuant to the shareholders' agreement, the Company in its board meeting held on December 10, 2025 have taken a note of the consent letter (rom CCPS shareholders, wherein the CCPS holders have agreed to adjust
and modify the conversion ratio of the respective preference shares held by them (refer note 26).

0.01% Optionally Convertiblc Redecmable Preference shares ("OCRPS') of T 10 per share (refer note below) No. of shares Amount
24,546 *

As at April 1,2024
Add: Reclassified during the year (refer note | 5(i)B)

0.01% Scries A OCRPS 8,182 60.11

0.01% Series B OCRPS 16,364 120.21
As at March 31, 2025 24,546 180.32
Less: Conversion of OCRPS into equily share capital during the year (refer note (iii) below) (24,546) (180.32)
As at Mareh 31, 2026 [(h - -
As at March 31, 2025 b, 391!532!“9 63!I 05.89
As at March 31,2026 () + (i) 6.971.364,908 69,713.65

*Value less than  0.01 million

Terms and rights attached to OCRPS
The Company had two classes of OCRPS having a par value of ¥ 10 per share, Scrics A & B OCRPS which were converted during the year (refer note (iii) below).

Each holder of the respective Series then outstanding shall be entitled to receive dividends and distributions payable on the equity shares as and when declared by the board on an as-converted basis,
The right of the holders of the each Series then outstanding to receive such dividends shall rank pari passu with all the other Series and in preference to the dividend rights of the holders of equity shares and any other class

of shares in the Company.

At any time and from time to time, any holder of any Serics shall have the right, at its option, to convert all or part of its shares then outstanding into cquity shares. All OCRPS shall be automatically converted into equity
shares imimediately prior to (he consummation of a qualifying IPO or on the day the Series D shares are automatically converted to the equily shares in accordance with the terms of issuance of Series D Shares as
d in the Shareholders” Agl {SHA) and the Articles. Pursuant to amendment in the Sharcholders’ Agreement (SHA) dated December 23, 2025, all the OCRPS are converted into fully paid cquity shares of ¥

5 each

Each class of OCRPS shall be converted into such number of fully paid equity Shares as is determined by dividing the applicable Initial Subscription Price Per Sharc by the then applicable conversion price per Share
subjecl Lo the terms of the Agreement (including subject (o appropriate adjustment from time (o lime for any lidation, splil, subdivision or reclassification of the Equity Shares or any reduction of capital or
amalgamation or reorganization of the Company, or for any adjustments and, for the avoidance of doubt, cxcept as required under Applicable Laws), no additional ideration shall be payable upon such conversion.
‘The OCRPS holders shall not have voting rights.

Upon the occurrence of any Liquidity Event, firstly, out of the assets and funds of the Company available for distribution, the Company shall pay to the holders of any specific OCRPS on a pari passu basis with all the

other classes of p hareholders, prior to and in pref to any pay to holders of equity shares, If there arc any assets and funds of the Company legally available for distribution after the payments referred
to above, all holders of equity Shares then outstanding shall be entitled to participate pro rata in the residual assets and funds of the Company. These pr shares are red. ble at the di ion of the Company
Notes:

(i) Pursuant to the implementation of the Scheme of Merger, the Company entered into a new Shareholders” Agreement (SHA) on February 4, 2025. As part of the new SHA, the terms of the Optionally Convertible
Redeemable Preference Shares (OCRPS) issued to investors were modified,

(i) During (he year ended March 31, 2025, the OCRPS were fully called up. Following the new SHA, the mandatory redemption clause was removed, and redemplion is now at the discretion of the Company or subject to
conversion, without any obligation to deliver cash or another financial assct. Hence, the change in fair value of liability of * 100.26 up to the date of new SHA has been recognised as an expense in the standalone
statement of profit and loss and the fair value of OCRPS liability amounting to Z 247.58 has been reclassified from barrowings to equity instruments 1o the extent of 2 180.32 and 3 67.26 represenling securities premium
on the OCRPS has been reclassified to other equity.

(iii) During the year ended March 31, 2026, 24,526 OCRPS of % 180.32 werc fully converted into 5,853,905 cquity shares of T 5 cach in accordance with the terms and rights set out in the SHA. The conversion has been
d for as a reclassification within equity, with the carrying amount of OCRPS derecognised and crediled to equity share capital (at face value of ¥ 5 each) and the balance to securitics premium,

(iv) Pursuant (o the sharcholders' agreement, the Company in its board meeting held on December 10, 2025 have taken a note of the consent Ictter from OCRPS shareholders, wherein the OCRPS holders have agreed to
adjust and modify the conversion ratio of the respective preference shares held by them (refer note 26).
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13
an

Equity share capital (continued)

Instruments entirely equity in nature (continued)

(C) Share suspense account

(D)

Reconcillation of shares susp t at the beginning and at the end of the reporting year
Equity shares of ¥ 5 per share No. of shares Amount
As at April 1, 2024 2,489,984,198 12,449.92
Add: Issued on account of common control transaction 26,518,330 132.59
Less: Issue of equity shares on account of common control transaction (2,516,502,528) (12,582.51)
As at March 31, 2025 - -
Changes during the year - -
As at March 31, 2026 - -
0.01% CCPS of ¥ 10 per share
As at April 1, 2024 4,423,149,380 44,231.50
Add: Issued on account of common control transaction 1,868,411,924 18,684.12
Less: Issue of preference sharcs on account of common control transaction (6,291,561,304) (62,915.62)
As at March 31, 2025 - -
Changes during the year - -
As at March 31, 2026 - -
Details of shareholders holding more than 5% shares in the Company
As at As at
Name of shareholder March 31, 2026 March 31, 2025
No. of shares % holding No. of shares % holding
Equity Shares of ¥ 5 cach
Lazarus Trust 1,138,384,797 32.60% 1,210,132,321 48.09%
The Vohra Trust 943,054,929 27.00% 1,008,443,601 40.07%
Zepto Employee Stock Option Trust 941,539,085 26.96% - -
Aadit Palicha 134,459,146 3.85% 134,459,146 5.34%
0.01% CCPS of T 10 each
Series Al
Nexus Ventures VI Holdings, LLC 522,261,736 79.61% 522,261,736 79.61%
Oliver Jung & Lish Jung 40,173,405 6.12% 40,173,405 6.12%
Series A2
Y Combinator ES20, LLC 101,726,332 49.23% 133,917,575 64.81%
Contrary ZEP Holdings, LLC . 38,262,342 18.52% 38,262,342 18 52%
Nexus Ventures VII Holdings, LLC 15,304,687 741% 15,304,687 741%
KiranaKart SPV1 Pte, Ltd. 10,947,215 5.30% 10,947,215 5.30%
Serles A3
Rocket Internet Capital Partners Il SCS 73,996,870 52.07% 82,535,506 58.08%
Global Founders Capilal GmbH & Co. Beteiligungs KG Nr. 1 25,987,005 18.29% 27,328,821 19.23%
Rocket Internet Capital Partners (Euro) Il SCS 24,011,531 16.90% 26,782,270 18 85%
Serles A4
Nidhi Manik Trust 1,818,415 95.09% 1,912,307 100.00%
Series AS
Contrary ZEP Holdings, LLC 23,913,808 100.00% 23,913,808 100.00%
Scries A6
Oliver Jung & Lish Jung 68,325,166 88.50% 68,325,166 88.50%
KiranaKart SPV] Pte. Ltd. 8,881,773 11.50% 8,881,773 11.50%
Serles A7
19,130,548 100.00% 19,130,548 100.00%

Crimson Holdings LLC
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13 Equity share eapital (continued)

(D) Details of shareholders holding more than 5% shares in the Company (continued)

As at As at
Name of sharcholder March 31, 2026 March 31, 2025
No. of shares % holding No. of shares % holding

Series B 280,702,022 47.89% 311,370,034 53.12%
Glade Brook Private Investors XXXIV LP 100,606,566 17.16% 100,606,566 17.16%
Nexus Ventures VI Holdings, LLC 78,615,524 13.41% 92,718,296 15.82%
LGF Scale (Mars) Limited [Lachy Groom] 29,336,993 5.01% 29,336,993 5.01%
Contrary ZEP Holdings, LLC

Series C

YCC20,L.P. 277,871,256 36.36% 277,877,256 36,36%
LGF Scale (Mars) Limited [Lachy Groom] 194,513,830 2545% 194,513,830 25.45%
Nexus Ventures VI Holdings, LLC 152,831,495 20.00% 152,831,495 20.00%
Rocket Internet Capital Partners 11 SCS 46,154,347 6.04% 46,154,347 6.04%
Series D

YCC20 (India) Lid. 226,271,089 23.53% 226,271,089 23.53%
LGF Scale I (Mars) Limited 154,404,124 16.06% 169,703,628 17.65%
Razor Ventures Zepto LLC 118,070,338 12.28% 124,166,797 1291%
Nexus Ventures VI Holdings, LLC 113,134,922 11.76% 113,134,922 11.76%
Kaiser Foundation Hospitals 67,880,704 7.06% 67,880,704 7.06%
Kaiser Permanente Company Trust 64,443,545 6.70% 101,821,678 10.59%
Glade Brook Private [nvestors XXXIV LP 54,055,493 5.62% 59,961,309 6.24%
Oliver Jung [individual capacity] 28,251,699 2.94% 48,874,654 5.08%
Series I D

Coantransys Private Limited 240 13.20% - -
Trifecta venture debl fund [ - - 1,398 58.67%
Trifccta venture debt fund LI - - 985 4133%
Series E

StepStone VC Zepto, LLC 271,134,379 27.55% 271,134,379 27.55%
Nexus Ventures VII Holdings, LLC 209,208,472 21.25% 209,208,472 21.25%
Goodwater Infinity UI, L.P. 104,604,236 10.63% 104,604,236 10.63%
Glade Brook Private Investors XXXIV LP 87,867,807 8.93% 87,867,807 8.93%
LGF Scale II (Mars) Limited 83,683,388 8.50% 83,683,388 8.50%
Springblue B-IL SPV (Z), L.P. 75,314,552 7.65% 75,314,552 7.65%
Oliver & Lish Jung 66,945,715 6.80% 66,945,715 6.80%
Series F

StepStone VC Zepto, LLC 357,203,173 25.92% 357,203,173 25.92%
Nexus Ventures VI Holdings, LLC 209,895,622 15.23% 276,769,213 20.08%
Glade Brook Private Investors XXXIV LP 274,223,987 19.90% 281,027,086 20.39%
ZPT Holdings Limited 149,029,289 10.81% 149,029,289 10.81%
AZO4LLC 106,449,314 7.72% 106,449,314 1.72%
Avma SPV Z,LLC 80,900,831 5.87% 80,900,831 5.87%
Serles G

GC India In Holdings - Company XII - Endurance, Ltd. 154,235,846 31.47% 154,235,846 31.47%
GC India Investment Holdings - Bear Coast (Ventures), Ltd. * 154,235,846 3147% 154,235,846 3147%
Mars Equity - Dragon Fund 77,117,300 15.73% 77,117,300 15.73%
StepStone VC Zepto, LLC 46,270,131 9.44% 46,270,131 9.44%
Lightspeed Opportunity Fund II, L.P. 41,643,740 850% 41,643,740 8.50%
Series H

GC India Investment Holdings - Bear Coast (Ventures), Ltd 117,567,059 17.32% - -
AZO4 LTD 117,567,059 17.32% - -
Glade Brook Private Investors XXXIV LP 82,296,941 12.12% - -
Goodwater Infinity I, L.P. 82,296,941 12.12% . -
StepStone VC Zepto, LLC 60,197,650 8.87% - -
GC India Investment Holdings - Group XII - Endurnnce, Ltd 58,783,529 8.66% - -
Springblue Co-Investment SPV, LP 47,026,823 6.93% - .
Goodwater Capital IV, L.P. 35,270,117 5.20% - -
SeriesIF

Raamdco Ramgopal Agarawal 8,642 50.00% 8,642 50.00%
Vimla Motilal Oswal 8,642 50.00% 8,642 50.00%
SeriesI G

Epiq capital II 52,819 100% 52,819 100.00%
Series I1 G
Claypond Capital Partners Private Limited 125,747 14.10% 125,747 13.60%
0.01% OCRPS of ¥ 10 each
Series A

Stride Ventures Debt Fund 1T - - 8,182 100.00%
Series B
- - 16,364 100.00%

Alteria Capital Fund II Scheme 1

./’ - :
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13 Equity share capital (continucd)

(E) Details of promoter's shareholding in the Company

No. of shares at

Namec of the promoter the beginning of
the year

Changes during the  No. of shares at the
year end of the year

% holding % change during the year

1) Equity Shares

Equity shares of 2§ each

As at March 31, 2026
Aadit Palicha 134,459,146
Kaivalya Vohra 112,049,289
Lazarus Trust 1,210,132,321
The Vohra Trust 1,008,443,601

As at March 31, 2025

Aadit Palicha -
Kaivalya Vohra -
Lazarus Trust
The Vohra Trust -

ii) Share suspense
Eaquity shares of ¥ 5 eac
As at March 31, 2026

Aadit Palicha -
Kaivalya Vohra -
Lazarus Trust
The Vohra Trust -

As at March 31, 2025

Aadit Palicha 134,459,146
Kaivalya Vohra 112,049,289
Lazarus Trust 1,210,132,321
The Vohra Trust 1,008,443,601

(F) Shares reserved for issue under options

- 134,459,146
- 112,049,289
(71,747,524) 1,138,384,797
(65,388,672) 943,054,929

134,459,146 134,459,146
112,049,289 112,049,289
1,210,132,321 1,210,132,321
1,008,443,601 1,008,443,601

(134,459,146) -
(112,049,289) -
(1,210,132,321) .
(1,008,443,601) -

For details of shares reserved for issue under the Share based payment plan of the Company, please refer note 36.

(G) Aggregate number of equity shares issucd as bonus, shares issued for conslderation other than cash and shares bought back during the period of five years Immedlately preceding the reporting date:

3.85%
3.21%
32.60%
27.00%

5.34%
4.45%
48.09%
40.07%

(5.93%)
(6.48%)

100.00%
100.00%
100.00%
100.00%

(100.00%)
(100.00%)
(100.00%)
(100.00%)

The Company had issued bonus shares aggregating 1o 7,090,393,750 in accordance with section 63 of the Companies Acl, 2013 in the ratio of 550:1 to all equity shareholders with cquily shares of face value of T 10

each on September 30, 2024.
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14 Other equity

(a

(b

(c

(

(e

(€4

A

=

-

)

-

Retained earnings

Securities premium

Capital reserve/ (Amalgamation adjusiment deficit)
Foreign currency translation reserve

Share based payment reserve

Other reserves

Other comprehensive income/ (loss)

Total

Retained earnings

Opening balance

Add: Loss for the year

Add: Share issue expenses

Add: Offset of debit balance of retained eamings with securities premium and capital reserve (refer note 39)
Closing balance

Securities premium

Opening balance

Add: Issue of right equity shares

Add: Issue of CCPS

Add: Proceeds on conversion of parily paid Series I D CCPS to fully paid Serics [ D CCPS (refer note 13)
Add: Conversion of OCRPS and CCPS into into equity share capital (refer note 13)

Less: Share issue expenses

Less: Utilised on issue of bonus shares

Less: Cancellation of securities premium on account of common control transaction (refer note 39)

Less: Offset of debit balance of retaincd earnings with securities premium and capital reserve (refer note 39)
Closing balance

Capital reserve/ (amal tion adj deficit t)

Opening balance

Add: Reserves arising on account of common control transaction (refer note 39)

Add: Reclassification of FCTR on account of comumon control transaction

Less: Offset of debit balance of retained earnings with securities premium and capital reserve
Closing balance

Forcign currency translatlon reserve (FCTR)

Opening balance

Less: Reserves arising on account of common control transaction (refer note 39)
Less: Reclassification of FCTR on account of common control transaction
Closing balance

Share based payment reserve

Opening balance

Add: Share based payment expense

Less: Shares issued by ESOP Trust on exercise of employee stock options (refer note 36)
Less: Repurchasc of stock options

Less: Adjustment of share based payment reserve

Closing balance

Other reserves

Opening balance

Fair value of sharc warrant

Capital contribution from shareholder

Less: Shares issued by ESOP Trust on exercise of employee stock options (refer note 36)
Closing balance

Other comprehensive loss

Opening balance

Less: Remeasurement income/ (loss) on defined benefit obligation
Closing balance

As at As at
March 31, 2026 March 31, 2025
(44,977.17) (3,821.50)
18,919.57 -
23,242.59 23,242.59
9,707.49 4,138.77
1,885.20 164.98
57.60 (103.71)
8!ﬁ35428 23,621.13
As at As at
March 31, 2026 March 31, 2025
(3,821.50) (29.,094.95)
(41,155.67) (33,604.59)
- (89.84)
- 58,967.88
(44,977.17) (3,821.50)
- 89,488.54
18,828.78 31,493.28
75.78 -
15.01 67.26
- (54.38)
- (70,903.94)
(18.584.60)
- (31,506.16)
18,919.57 -
23,242.59 (11,927.14)
- 62,243.11
. 388.34
- {27,461.72)
23,242.59 23,242.59
- 454.24
. (65.90)
= (388.34)
4,138.77 1,141.29
5,569.42 3,234.46
(0.70) -
- (213.26)
- (23.72)
9,707.4% 4,138.77
164.98 -
1,724.52 32.21
. 132.77
(4.30) =
1,885.20 164.98
(103.71) (35.50)
161.31 {68.21)
57.60 (103.71)
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14

(i

=

A)

B)

(ii)

(iii)

]
D

Other equity (continued)
Nature and purpose of reserves

Retained earnings
Retained carnings are the (loss)/ profit that the Company has incurred/ eamed till date, less any transfers to general reserve, dividends or other distributions paid to shareholders.

Securities premium
Securities premium is used lo record the premium on issue of shares. The reserve can be ulilised only lor limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies

Act, 2013 (refer note 39).

Foreign currency translation reserve (FCTR)
This rescrve reflects the cxchange difference arising from the translation of asscts and liabilitics of the tiansferee company during a business combination under conunon control. The closing balances as of the

reporling date are (ransferred to the capilal reserve (refer note 39).

Capital reserve/ (Amalgamation deficit reserve)

This rescrve represcnts the difference between value of the consideration given and net assets acquired in the course of business combination under common control (refer note 39). It also includes the FCTR
amount pertaining to Kiranakart Pte. Limited (KKPTE) on account of common control transaction.

Share based payment reserve
This rescrve is used to recognise employee sharc based payments expense based on the grant date fair value of stock options of the Company issued to employees of the Company and its subsidiaries.

Other reserves

This reserve is towards:
a) A share warrant is a financial instrument that gives the holder the right, but not the obligation, to buy shares in the Company at a predetermined price, called the exercise price. The fair value impact of the

warrant is recognized in other reserve and would be utilised upon exercise of warrant shares.
b) Pursuant to the shareholders' agreement, all the equity shareholders would be entitled to increase in diluted stake in form of reduction in the diluted stake of CCPS holders and OCRPS holders. The fair value

impact to the extent of founders is recognised through profit and loss account and recognized under other reserves.

Other comprehensive income/ (loss)
This pertains to re-measurement income/ (loss) on defined benefit obligation, net of taxes that will not be reclassified to standalone staternent of profit and loss.

Financial liabilities

Borrowings Non-current Current
As at As at As at As at

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Secured - measured at fair value through profit and loss (FVTPL):
0.01% Scrics A OCRPS (refer note (B) below) - 82.53 -
0.01% Series B OCRPS (refer note (B) below) - 165.05 - -
Less: Reclassified to instrument entirely equity in nature on reclassification of OCRPS - (180.32) - -
Less: Reclassified to sccuritics premium on reclassification of OCRPS - (67.26) = =
Total - - - -
Notes:

Working capital loan

The Company has working capital borrowing facilities from banks with a combined sanctioned limit of % 8,300 as at March 31, 2026 (March 31, 2025: %2,400) secured by current assets and movable fixed
assets, carrying an interest rate linked to Tenure-based T-Bill plus spread / Repo rate plus spread / MCLR plus spread which ranges from 0.20% to 2.30%.

During (he year ended March 31, 2026, the Company had taken working capital loans with a maximum outstanding amount of ¥ 216.66 (March 31, 2025: ¥ 140.00) for a period of 7-9 days (March 31, 2025:
2-12 days) at an interest rate of 7.25% - 8.60% (March 31, 2025: 7.80% - 10.00%). As at March 31, 2026 and March 31, 2025 the entirc outstanding has been repaid.

Optionally Convertible Redeemable Preference Shares (OCRPS)

Under the original terms, the OCRPS were redeemable at the carlicr to occur of (a) liquidity event at the KKPTE, Holding Company level, (b) on a best-cffort basis after the 6th anniversary for Serics A
OCRPS and 8th anniversary for Series B OCRPS of the allotment date (Exercise period), or (c) on a best-effort basis during any subsequent round of primary capital raise at the Holding Comipany level .
These shares were partly paid up until March 31, 2024. Since the OCRPS were redeemable upon events outside the issuer's control and may require the entity to deliver cash, they were classified as a liability
at fair value of ¥ 79.85 as of March 31, 2024, The change in fair value of 279.82 was recognised as an expense in the standalone statement of profit and loss for the year ended March 31, 2024,

Pursuant to the implementation of the Scheme of Merger approved by the Hon'ble NCLT, effective February 4, 2025, the Company entered into a new Shareholders® Agreement (‘'SHA') on February 4, 2025
As part of the new SHA, the terms of the OCRPS issued to investors were modified during the year ended March 31, 2025, the OCRPS were fully called up. Following the new SHA, the mandatory
redemption clause was removed, and redemption is now at the discretion of the Company or subject to conversion, without any obligation to deliver cash or another financial assct. Hence, the change in fair
value of liability of Z 100.26 up to the date of new SHA has been recognised as an expense in the standalone statement of profit and loss and the fair value of OCRPS liability amounting to Z 247.58 has been
reclassified from borrowings to Instruments cntirely cquity in nature to the extent of ¥ 180.32 and ¥ 67.26 representing securities premium on the OCRPS has been reclassified to other equity.

During the year ended March 31, 2026, the OCRPS were fully converted into equity shares as per the terms and rights of the Sharcholders’ Agreement ('SHA".

Lease liabilities

Carried at amortised cost Non-current Current

As at As at As at As at

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Lease liabilities (refer note 29) 21,209.21 18,030.34 5,172.51 3,445.00
Total 21,209.21 18,030.34 5,172.51 3.445.00
Trade payables
Carried at amortised cost As at As at
March 31, 2026 March 31, 2025
5,436.20 4,600.02

Total outstanding dues of micro enterprises and small enterprises
Total outstanding dlu}.qﬁ!;bcr tlrnnh‘fﬁ:r({enterprises and small enterprises
(= s

Total ‘f.,./ .J’/—\H;\

25,727.17 14,936.33
31.163.37 19,536.35

\ (Bengaluru|
\¢-
)
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15 Financial liabilities (continued)
Trade payables ageing schedule;

As at March 31, 2026

Unbilled dues

Not due

Outstanding for following periods from due date of payment

<1 ycar 1-2 years 2-3 years >3 years Total
Total outstanding dues of micro enterprises - 4,810.88 608.08 14.58 2.66 - 5,436.20
and small enterprises
Total outstanding dues of creditors other than 6,754.63 16,523,90 2,422.56 21.18 4.90 - 25,727.17
micro enterprises and small enterprises
Total 6,754.63 21,334.78 3,030.64 35.76 7.56 - 31,163.37
As at March 31, 2025

Unbilled dues Not due Outstanding for following periods from due date of payment

<1 year 1-2 years 2-3 years >3 years Total
Total outstanding dues of micro enterprises - 4,126.42 442.89 30.71 - - 4,600.02
and small enterprises
Total outstanding dues of creditors other than 4,835.98 9,271.90 804.05 24.40 - - 14,936.33
micro enterprises and small enterprises
Total 4,835.98 13,398.32 1,246.94 55.11 - - 19,536.35
Notes:

a) Carrying amount of liabilities that are part of supplier finance arrangements as of March 31, 2026 is ¥5,552.15 (March 31, 2025: Nil) of which suppliers have received payment of ¥ 4,967.40 (March

31, 2025: Nil).

b) Trade payables (including those that are part of the supplier finance arrangements) are unsecured, non-interest bearing repayable on demand or as per the credit terms agreed with the vendors ranging

from 7 to 45 days and are to be settled in cash and cash equivalents.

c) There are no disputed trade payables as at March 31, 2026 and March 31, 2025.
d) There were no significant non-cash changes in the carrying amount of the trade payables and suppliers credit included in the Company's supplier finance arrangement,
e) Refer note 15(v) below for delails of dues Lo micro and small enterprises as defined under the Micro, Small, and Medium Enterprises Development (MSMED') Act, 2006

f) For terms and conditions with related parties, refer note 30.

(iv) Other financial liabilities - current

Carried at amortised cost unless otherwise stated

Payables to creditors for capital goods
Payable to employees

Franchisee deposits

Derivative liabilities measured at fair value*
Other financial liabilities**

Total

As at As at
March 31, 2026 March 31, 2025
579.43 1,428.59
1,767.16 470.22
4,358.30 1,013.19
> 8.06
20.70 24.91
6,725.59 2,944.97

*The Company had purchased foreign currency forward contracts to offset the risk of foreign currency fluctvation on payables. Outstanding contracts as of March 31, 2026 : Nil (USD/ INR) (March 31,

2025: USD 4.50).

** Other financial liabilities pertains to the deposits refundable on demand.

v

~

Principal amount due to micro and small enterprises

Interest due on above

The amount of interest paid in terms of section 16 of the MSMED, 2006 (27 of 2006), along with thc amount of the payment made

to the supplier beyond the appointed day

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

The amount of interest accrued and remaining unpaid
The amount of interest remaining due and payable even in the succeeding years, for the purpose of disallowance of a deductible
expenditure under section 23 of the MSMED Act

16 Other current liabilities

Statutory liabilities*

Contract liabilities
Advance from customers
Refund liability for expected sales return
Deferred revenue

Other payables**

Total

*Statutory liabilitics include provident fund, professional tax, withholding taxes and goods and services tax payable.
** Other payables includes other payables to vendors,

(This space has been intentionally left blank)

Details of dues to micro and small enterprises as defined under the Micro, Small, and Medium Enterprises Development ('MSMED') Act, 2006

As at As at
March 31, 2026 March 31, 2025
5,388.52 4,571.98
19.64 28.04
47.68 28.04
47.68 28.04
As at As at
March 31, 2026 March 31, 2025
602.70 634.34
541.01 69.85
441.22 231.48
138.47 59.34
0.41 0.10
1,723.81 995.61

115



Private Limited)

&/ Kiranakart Technolog

Zepto Limited (formerly Zepto Private Limi
CIN : U46909MH2020PLC351339

Notes to Standalone Financial Statements as at and for the ycar ended March 31,2026
{All amounts are in T million, except per equity share data and unless otherwise stated)

16 Other current liabilities (continued)

Contract liabilities - movement during the year

Balance as at April 1,2024
Arising during the year
Utilised during the year
Balance as at March 31, 2025
Arising during the year
Utilised during the year
Balance as at March 31, 2026

17 Provisions

Provision for employee benefits

Provision for gratuity (refer note 27 and note 35)
Provision for compensated absences

Total

Advance from

Refund lability for
expected sales return

Deferred revenue

= - 1.72

2,632.64 231.48 19431
(2,562.79) - (136.69)

69.85 231.48 59.34

1,815.70 441.22 451.66
(1.344.59) (231.48) (372.53)

541.01 441.22 138.47

Non-current Current
As at As at As at As at

March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
260.51 224.15 16.38 0.47

- - 245.47 300.88

260.51 224.15 261.85 301.35

(This space has been intentionally left blank)
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18 Revenue from operations
For the ycar ended For the year ended
March 31,2026 March 31, 2025
Revenue from contracts with customers r
Sale of goods
Sale of traded goods 14431427 73,041.70
Sale of services
Service revenue 42,504.90 18,559.53
186,819.17 91,601.23
Other operating revenue
Scrap sales 129.57 44.53
Others 1.87 4.14
131.44 48.67
Total 186,950.61 91,649.90
18.1 (a) Disaggregated revenue information
Sale of goods
Sale of traded goods 144,114.27 7104170
Total 144,314.27 73,041.70
Sale of services
Warchousing, packaging and last mile charges 27,853.38 12,085.18
Advertisement revenue 14,506.84 6,437.41
License (IP) charges . 13.39
Franchisee fees 144.64 23.55
Total 42,504.86 18,559.53
(b) Timing of revenue recognition
Products transferred ac a point in time 144,443,834 73,086.23
Service rendered at a point in time 27,853.38 12,085.18
Services transkerred over time 14,653.39 6,478.49
Total 186,950.61 91,649.90
(c) Geographical location of revenue recognition
Within India 186.950.61 91,649.90
QOutside India - -
Total 186,950.61 91,649.90
18.2  Contract balances:
Asat Asat
March 31, 2026 March 31, 2025
Trade receivables (refer note 9(ii)) 22,291.40 17,581.51
Coatract liabilities (refer note 16) 1,120.70 360.67
Notes:
a) Trade receivables are non-interest bearing and generally carry credit period of 0 to 90 days. These include unbilled receivables which primarily relate to the Company’s rights to ideration for work
completed but not billed at the reporting date.
b) Conlract liabilities relates to payments received in advance of performance against which amount has been received from customer but services are yel lo be rendered on the reporting date. It also includes
refund liability for expected sales return and deferred revenue. Contract liabilities are recognised evenly over the period of service, being performance obligation of the Company.
¢) For transactions with related parties, refer note 30.
18.3  Performance obligations and remaining performance obligations:

The performance obligation is salisfied upon: delivery of goods and payment is generally due within 30 days from date of delivery.
Sale of services/ other operating income: The performance obligation is satisfied as and when the services are rendered i.e. invoices are raised and revenuc is recognised on accrual basis and payment is generally
due within 90 days from raising invoice.

(This space has been intentionally left blank)
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(a)

()

20

21

22

23

24

Other income

For the year ended For the year cnded
March 31, 2026 March 31, 2025
Interest income under the effective interest method on financial assets carried at amortised cost
Fixed deposit and other investments 3,899.12 3,181.49
Security deposits 120.14 50.03
Inter-company loans 573 1130
Other non operating income:
Income on financial assets measured at FVTPL
Gain on sale of mutual fund units and bonds (net) 784.02 840.45
Fair value gain on mutual fund units and bonds 26.71 776.86
Administrative support services (tefer note 30) 749.71 108.83
Gain on termination of lease contracts 141.55 53.34
Interest on Income tax refund 8.32 5.19
Liability no longer required written back 20.66 -
Miscellaneous income* 6.99 10.20
Total 5,762.95 5,037.69
*1t pertains to insurance claims received.
Purchase of traded goods
For the year ended For the year ended
March 31, 2026 March 31, 2025
Purchase of traded goods 153921.15 81,746.52
Total 153,921.15 81,746.52
Change in inventories of traded goods
For the ycar ended For the year ended
March 31, 2026 March 31, 2025
Opening balance
Stock-in-trade (including goods in transit) 5,672.47 1,214.56
Right to return asset 226.85 -
Packing material 94.81 14.14
Total opening balance 5.994.13 1,228.70
Closing balance
Stock-in-trade (including goods in transit) 8,389.11 5,672.47
Right to return asset 400.86 226.85
Packing material 55.00 94.81
Total closing balance §.844.97 5,994.13
Decrease/ (increase) in inventorics
Stock-in-trade (including goods in transit) (2,716.64) (4,457.91)
Right to return asset (174.01) (226.85)
Packing material 39.81 (80.67)
Change in Inventorles of traded goods {2.850.84) {4.765.43)
Delivery and handling expense
For the year ended For the year ended
March 31, 2026 March 31, 2025
Delivery and handling expense* 30,463.41 15,989.34
Total 30,463.41 15,989.34
*This 1p all costs jated with the end-to-end supply chain operations undertaken by the Company for order fulfilment.
Employee benefits expense
For the year ended For the year ended
March 31, 2026 March 31, 2025
Salaries, wages and bonus 8,897.24 7,235.01
Contribution to provident and other funds 287.39 131.57
Gratuity expense (refer note 35) 124.70 90.34
Share based payment expense (refer note 36) 4,272.46 2,864.67
Staff welfare expenses 438.06 629.57
Total 14,020.35 10,951.16
Note: Following is the break-up of Employec benefils expense for the year ended March 31, 2026:
Regular employees Operating staff* Total
Salaries, wages and bonus 1,765.00 8.897.24
Contribution to provident and other funds (43.85 287.89
Gratuity expense (refer note 35) 11.71 124.70
Share based payment expense (refer note 36) - 4,272.46
Staff welfare expenses - 438.06
Total 1.920.56 14.020.35
*Employed at dark stores and warehouses.
Finance costs
For the year cnded For the year ended
March 31, 2026 March 31,2025
Interest expense on [inancial liabilities carried al amortised cost:
- Borrowings (refer note 15(i)) 0.64 92.14
- Lease liabilities (refer note 29) S o 2,510.66 1,246.64
Bank and finance charges A S . 27.05 3.26
Interest on defined benefit obligations (refer note 35) N /‘ ) i< XY 20.67 9.08
Total : k-" \ G \ 2.559.02 1.351.12
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25

26

27

Depreciation and amortisati P

For the year ended For the year cnded

March 31, 2026 March 31, 2025

Depreciation of properly, plant and equipment (refer note 4) 2,865.04 1,245.10
Amortisation of intangible assets (refer nole 7) 127.00 13.20
Depreciation of right-of-use (ROU) assets (refer note 6)* 539138 2,659.47
Total 853=33.-12 3!9] 1.77
*Reconciliation between depreciation of right-of-use (ROU) as per note 6 and note 25
Depreciation of right-of-use (ROU) assets (refer note 6) 5,562.52 2,659.47
Less: Pre-operative amount capitalised (actual rent payout) (171.14) -
Net depreciation of right-of-use (ROU) assets 5.391.38 2!659‘4?
Other expenses

For the year ended For the year ended

March 31, 2026

March 31, 2025

Warehousing expenses 18,012.89 11,775.88
Advertisement expenses (refer note 30) - 9,259.47
Software expenses (refer note 30) 580.76 1,634.62
Power and fuel 1,613.69 1,135.89
Store and franchisee expenses 2,925.33 1,032.70
Legal and professional fees 669.10 884.75
Rent (refer note 29) 96.28 405.68
Repairs and maintenance
- Plant and machinery 329.73 225.65
- Others 170.40 80.22
Payment gateway charges 5.49 40.90
Travelling and conveyance expenses 130.86 159.52
Rates and taxes 83.98 200.30
Membership and subscription 2035 7220
Insurance charges 170.96 79.64
Sundry assets written off 33271 63.04
Foreign exchange loss (net} 7.10 4224
Payment to auditor (refer note (z) below) 16.25 16.00
Communication charges 351.15 111.56
Fair value loss on financial instruments at fair value through profit or loss (refer note (b) & (c) below) 1,724.52 273.30
Provision for doubtful debts and advances 73.84 54.23
Miscellaneous expenses 3.36 3.53
Total 27,322.75 27,551.32
Note:
(a) Auditor remuneration includes:-
Statutory audil fees 15.50 15.00
Reimbursement of expenses 0.75 1.00
Other services (Certification fees and other IPO related services) 3294 -
Other adjustments* (32.94) -
Total 16.25 16.00

*Refer note 11 for share issue expenses

(b) It includes fair value increase in diluted stake issuable to the shareholders amounting to 21,724.52 (March 31, 2025: 2132.77) and fair value loss on OCRPS amounting to ¥ Nil (March 31, 2025: ¥ 100.26

million) for the year ended March 31, 2026.

(c) Pursuant to the shareholders' agreement, as amended, all the equity shareholders would be entitled to increase in diluted stake in form of reduction in the diluted stake of CCPS holders of Series A, B, C, D, E,
F, G and H and OCRPS holders. The fair value impact to the extent of founders is recognised through profit and loss account. The fair value of these increase in the diluted shares of holders is arrived based on

the independent valuation performed by registered valuer

Exceptional items

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

Gratuity expense (refer note (a) below) (also refer note 35) 49.97 -
Gain on sale of user database ( gnised i ible assets) {refer note (b) below) - (4,686.82)
Gain on sale of business under slump sale - (2,376.79)
Merger related expenses (refer note (c) below) - 571.18
Total 49.97 (6,492.43)
Notes:

(a) On November 21, 2025, the Govemnment of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health
and Working Conditions Code, 2020, (‘Labour Codes’) which consolidate twenty-nine existing labour laws into a unified framework governing employee benefit during employment and post-employment.
Following the implementation of the four labour codes, the Central Government has pre-published the draft rules on December 31, 2025 under the respective Labour Codes, for public comment and the final
rules are expected to be notified in due course. To ensure smooth implementation, the Ministry of Labour and Employment has also issued the Frequently Asked Questions (FAQs) on the four codes.

The Labour Codes, amongst other things introduces changes, including a uniform definition of wages. The Company during the year ended March 31, 2026, has d the fi ial implications of these
changes which has resulted in 2 one-time increase in gratuity liability by ¥ 49.97. The Company continues to monitor the developments pertaining to Labour Codes and will evaluate impact if any on the
measurement of the employee benefits liability.

(b) During the year ended March 31, 2025, the Company has transferred user database (unrecognised i ible assets) to its subsidiary, Zepto Marketplace Private Limited at a cash consideration amounting to
T 4,686.82 (refer note 42).

(c) Pertains to common control transaction related expenses incurred by the Company in connection with stamp duty paid on merger amounting to T Nil (March 31, 2025: 500,00) and other expenses amounting
to  Nil (March 31, 2025: % 71.18).
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28 Earnings per share (EPS)

2

3

(a

i)

=)

(ii)

(ili)

(iv)

v

Basic carnings per share:
Basic EPS amounts are calculated by dividing the (loss) for the year attributable to equity holders of the Company by the weighted average number of equity shares outstanding during the year.

Diluted earnings per shere:
Diluted EPS amounts are calculated by dividing the (loss) attributable to equity holders of the Company by the weighted average number of equity shares outstanding during the year plus the weighted average number of equity shares

that would be issued on conversion of all the dilutive potential equity shares into equity shares.

The lollowing table reflects the income and share data used in the basic and diluted EPS computalions:

For the year ended For the year ended
March 31, 2026 March 31, 2025
(Loss) duing the year attributable to equity holders of the Company (a) (41,155.67) (33,604.59)
‘Weighled average number of ordinary shares outstanding for calculation of basic and diluted EPS (b)” 11,701,322,961 12,918,673,276
(3.52) (2.60)

Basic and diluted earnings per share (in ) (a)/(b)*

¥ Iy view of losses in the current year and previous year, unvested ESOPs which are anti-dilutive have been ignored in the calculation of diluted EPS. Accordingly, there is no variation between basic and diluted EPS.

Note: Treasury shares are excluded from weighted average number of equity shares used as a denominator in the calculation of EPS.

Lease liabilities

The Company has entered into lease contracts for premises used for commiercial purpose to carryout its business and operations i.e. office buildings, furniture and fixtures, dark stores and warehouses. These lease contracts generally
have lease terms between 5 and 9 years. The Company’s obligations under its leases are secured by the lessor’s title to the leased assels consistent with industry practice. The incremental borrowing rate for lease liabilities as at March
31,2026 is 10.00% (March 31, 2025: 10.50%).

The Company also has certain leases with lease terms of 12 months or less. The Company has elected to apply the recognition exemption as per paragraph 6 of Ind AS [ L6 for short-term leases. Payments associated with these leases are
recognised as expense in the standalone statement of profit and loss. Also refer note 6 & 15(ii).

The changes in the carrying values of lease liabilities are as follows: For the year ended For the year ended
March 31, 2026 March 31, 2025

Opening balance 21,47534 3421.14
Additions during the year 11,882.80 20,023.29
Reduction in liability on account of termination of leases (2,940.43) (363.81)
Accretion of interest 2,510.66 1,246.64
Payments during the year* (6,546.65) (2,851.92)
Closing balance 26,381.72 21,475.34

*For the year ended March 31, 2026, the Company has paid leasc rental of 2 5,615.85 (Maich 31, 2025: % 2,824.80) towards building/store premises and lease rental of % 930.79 (March 31, 2025: Z 87.55) towards furniture and

fixiures

The maturity analysis of lease liabilitics are disclosed in note 33(b).

The following are the recognised in the standal of profit or loss: For the year ended For the year ended
March 31, 2026 March 31. 2025

Gain on termination of lease contracts (refer note 19) (141.55) (53.34)

Interest expensc on lease liabilities (refer note 24) 2,510.66 1,272.18

Depreciation of right-of-use assets (refer note 25) 5,391.38 2,720.43

Expenses relaling to shori-term leases (refer note 26) 96.28 405.68

Total amount r ised in the dal of profit and loss 7.856.77 434495

The Company had total cash outflows for leases (including short-term leases) of 2 6,642.93 for the year ended March 31, 2026 (March 31, 2025: 2 2035.56). There are no leases that have been entered into but not yet commenced as at
year end. Further, there are no termination options which are expected to be exercised but not included in the lease term.

Related party disclosures

Names of related parties and related party relationship

Related parties where control exists:

Wholly owned subsidiaries

Kiranakart Wholesale Private Limited

Zepto Marketplace Private Limited (w.e.f, October 22, 2024)

Zavrix Realty Private Limited (Formerly Zepto Property Managenent Private Limited) (w.e.f. November 4, 2024 till March 20, 2026)

Quvora Software Solutions Private Limited (Formerly Kiranakart Software Solutions Private Limited) (w.c.f. November 18, 2024 till March 20, 2026)
Zepto Commerce Private Limited (w.e.f. January 10, 2025)

Parties over which relative of key management personnel is able to exercise significaut influence
Modulus Hospitality Services LLP (enlily where relative of Directar 1s having control)

Key managerial personnel (KMP):

KMP Role/ Relution Entity Tenure / Effective Date
Mr. Aadit Palicha Managing Director Zepto Limited w e.f. February 4, 2025
Chief Executive Officer Zepto Limited w.c.f. December 23, 2025
Mr. Kaivalya Vohra Director Zepto Limited w.e.f. August 30, 2021
Mr. Nikhil Mittal Direclor Zepta Limited (ill March 12, 2025
Mr. Akhil Gupta Independent Director Zepto Limited w.e.f. April 10,2025
Ms, Anulakshmi Hariharan Independent Direclor Zepto Limited w.e.{. Decernber 6, 2025
Mr. Paul Hudson Non-Executive Nominee Director  Zepto Limited w.e.f. December 5, 2025
o w.e.f. August 2, 2024 ill
Ms. Megha Hegde Company Secrelary Zepto Limited October 4, 2024
Mr. Sanad Shariff Company Secrelary Zcpto Limited w.e.f. December 3, 2024
Mr. Ramesh Bafna Director Zeplo Limited w.e.[. December 5, 2025

Chiel Financial Officer Zeplo Limiled w.e.[. December 10, 2025

Relative of KMP
M. Jaideep Vohra (relative ol Dircclor)

Trust under the control of the Company
Zento Employee Stock Option Trust (ESOP Trust) (w.e.f. January 27, 2025)

(This space has been intentionally left blank)
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30 Related party disclosures (continued)

(a) Names of related parties and related party relationship (continued)
(b) Related party transactions

The following table provides the total amount of transactions that have been cntered into with related parties for the relevant year:

Relationship

Nature of transactions

For the year ended
March 31, 2026

For the year ended
March 31, 2025

A) Transactions during the year;

(i) Wholly owned subsidiarics

Mr. Ramesh Bafia

Kiranakart Wholesale Private Limited Investment in equity 5,500.69 1,499.63
Loan given 8,421.07 15,045.53
Loan repaid 8,505.97 14,960.63
Interest reccived 5.15 1,47
Cross charge of expenscs 132.58 114.50
Recovery of expenses 53.95 .
Share bascd payment expense 177.52 70.88
Income from services 54.98 2035

Zepto Marketplace Private Limited Investment in equity 20,000.01 20.00
Loan given 7,184.98 1,682.42
Loan repaid 7,184.98 1,682.42
Interest received 0.58 0.13
Advertisement fee 1,897.33 75.00
Sale of platform business - 15,374.00
Sale of user database . 4,686.82
Cross charge of expenses 3.447.18 3,866.73
Share based paymenl expense L119.44 298 9t
Administrative support services 64222 108 §3

Zavrix Realty Private Limited (formerly Zepto Proper . .

Munagcmcn?l’rivnlc Limited) ; v perey fnvestment in equity " 10:00
Cross charge of expenscs 0.50

uvora Software Solutions Private Limited (Formerl, : g

Eimnak:\rt Software Solutions Private Limi&cd) Y Tnyestineniin,cquity - 10.00
Crass charge of expenscs 0.50

Zepto Employee Stock Option Trust (ESOP Trust

(inpthc houks of ESOP Trl:m) ) ) Loan taken 472,70 S
Equity shares issued Lo employees 5.00 -
Contribution received 0.01
Investment in equity 4.712.70

(ii) Key managerial personnel

Mr. Aadit Palicha Remuneration* 27.36 15.00

M. Kaivalya Vohra Remuneration® 26.13 15.00

Mr. Akhil Gupla Remuneration 9.75 -

Mr. Samad Shariff Remuneration® 6.56 2.59

Ms. Megha [Tegde Remuneration - 0.47
Remuneration * 3850 68.50

*The remuncration to the key managerial personnel are all short term and docs not include value of ESOPs issucd by the Company, provisions made for gratuity & leave benefits as they are determined by the actvary for the

Company as a wholc.

i) Commilments

Asat
March 31, 2026

(iii) Partics over which relative of key management personnel is able to exercise significant influence
Modulus Hospitality Services LLP Services reccived - 393
(iv) Relatives of key managerial personnel (KMP)
Mr. Jaideep Vohia (iclative of Director) Services received - 0.08
B) Balances as at the year end
As at As at
) J . |
Name of the party Nature of balunces March 31, 2026 March 31, 2025
Firmnaken Wholesale DPrivate Limiled Loan receivable - Beh.90
Kiranakart Wholesale Private Limited Trade receivable 306 10.74
Kirunakart Wholesale Private Limiled Receivable 264.12 186.68
Kiranakart Wholesale Private Limited Investment in subsidiary 7,001.32 1.500.63
Zepto Marketplace Private Limited Receivable 4,671.04 7,821.25
Zeplo Marketplace Private Limiled Ivestiment in subsidiary 20,020.01 20.00
Zavrix Realty Private Liited (formerly Zeplo Properly . o
Management Private Limited) Investmenl in subsidiary 10.00
Quvora Software Solutions Private Limited (Formerly Kiranakart ¥ : o
Software Solutions Private Limited) favestment in subsidiary N 10,00
Zepto Commerce Private Limited Investment in subsidiary 10.00 10.00
Zceplo Employee Stock Option Trust (ESOP Trust) o
(in the books ol ESOP Trust) Loan payable 4,712.70 F
Zepio Employee Stock Option Trust (ESOP Trust) .
(in the boeks of ESOP Trust) Receivable 5.00 -
Mr. Aadit Palicha Salary payable 7.22 3.04
Mr. Kaivalya Volua Salary payable 6.62 10.72
Mr, Akhil Gupta Payables 225
Terms and conditions of transactions with related parties
The sales to and purchases from related parties are made on terms cquivalent to those that prevail in arm's length transactions. Outstanding balances al the year-end are unsecured and normally interest fiee. There have been no
guatantees provided to or received from any related parly for payables or receivables for the year ended March 31, 2026 and year ended March 31, 2025, the Company has not recorded any impaiiment ol 1eceivables relating o
amounls owed by reated paities. This assessment is undertaken each financial year through examining the financial position of the related party and the market in which the related parly operales
31 Commitments and contingencics

Asat
March 31 2025

Lstimated amount of contracls (net of advances) 449.14 796 66

1} Contingenl liabilives

Pending lingations* 20.10 2000
4 standalone financial However, 12 is confident that

*The Company has reviewed all ils pesding
the likelihood of the claims being successiul
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32 Disclosures on financial instruments

(a) Financial instruments by category

The carrying value of financial instruments by categories as at year end is as follows:

Financial assets (current and non-current)
Carried at amortised cost
Investment in commercial papers (refer note 9(i))
Trade receivables (refer note 9(ii))
Cash and cash equivalents (refer note 9(iii))

Bank balances other than cash and cash equivalents (refer note 9(iv))

Loans (refer note 9(v))
Other financial assets (refer note 9(vi)}
Total

Measured at fair value shrough profit and loss

Investment in mutual funds (refer note 9(i))
Investment in bonds (refer note 9(i))
Total

Financial liabilitics (current and non-curvent)
Carried at amortised cost

Lease liabilities (refer note 15(i))

Trade payables (refer note 15(iii))

Other financial liabilities (refer note 15(iv))
Total

Measured at fair value through profit and loss

Derivative liabilities (refer note 15(iv))
Total

(b) Fair value hierarchy

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

33,044.94 19,940.34
22,291.40 17,581.51
4,016.68 1,595.88
4,638.83 3,971.43
- 84.90
15,911.24 34,638.20
79,903.09 77,812.26
3,900.30 23,779.57

1,016.68 -
4,916.98 23,779.57
26,381.72 21,475.34
31,163.37 19,536.35
6,725.59 2,936.91
64,270.68 43,948.60
- 8.06
- 8.06

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are cither observable or unobservable. Below are the fair value measurement hierarchy of the Company's

financial assets and liabilities.

Level 1 - Quoted (rinadjusted) market prices in active markets for identical assets or liabilities.
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable (i.c., derived from prices).
Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

There have been no transfers between Level 1, Level 2 and Level 3 during the year ended March 31, 2025 and for the year ended March 31, 2025.

(i) The following table provides the fair value hierarchy of assets and liabilities carried at fair value on a recurring basis as at year end:

Financial assets (current and non-current

Level 1*
Investment in mutual funds (refer note 9(iy)
Investment in bonds (refer note 9(i))

*All Level | derived assets are fair valued at last available markets rate as at the reporting date.

Finangial liabilities (current and non-current)

Level 2
Derivative liabili‘ies (refer note 15(iv))

(i) Maluation technigues and kev inputs

Level 2
Type

As at March 31, 2025
Derivatives - not designated as hedging instruments

Derivalives/ hedging contracts were closed as on March 31, 2026.

Valuation technique Inputs used

Market valuation techniques  Forward foreign currency exchange rates and
interest rales to discount future cash flow

(This space has been intentionally left blank)

As at As at
March 31, 2026 March 31, 2025
3,900.30 23,779.57
1,016.68 -
4,916.98 23,779.57

8,06
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32 Discl es on fi ial instr ts (continued)
(¢) Sct out below, is a comparison by class of the carrying amounts and fair value of the Company’s fi ial instr ]
As at As at
- March 31, 2026 March 31, 2025
Carrying value Fair value Carrying value Fair value
Financial assets (eurrent and non-current

Carried at amortised cost

Investment in commercial papers (refer note 9(i)) 33,044.94 33,044.94 19,940.34 19,940.34
Trade receivables (refer note 9(ii)) 22,291.40 22,291.40 17,581.51 17,581.51
Cash and cash equivalents (refer note 9(iii)) 4,016.68 4,016.68 1,595.88 1,595.88
Bank balances other than cash and cash equivalents (refer note 9(iv)) 4,638.83 4,638.83 3971.43 3,971.43
Loans (refer note 9(v)) - - 84.90 84,90
Other financial assets (refer note 9(vi)) 15.911.24 15911.24 34,638.20 34,638.20
Total 79,903.09 79.903.09 77.812.26 717,812.26
Measured at fair value through profit and loss

Investment in mutual funds (refer note 9(i)) 3,900.30 3,900.30 23,779.57 23,779.57
Investment in bonds (refer note 9(i)) 1.016.68 1,016.68 - -
Total 4.916.98 4,916.98 23,779.57 23,779.57

Financial liabilities (current and non-current)

Carried at amortised cost

Lease liabilities (refer note 15(ii)) 26,381.72 26,381.72 21,475.34 21,475.34
Trade payables (refer note 15(iii)) 31,163.37 31,163.37 19,536.35 19,536.35
Other financial liabilities (refer note 15(iv)} 6,725.59 6,725.59 2,944.97 2,944.97
Total 64,270.68 64,270.68 43,956.66 43,956.66
Measured at fair value through profit and loss

Other financial liabilities (refer note 15(iv)) - - 8.06 8.06
Total - ‘ - 8.06 8.06

33

(a)

Financial risk management objectives and policies

The Company’s principal financial liabilities includes borrowings, lease liabilities, trade and other payables. The main purpose of these financial liabilities is to finance the Company’s operations. The
Company’s principal financial assets includes security deposits, bank deposits, trade receivables and cash and cash equivalents that derive directly from its operations. The Company also holds investments
in mutual funds, bonds and commercial papers.

The Company's activities are exposed to credit risk, liquidity risk and market risk. The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to sct
appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Company’s
activities. The Board of Directors review and agree policies for managing each of these risks, which are summarised below.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating
activities (primarily trade receivables) and from its treasury operations (primarily deposits with banks and financial institutions, foreign exchange transactions, investment in mutual funds and other financial
instruments). The Company only deals with parties which has good credit rating/ worthiness given by external rating agencies or based on Company's intemal

Credit risk is managed by the Cormnpany through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to whom the credit terms are offered in the normal
course of business. The Company uses a provision matrix under expected credit loss model to assess the impairment loss and computing the expected credit loss allowance for trade reccivables and loans.
The provision matrix takes into account the Company’s expected credit loss on current revenue adjusted for historical recovery rates.

Cash and cash equivalents, investments in mutual funds, investments in bonds, commercial papers and bank balances other than cash and cash equivalents are neither past due nor impaired. Cash and cash
equivalents include short-term highly liquid fixed deposits with banks which having original maturity less than 3 months.

The changes in respect of allowance for expected credit losses is as follows:

Allowances for credit loss for trade receivables (refer note 9(ii)

For the year ended For the year ended

March 31, 2026 March 31, 2025
Opening balance 64.27 -
Allowance created during the year 60.06 64.27
Total 124.33 64.27

(This space has been intentionally left blank)

123



Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

CIN : U46909MH2020PLC351339
Notes to Standalone Fi ial § as at and for the year ended March 31, 2026
(All amounts are in % million, unless otherwise stated)

33

b)

(c

~

34

Financial risk management objectives and policies (continued)

Liquidlty risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting financial obligations due to shortage of funds. The Company’s exposure to liquidity risk arises primarily from mismatches of
the maturities of financial assets and liabilities. The Company’s objective is to maintain a balance between continuity of funding and flexibility.

The Company assessed the concentralion of risk with respect to financial liabilities and concluded it to be low. Access to sources of funding is sufficiently available.

The Company's principal sources of liquidity are cash and cash cquivalents, short term investments and the cash flow that is generated from operations. The Company believes that the cash and cash
equivalents and short term investments are sufficient to meet its current requirements. Accordingly, no liquidity risk is perceived.

Analysis of fi ial instr byr ining contractual maturities
The table below summarises the maturity profile of the Company’s financial liabilities at the end of the reporting period based on contractual undiscounted repayment obligations.
March 31, 2026
<1 year 1 to S years > § years Total
Financial linbilities (current and non-current)
Trade payables 31,163.37 - ~ 31,163.37
Lease liabilities 7.477.61 21,937.89 3,686.79 33,102.29
Other financial liabilities 6,725.59 - - 6,725.59
Total undiscounted financial liabilities 45,366.57 21,937.89 3,686.79 70,991.25
March 31, 2025
<1 year 1 to 5 years > § years Total
Financinl liabilities (current and non-current)
Trade payables 19,536.35 - - 19,536.35
Lease liabilities 5455.72 18,791.49 3,883.51t 28,130.72
Other financial liabilities 2,944.97 - - 2,944.97
Total undiscounted financlal liabilitles 27,937.04 18,791.49 3,883.51 50,612.04

Also refer note 31 for details of Company's commitments and contingencies.

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instruments will fluctuate because of changes in market prices. Market risk comprises of two types of risks: interest rate risk and

foreign currency risk. Financial instruments affected by market risk include borrowings and other payables.

i) Interest rate risk
Interest rate risk is the risk thal the fair value or future cash flows of the Company’s financial instruments will [luctuate because of changes in market interest rates. The impact of possible change in floating

rate on the Company's profitability was not material, Further, the Company has no debt obligation from financial institutions for the year ended March 31, 2026 and year ended March 31, 2025. Therefore,
there is no impact of possible change in floating rate on the entity’s profitability in the reporting period.

i) Foreign currency risk

The fluctuation in foreign currency exchange rates may have potential impact on the standalone statement of profit and loss, where any transaction references more than one currency or where assets/
liabilities are denominated in a currency other than the functional currency of the Company. The Company’s primary transactional currency is Indian rupee and the foreign curreney transactions are restricted
to certain payables.

The Company's exposure to foreign currency exchange rate risk is very limited, as the Company doesn't have any significant foreign exchange transactions.

Capital management
For the putpose of Company's capilal management, capital includes equity share capital, share premium and all other equity reserves attributable to the equity holders of the Company. The primary objective
of the Company's capital management is to ensure that it maintains an efficient capital structure and healthy capital ratios in order to support its business and maximise shareholder value.

The Company manages its capilal structure and makes adjustments to it in light of changes in economic conditions or its business requirements. To maintain or adjust the capital structure, the Company may
adjust the payment to the shareholders or issue new shares. The Company moniltors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The net debt includes interest bearing
loans and borrowings, lease liabilitics less cash and cash equivalents, bank balances other than cash and cash equivalents and current investments.

Particulars ARt "
March 31, 2026 March 31, 2025
Borrowings (refer note 15(i)) - -
Lease liabilities (refer note 15(ii)) 26,381.72 21,475.34
Less: Cash and cash equivalents (Refer note 9(iii)) (4,016.68) (1,595.88)
Less: Bank balances other than cash and cash equivalents (Refer note 9(iv)) (4,638.83) (3,971.43)
Less: Current investment (Refer note 9(i)) (37,961.92) (43,719.91)
Adjusted net debt (A) - -
Equily attributable to the equity holders of the Company 91.302.09 99,309.53
Total equity (B) 91,302.09 99,309.53
91,302.09 99,309.53

Capital and adjusted net debt (C) = (A) + (B)

Gearing ratio (A/C)*

*Disclosed as Nil since the adjusted net debt is negative as the Company is funded majorly through own funds.

(This space has been intentionally left blank) [ ] {
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35 Employee benefit plans

(i) Defined contribution plan

The Company tikes provident fund contributions which are defined conuibution plans for qualifying employees, Under the schemes, the Company is required to contribute a specified percentage of the payroli costs to fund the
benefits. The Company has recognised for the year ended March 31, 2026: T 287.89 (March 31, 2025: X 131.57) for provident fund contribution in the statement of profil and loss

(i) Defined benefit plan

‘The Company offers gratuity benefit to employees, a defined benefit plan, Gratuity plan is govemed by the Payment of Grutuity Act, 1972. The Company’s gratuity plan is unfunded and provides for a gratuity payment to vested
employees at retitement, death while in employment or on termination of ecmploy , an amount cquivalent to 15 days of employee's last drawn wage for cach completed year of service,

(a) Gratuity is a defined benefit plan end Company is exposed to the g risks:

=

Interest rate risk: The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ullimate cost of providing the above benefit and will thus result in an increase in the value
of the liability.

Liquidity risk: This is the risk that the Company is not able lo meel the short-term gratuity payouts, This may arise due to non availability of enough cash/cash equivalent to meet the liabilities.

Salary escalation risk: The present value of the defined benefit plau is calculated with the assumption ol salary i rate of plan participants in future. Deviation in the rate of increase of salary in future for plan participants
from the rate of increase in salary used to determine the present value of obligation will have a bearing on the plan's liability,

Demographic risk: The Company has used certain mortality and attrition assumptions in valuation of the liability. The Company is exposed to the risk of actual experience tuming out to be worse compared to the assumptions
made.

Repulatory risk: Gratuity benefit is paid in d with the requi; of the Payment of Gratuity Act, 1972 (as amended from time 10 time). There is a risk of change in regulations requiring higher gratuity payouts.
(b) The following tables ize the p of net benefit exp recognised in the of profit and loss and recognised in the bal sheet:
For the year ended For the year ended
Marech 31, 2026 March 31, 2025
Defined benefit exp recognised through of profit and loss
Current service cost 174.67 90.34
Interest on defined benefit obligation 20.67 9.08
195.34 99.42

Net gratuity cost

Re-measurement (gain)/ loss in other comprehensive income

Actuarial (gain)/ loss arising from change in financial assumptions (1.52) 14,07
Actuarial (gain) arising from change in demographic adjustments (45.06) (26.95)
Acluarial (gain)/ loss arising from change in experience adjusunents (114.73) 81.09
Total (income)/ expenses recognised through other comprehensive income (161.31) 68.21
As at As at
A recognised in bal sheet: March 31, 2026 March 31, 2025
Present value of defined benefits obligation (non-current) 260.51 224,15
Present valuc of defined benefits obligation (current} 16.38 047
Closing defined benefit obligation 276.89 224.62
Change in the present value of the defined benefit obligatlon are as follows:
Opening defined benefit obligation 224.62 12524
Current service cost 174.67 9034
Intercst on defined benefit obligation 20,67 9.08
Benefits paid {0.15) (0.03)
Impact af liability settled on account of inter-company trans(er 18.39 (3.87)
Transfer ol obligation on account of busi transfer - {64.35)
Actuarial (gain)/ loss recognised in OCL {161.31) 68.21
Closing defined benefit obligation 276.89 224.62
(¢) The principal assumptions used in determining gratuity and leave benefit obligations for the Company's plan are as follows:
As at As at

March 31, 2026 March 31, 2025
i) Regufar employees:
Discount rate 6.80% 6.75%
Attrition rate 11.40%-25.20% 13%-17%
Salary cscalation rate 15.00% 15.00%
Mortality rate 100% of IALM 100% of IALM

2012-14 2012-14

ii) Operating staff*:
Discount rate 5.95%
Attrition rate 90.00% -
Salary escalation rate 10.00% -
Mortality rate IOO‘;AE)?;II\“LM -

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply and dsmand in the employment market.

*Employed at dark stores and warchouses

(d) Quantitative sensitivity analysis of significant assumptions are as shown below:

As at As at
Murch 31, 2026 March 31, 2025
Sensitivity level Incrense Decrease Increase Decrease
Discount raie 0.5% increase/ decrease (11.49) 1233 (1137 12,30
Future selary increase 0.5% increase/ decrease 8.43 (8.24) 853 (8.28)

The sensitivity analysis above determine their individual impact on the plan's end of year defined benefit abligation. In reality, the plan is subject to multiple external experience items which may move the defined benefit
obligation in similar or opposile directions, while the plan's sensitivity to such changes can vary over lime.

(e) The expected maturity analysis of gratuity is as follows (undiscounted basis) As ot As at
Murch 31, 2026 March 31, 2025
Within | year 885 043
Between 2 and 5 years 103.22 61.42
Between 6 and 10 years 142,48 99.84
29749 35820

Beyond 10 years
The weighted average duration of the defined benefit plan obligation at the end of the reporling year is 1.00 10 9.00 years for the year ended March 31, 2026 (March 31, 2025: 10.52 years).

(This space has been intentionaily left blank)
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36 Employee share option plans

The Company has adopted an employee stock option scheme titled the “Zepto Employee Stock Option Plan I" (“new plan”) approved in the shareholders mecting.

As per the order of merger scheme dated February 4, 2025 (refer note 39), all the options previously granted under the erstwhile Employee Stock Option Plan (“old plan”) of Kiranakart Pte. Limited (erstwhile company) shall be
deemed to have been granted under the new plan as if the new plan had been in existence at the time of such grant, without any further action required from the respective option holders. The Company has determined that the fair
value of the replaced options on the date of adoption of the new plan is not higher than that of the original plan. The new plan is administered by the Nomination and R ion C ittee (NRC) of the Company.

During the year ended March 31, 2026, the Board approved the amendment to the new plan on October 15, 2025 and the sharehold pp. d the d on October 16, 2025. The exercise price of options is  Nil.

Treasury Shares
The Company has constituted Zepto Employee Stock Option Trust (Trust) on January 27, 2025 to acquire, hold and allocate/ transfer equity shares of the Company to eligible employees (as defined in the new plan) from time to time

on the terms and conditions specified under the new plan. The Company treats Trust as its extension and shares held by the Trust are treatcd as treasury shares.

h

sale, issue or llation of the

Own equily instruments that are re-acquired (treasury shares) arc recognised at cost and deducted from other equity. No gain or loss is recognised in the staiement of profit and loss on the p
company's own equity instruments. Share options excrcised during the reporting year arc scttled with treasury shares.

During the year ended March 31, 2026, the Company alloted 942,539,085 treasury shares having a face value of Z 5 each to the ESOP Trust for further issuance under the employee share option plan, Further during the year ended
March 31, 2026, the employees of the Company cxercised 1,303,866 options amounting to 1,000,000 equity shares.

The total expense of share based payments for the year ended March 31, 2026 is 2 4,272.46 (March 31, 2025: X 2,864.67) and the same has been disclosed under employee benefits expense in the statement of profit and loss.

Movement of share options during the year
The following table illustrates the movement of the options during the financial year

(a) Stock options issued to the employees of the Company Asat As at
March 31, 2026 March 31, 2025
Outstanding as at the beginning of the year 618,297,559 - 504,711,079
- Granted during the year 412,331,012 289,214,187
- Cancelled during the year (62,021,696) (84,674,106)
- Transferred during the year on account of transfer of employees (11,576,652) (142,085,390)
- Excrcised/ adjusted during the year (1,303,866) 51,131,789
Outstanding as at the end of the year 955,726,357 618,297,559
Vested as at the year end 422,187,727 289,931,289
(b) Stock options issued lo the employees of the subsidiaries
Outstanding as at the beginning of the year 158,630,434 -
- Granted during the year 78,290,400 17,473,186
- Cancelled during the year (44,505,710) (928,142)
- Transferred during the year on account of transfer of employees 11,576,652 142,085,390
- Exercised/ adjusted during the year - -
Qutstandlng as at the end of the year 203,991,776 158,630,434
Vested as at the year end 80,004,600 30,454,253

Falr value of share options granted
The fair value of share options granted by the Company that are classified as time-based options is estimated at the grant date using arm’s length price of the share options computed using black scholes model, taking into account the
terms and conditions upon which the share options were granted. The inputs used to measure fair values of options granted on the grant date were as follows:

Asat As at
March 31, 2026 March 31, 2025
Dividend yicld (% p.a.) 0.00% 0.00%
Expected volatility (% p.a.)* 55.00% 50.00%
Risk-free interest rate (% p.a.} 6.14% - 6.67% 6.64% - 7.13%
. N Immediately on vesting at Immediatcly on vesting at
Expected time to exercises shares yearly rest yearly rest
Weighted average remaining contractual life of options outstanding at end of year 1.33 years 2.08 Years
Weighted average fair value - %30.72 2152
*Expected volatility is based on historical volatility of share prices of comparable companies for the cxpected life of options.
37 Income taxes
For the year ended For the year ended
March 31. 2026 March 31, 2025
(a) Reconciliatlon of tax exp to the puted by applying the statutory income tax rate to the profit/ (loss) before tax is summarised below:
Accounting less before tax (41,155.67) (33,561.78)
Tax at India’s stalutory income tax rate of 25.168% (March 31, 2025: 25.168%) (10,358.06) (8,446.83)
Other non deductible expenses 438.97 3,861.31
Tax on account of common control transaction - 42.81
Other temporary differences, business losses and unabsorbed deprecialion on which deferred tax is not recognised* 9.919.0% 4,585.52

Income tax expense reported In the statement of profit and loss = 42.81

* The Company is having net deferred tax assets primarily comprising of deductible temporary differences, unabsorbed depreciation and brought forward losses under tax laws, However, in the absence of reasonable certainty as to its
realisation of Deferred Tax Assels (DTA), DTA has not been recognised. The unused tax losses expire upto 8 years.

(b) Deferred tax

Asat As at
March 31, 2026 March 31. 2025

Deferred tax Uabillty

Right of use assets (6,139.85) (5,203.23)
Fair value changes in financial instruments - {187.41)
Total (i) (6,139.85) (5.390.64)
Deferred tax assets

Fair valuc changes in financial instruments 1.39 -
Impact of difference between tax depreciation/ amortisation charged for the financial reporting 445,17 84.71
Provision for employce benefits 323.27 238,53
Unabsorbed depreciation 851.27 402.76
Carry forward loss 23,574.56 15,166,75
Lease liabilities 6,639.75 5,404.92
Others 453.83 32).27
Total (il) 32,280.24 21.620.94
Net deferred tax assets not recognlsed (1) + (i) 26,149.39 16.,230.30
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Income taxes (continucd)

(¢) Deductible temporary differences for which no deferred tax usset Is recognised in the balance sheet:
As at Asat

38

39

(@)

(b)

©

@

Farticulars Lo IC0 March 31. 2026 March 31, 2025
Deferred tax assets/ (liabilities) arising on account of:
Business loss March 31, 2029 333 333
Business loss March 31, 2030 801.47 801.47
Business loss March 31, 2031 3,202.10 3,202.10
Business loss March 31, 2032 2,924.47 2,924.47
Business loss March 31, 2033 8,235.38 8,235.38
Business loss March 31, 2034 8,407.81 =
Unabsorbed depreciation Unlimited 851.27 402,76
Unlimited 1,723.56 660.79

Other temporary differences

Segment reporting
For the years ended March 31, 2026 and for the year ended March 31, 2025 the Company was managed as a single operating segment. Furthermore, the Company has 1dem|ﬁed that the Board of Direclors are the Chief Operating

Decision Maker (CODM?) as they are responsible for making decisions regarding the allocation of resources and asscssing performance, as well as for strategic op 1 and ing the C
Following are the disclosures about geographical areas and major customers:

Geographical Information:
The Company derives its revenue from sale of products and rendering of services in India.
All non current assets including property, plant and equipment, intangible assets, right-of-use assets, and other non-current assets are located in India only.

Information about major customers:
for the year ended March 31, 2026, the Company has 3 customers (March 31, 2025: 4 customers) constituting more than 10% for each cusiomer which amounts to majority of the total revenue of the Company.

Busi) bination under control
Amalgamation of Kiranakart Pte. Limited (hereafter referred to as 'Amalgamating Company' or '"KKTPL') with the Holding Company
The Board of Directors of the Company, in ils meeting held on Oclober 3, 2024, approved the Scheme of Amal, ion and Ar under sections 230-232 and other applicable provisions of the Companies Act, 2013 for

amalgamation of amalgamation of Kiranakart Pte. Limited (‘Amalgamating Company') with the Company (‘Scheme'). The aforesaid Scheme was sanctioned by Hon’blc National Company Law Tribunal (NCLT') Mumbai Bench vide
order dated January 9, 2025 and Singapore bench vide dated January 27, 2025, The Scheme has become elfective on February 4, 2025 upon filing of the certified copy of the orders passed by NCLT with the relevant Registrar of
Companies. All the assets, liabilities, reserves and surplus of the Amalgamating Company have been transferred to and vested in the Company. The appointed date is February 4, 2025.

Accounting treatment in the books of the Holding Company

The amal, ion has been din d with 'pooling of interest method' as laid down in A dix C - 'Busil binations of entities under common control' of Ind AS 103 notified under Section 133 of the Acl read
with the Companies (Indian Accounting Standards) Rules, 2015. The Company has pectively d for lidation of the above mentioned subsidiaries as on April 1, 2024 which is the beginning of the earliest parative
year presented and the assets, liabilities and equity of the above i idiaries are lidated at their respective carrying value and no falr value adjustments have been done.

(i) All assets and liabilities of the amalgamating Company are stated at the carrying values as appearing in the ial of Amal Comp

(ii) The identity of the reserves have been preserved and are recorded in the same form and at the carrying amount as appearing in the fi ial of Amal ing Comp

(iii) The inter-company bal between Amal, ing pany and Holding Company have becn eliminated.

(iv) Comparative financial information in the standalone financial statements of the Holding Company has been restated for the accounting impact of merger, as stated above, as if the merger had occurred from'the beginning of the

comparalive year.

(v) The surplus/ deficil, if any, arising after taking the effect of sub-clauses (i) to (iii) above shall be transferred to Capilal reserve/ Amalgamation adjustment deficit account (as applicable) in the
Holding Company.

(vi) The debit balance in the retained earnings of the Holding Company as on the appointed date, has becn adjusted first with credit balance in securities premium and remaining balance with capital reserve.

dalone fi ial of the

Following are the detalls of the conslderatlon in nature of equity and preference shares to be issued by the Company:
Particulars February 4. 2025 April 1, 2024
Equity shares (refer note 13) 12,582.51 12,449.92
Compulsorily convertible preference shares (refer note 13) 62.915.62 44,231.50
Total purchase consideration” (A) 75,498.13 56,681.42
*Purchase consideration in the nature of cquity/ prefercnce shares of the Company paid to cquity/ preference sharcholders of KKTPL.

Detalls of assets and liabilitics of KKTPL added to the opening bal of the Company and ] ial adj t to Capital reserve/ (Amalgamation adjustment deficit account):
Particulars Fcbruary 4, 2025 April 1, 2024
Assets acquired
Property, plant and equipment 0.11 -
Cancellation of existing investment in equity 132,864.34 37,675.86
Cash and bank balances 1.68 9.613.67
Due from related party 4,484.20 1,191.70
Other receivables 9.32 59.38
Total (I) 137,359.65 48,540.61
Liabilities transferred
Reserves 11,500.76 3,677.01
Other payables 44.79 109.32
Total (IT) 11,545.55 3,786.33
Net Identifiable assets (B) [I-IT] 125.814.10 44,754.28
Capltal reserve/ (Amalgamatlon adjustment deficit account) [B-A] 50.315.97 (11.927.14)

Disclosure of Capltal reserve/ (Amalgamation adjustment deficlt account) February 4, 2025 April 1, 2024
Share capilal of the Company cancelled @) 125,814,10 44,754,28
Less: Purchase ideration to the shareholders of KKTPL (i) (75,498.13) (56,681,42)

14

Capital reserve/ (Amal, lon ad] deficlt ) ()G 5031597 11,92

(This space has been intentionally left blank) ] \I
|\
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
CIN ; U46909MH2020PLC351339

Notes to dal Fi {al as at and for the year ended March 31, 2026
(All amounts are in  million, unless otherwise stated)

40 Additional disclosure required under Sec 186(d4) of the Companies Act, 2013
(a) The details of loans of the Company outstanding at the end of the year, as per section 186(4) of the Companics Act, 2013:

Purpose Nature Qutstanding amount Maximum Ouistanding amount

e March 31, 20 Mareh 31, 2025 March 31, 2026 March 31, 2025
Kiranakart Wholesale Private Limited Waorking capital Requirement Loan given . 84.90 544.50 15.045.53
Zepto Marketplace Private Limited Working capital Requirement Loan given . - 456.89 1,682.42

The Company is in compliance with number of layers of companies, as prescribed under clause (87) of section 2 of the Act read with the Companics (Restriction on number of Layers) Rulcs, 2017.

(b) Investments made in subsidiary ies are disclosed under respective heads (refer note 9(i)).

41 Other statutory information
(a) The Company does not have any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder, where any proceeding has been initiated or pending against the Company for holding any Benami

property.

(b) The Company does not have any transactions with struck off companies under scction 248 of Comnpanies Act, 2013 or section 560 of Companics Act, 1956, for the years ended March 31, 2026 and March 31,2025,

(¢) The Company has not revalued its property, plant and cquipment (including right-of-use asscts) or intangible assets or both

(d) The Company has nol traded or invesled in Crypto currency or Virtual currency during the years ended March 31, 2026 and March 31, 2025.

(€) The Company has not made any such transaction which is not recorded in the books of accounts (hat has been surrendered or disclosed as income during the year in the lax assessmenls under the Income Tax Act, 1961 (such as,
scarch or survey or any other relevant provisions).

(D) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign entities
(‘Intermediaries’), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (‘'Ullimale Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(g) No funds have been received by the Company from any person(s) or entity(ies), including foreign entities (Funding Parties'), with the
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 Ullimate

(h) There are no charges o satisfaction which is yet to be registered with ROC beyond the statutory year.

(i) The Company has not been declared as wilful defaulter by any bank or financial institution or other lender.

(j} The Company has entered into a scheme of arrangement for amalgamation of Kiranakart Pte. Limited ('Amalgamating Company) with the Company (‘Scheme). The Company has done the compliances for the approved scheme (refer
note 39).

(k) The Company had borrowing facility from banks on the basis of securily of current assets and movable fixed assets. The quarterly returns or slatements of current assets [iled by the Company with banks are in agreement with the
books of account.

d ding, whether recorded in writing or otherwise, that the Company shall, whether, directly

42 During the year ended March 31, 2025, the Holding Company has transferred its mobile application under the brand name "ZEPTO" and the websile www.zeplonow.com (website and mobile application shall be together referred as
“Platform Business”) to Zepto Marketplace Private Limited ("ZMPL") a wholly owned subsidiary logether with the assels, intellectual property, liabilities, contracts and manpower comprised therein on a slump sale basis for a tolal
consideration of 2 15,374.00 million settled through the issuance of equity shares by ZMPL to the Holding Company.

The transfer of the marketplace platform business represents a strategic sale ouk to ZMPL as part of the Holding Company's transition to a marketplace model. The consideration for the transfer was determined basis a fair valuation
by an independent third-party valuation specialist, Tn absence of ial the ideration have been recorded at nominal value.
The excess of consideration recorded over the Marketplace Platform Business's carrying value of net assets amounting to Z 2,620.52 million, has been recognized as gain on sale of the business under slump sale and included in the

profit and Joss account,
In the absence of any explicit guidance regarding accounting treatment to be followed in common control transactions in the books of the transferor in Appendix C to Ind-AS 103 on “Business Combination”, the Holding Company

has adopted an accounting policy choice and has recognized such gains in the statement of profit and loss.

(This space has been intentionally left blank)
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
CIN : U46909MH2020PL.C351339

Notes to Standalone Fi ial St ts as at and for the year ended March 31, 2026

(All amounts are in ¥ million, unless otherwise stated)

43

44

45

46

47

Ratio analysis and its elements

Ratios Numerator D i March 31, 2026 Murch 31, 2025 Variance % Reason for significant variance

Current Ratio (in times) Current assets Current liabilities 2.09 3.92 (46.75%) There is a decrease on account of increase in trade payables

Debt-Equity Ratio (in times) ~ Total debt Shareholder’s equity 0.29 022 33.62% There is an improvement on account of increase in losses for the
current year.

Debt service coverage ratio Eamings available  Debt Service (3.92) (5.55) (29.39%) There is a decrease on account of leases.

(in times) for Debt Service

Return on Equity Ratio {in %) Net Profits after Shareholder’s equity (43.18%) (57.68%) 25.13% There is an improvement primarily on account of increase in

taxes sharcholders' cquity.

Inventory Turnover Ratio Net sales Average inventory 19.45 20.23 (3.83%) NA

(in times)

Trade Receivables Tumover  Revenue Average trade reccivable 9.38 8.89 5.49% NA

Ratio (in times)

Trade Payables Turnover Ratio Expenses Average trade payables 7.08 8.76 (19.18%) NA

(in times)

Net Capilal Turnover Ralio Revenue Working capital 3.81 115 231.32% There is an improvement on account of increase in revenue from

(in times) operations.

Net Profit Ratio (in %) Net Profit Revenue (22.01%) (36.67%) 39.96% There is an improvement on account of increase in revenue from
operations.

Return on Capital Employed ~ Eamings before Capital employed (32.98%) (32.05%) (2.89%) NA

(in %) interest and taxes

Return on Investment (in %)  Inlerest earmed on Investments 8.50% 6.47% 31.34% There is an improvement on accounl of change in asset allocation.

investments

Corporate Social Responsibility ("CSR")
The Company docs not fulfil the criteria stated by scction 135(1) of the Companies Act, 2013. The CSR provisions arc not applicable to thc Company and henee no disclosure has been made in the standalone

financial statements.

Maintenance of daily backup of books of account and audit trail (edit log)

The books of account along with other relevant records and papers of the Company are currently maintained in electronic mode. These are readily accessible in India at all times and back-up is maintained on
servers located in India, on a regular basis.

The Company has used an accounting software for mintaining its books of account and certain other support softwarc applications including third-party operated software applications for purchase and
inventory management, revenue management, payout calculution, management of indirect taxes, payroll management, intangibles management and lease accounting that has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the softwarc except that, audit trail featurc is not cnabled at the database level insofar as it relates to the
accounting software and one other third-party operated software application for the management of indirect taxes. Further no instance of audit trail feature being tampered with was noted in respect of these
software applications where the audit trail has been enabled.

Additionally, for these applications the audit trail of prior years has been preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and recorded in the

respective year.

Events after the reporting period
Subsequent to the year ended March 31, 2026, 2,732,757 Series A3 CCPS, 11,530 Serics II-G CCPS, 12,773,618 Series Al CCPS, 10,947,215 Series A2 CCPS, 8,881,773 Series A6 CCPS, 206,668 Serics B

CCPS, 7,360,393 Series C CCPS, 1,186,477 Series D CCPS, 1,464,110 Series E CCPS and 461,892 Series G CCPS were converted into equity shares ¥ 5 each in accordance with the terms and rights sel out
in the Sharcholder's Agreement (“SHA™).

Absolute amount less than % 5,000 are appearing as ™" in standalone financial statements due to presentation in million.

As per our report of even date

For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants . Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

ICAI Firm Registration No: 101049W/E300004

Rl Gﬁcﬁ C Xﬁ&\t\ - Wdnm

per Kaustav Ghose Aadit Palicha Kaivalya Volira
Partner Managing Director and Chief Executive Officer Whole-Time Director

Membership No: 057828 DIN: 10904332 DIN: 09298721
i )
Ramesh Bafna Samad Shariff

Wholc-Time Director and Chief Financial Officer Company Sccretary
DIN: 08715216 Membership No: A32106

Place: Bengaluru

Place: Bengaluru Place: Bengaluru
Date: May 28, 2026

Dale: May 28, 2026 Date: May 28, 2026
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12th Floor

S.R. BATLIBOI & ASSOCIATES LLP T & e nbera Blof

No. 24, Vittal Mallya Road
Chartered Accountants Bengaluru - 560 001, India

Tel : +91 80 6648 9000

INDEPENDENT AUDITOR’S REPORT

To the Members of Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Zepto Limited (formerly Zepto Private
Limited/ Kiranakart Technologies Private Limited) (“the Holding Company”), its subsidiaries and trust (the
Holding Company, its subsidiaries and trust together referred to as “the Group™), which comprise the consolidated
Balance Sheet as at March 31, 2026, the consolidated Statement of Profit and Loss, including Other
Comprehensive Income, the consolidated Cash Flow Statement and the consolidated Statement of Changes in
Equity for the year then ended, and notes to the consolidated financial statements, including a summary of material
accounting policies and other explanatory information (hereinafter referred to as “the consolidated financial

statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013, as amended (“the
Act”) in the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the consolidated state of affairs of the Group as at March 31, 2026, their consolidated loss
including other comprehensive income, their consolidated cash flows and the consolidated statement of changes
in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act. Qur responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements’ section of our
Report. We are independent of the Group in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
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 audit opinion on the
consolidated financial statements.

Other Information

The Holding Company’s Board of Directors is 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 such other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP ldentity No, AAB-4295
Reqd. Office : 22, Camac Street, Black ‘B', 3rd Floor, Kolkata-700 016
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Responsibility of Management for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in terms of the requirements of the Act that give a true and fair view of the
consolidated financial position, consolidated financial performance including other comprehensive income,
consolidated cash flows and consolidated statement of changes in equity of the Group in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.
The respective Board of Directors of the Companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of their
respective Companies and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the consolidated financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated financial
statements by the 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 their respective Companies to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concem basis of accounting unless
management either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
$0.

The respective Board of Directors of the Companies included in the Group are also responsible for overseeing the
financial reporting process of their respective Companies.

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

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

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

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

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

«  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.
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Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast

significant doubt on the Group’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

consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions

are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or

conditions may cause the Group to cease to continue as a going concern.

*  Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions and

events in a manner that achieves fair presentation.

*  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group of which we are the independent auditors, to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and performance of the
audit of the financial statements of such entities included in the consolidated financial statements of which
we are the independent auditors.

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

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

Report on Other Legal and Regulatory Requirements

I.  As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, based on our audit of the Holding
Company and its subsidiaries incorporated in India, we give in the “Annexure 1” a statement on the matters
specified in paragraph 3(xxi) of the Order.

2. Asrequired by section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit of the aforesaid consolidated 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 as disclosed in note 43 of the consolidated financial
statements, for the matters stated in paragraph (i}(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014;

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

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting Standards
specified under section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended;

(e) On the basis of the written representations received from the directors of the Holding Company and its
subsidiaries incorporated in India, as on March 31, 2026 taken on record by the Board of Directors of the
Holding Company and its subsidiaries, none of the directors of the Group’s Companies incorporated in
India, is disqualified as on March 31, 2026 from being appointed as a director in terms of section 164(2)
of the Act;
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With respect to the adequacy of the internal financial controls with reference to these consolidated
financial statements of the Holding Company and its subsidiaries incorporated in India, and the operating
effectiveness of such controls, refer to our separate Report in “Annexure 2” to this Report;

In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid/ provided
by the Holding Company to its directors in accordance with the provisions of section 197 read with
Schedule V to the Act;

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

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 Group has disclosed the impact of pending litigations on its consolidated financial position in
its consolidated financial statements— refer note 3 1(ii) to the consolidated financial statements;

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

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

iv.  (a) The respective management of the Holding Company and its subsidiaries, which are Companies
incorporated in India whose financial statements have been audited under the Act have represented
to us, to the best of its knowledge and belief, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the Holding
Company or any of such subsidiaries to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Holding Company or any of such
subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

(b) The respective management of the Holding Company and its subsidiaries, which are Companies
incorporated in India whose financial statements have been audited under the Act, have represented
to us that, to the best of its knowledge and belief, no funds have been received by the respective
Holding Company or any of such subsidiaries from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that
the Holding Company or any of such subsidiaries shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

(c) Based on the audit procedures performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement;

v.  Nodividend has been declared or paid during the year by the Holding Company and its subsidiaries
incorporated in India;
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VI.

Based on our examination which included test checks, the Holding Company and its subsidiaries,
incorporated in India whose financial statements have been audited under the Act, has used an
accounting software for maintaining its books of account and certain other support software
applications including third-party operated software applications for purchase and inventory
management, revenue management, payout calculation, management of indirect taxes, payroll
management, intangibles management and lease accounting that has a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software except that, audit trail feature is not enabled for direct changes to data when
using certain access rights, for one accounting software and one other third- party operated software
application for the management of indirect taxes, as described in note 43 to the consolidated
financial statements. Further, during the course of our audit, we did not come across any instance
of audit trail feature being tampered with respect to these software applications where audit trail has
been enabled. Additionally, for these applications the audit trail of prior years has been preserved
by the Holding Company and its subsidiaries, as per the statutory requirements for record retention
to the extent it was enabled and recorded in the respective years.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

Kauslay g‘/"u

per Kaustav Ghose

Partner

Membership Number: 057828
UDIN: 26057828 TARZFA3592

Place: Bengaluru
Date: May 28, 2026

134



S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

Annexure 1 referred to in paragraph under the heading “Report on Other Legal and Regulatory
Requirements” of our Report of even date

Re: Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited) (“the
Holding Company”)

In terms of the information and explanations sought by us and given by the Holding Company and its subsidiaries
incorporated in India 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 state that:

(xxi) There are no qualifications or adverse remarks by us in the Companies (Auditors Report) Order, 2020
(CARO) reports of the Companies included in the consolidated financial statements. Accordingly, the
requirement to report on clause 3(xxi) of the Order is not applicable to the Holding Company.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICALI firm registration number: 101049W/E300004

—
per Kaustav Ghose
Partner
Membership Number: 057828
UDIN: 26057828 TARZFA3592

Place: Bengaluru
Date: May 28, 2026
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Annexure 2 to the Independent Auditor’s Report of even date on the Consolidated Financial Statements of
Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited).

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

In conjunction with our audit of the consolidated financial statements of Zepto Limited (formerly Zepto Private
Limited/ Kiranakart Technologies Private Limited) (“the Holding Company™) as of and for the year ended March
31, 2026, we have audited the internal financial controls with reference to consolidated financial statements of the
Holding Company and it’s subsidiaries incorporated in India, Kiranakart Wholesale Private Limited and Zepto
Marketplace Private Limited (the Holding Company and its aforesaid subsidiaries together referred to as “the
Group”) as of that date. This Report does not include reporting on the intemnal financial controls of one of the
subsidiary incorporated in India, namely Zepto Commerce Private Limited ,as clause (i) of sub-section 3 of section
143 of the Act is not applicable, basis the exemption available to Companies under MCA notification no. G.S.R.
583(E) dated June 13.2017, read with corrigendum dated July 13, 2017, on reporting on internal financial controls
over financial reporting.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Companies included in the Group, are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting criteria established by
the Holding Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India (“ICAI”). These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the 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

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to these consolidated financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to consolidated financial statements included obtaining an understanding
of internal financial controls with reference to these consolidated financial statements, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the consolidated 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 these consolidated financial statements.
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Meaning of Internal Financial Controls with Reference to these Consolidated Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial Statements

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

Opinion

In our opinion, the Group have maintained, in all material respects, adequate internal financial controls with
reference to consolidated financial statements and such internal financial controls with reference to consolidated
financial statements were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Group considering the essential components of internal control stated in the
Guidance Note issued by the ICAL

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Kaustav Ghose
Partner
Membership Number: 057828
UDIN: 26057828 TARZFA3592

Place: Bengaluru
Date: May 28, 2026
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INDEPENDENT AUDITOR’S REPORT

To the Members of Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Zepto Limited (formerly Zepto Private
Limited/ Kiranakart Technologies Private Limited) (“the Holding Company”), its subsidiaries and trust (the
Holding Company, its subsidiaries and trust together referred to as “the Group”), which comprise the consolidated
Balance Sheet as at March 31, 2026, the consolidated Statement of Profit and Loss, including Other
Comprehensive Income, the consolidated Cash Flow Statement and the consolidated Statement of Changes in
Equity for the year then ended, and notes to the consolidated financial statements, including a summary of material
accounting policies and other explanatory information (hereinafter referred to as “the consolidated financial

statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013, as amended (“the
Act”) in the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the consolidated state of affairs of the Group as at March 31, 2026, their consolidated loss
including other comprehensive income, their consolidated cash flows and the consolidated statement of changes
in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the “‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements’ section of our
Report. We are independent of the Group in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
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 audit opinion on the
consolidated financial statements.

Other Information

The Holding Company’s Board of Directors is 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 such other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other
in foemation, we are required to report that fact. We have nothing to report in this regard.

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAB-4295
Regd, Office : 22, Camac Street, Block '8', 3rd Floor, Kolkata-700 016
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Responsibility of Management for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in terms of the requirements of the Act that give a true and fair view of the
consolidated financial position, consolidated financial performance including other comprehensive income,
consolidated cash flows and consolidated statement of changes in equity of the Group in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.
The respective Board of Directors of the Companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of their
respective Companies and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the consolidated financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated financial
statements by the 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 their respective Companies to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
s0.

The respective Board of Directors of the Companies included in the Group are also responsible for overseeing the
financial reporting process of their respective Companies.

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

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

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

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

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

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

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group of which we are the independent auditors, to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and performance of the
audit of the financial statements of such entities included in the consolidated financial statements of which
we are the independent auditors.

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

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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, based on our audit of the Holding
Company and its subsidiaries incorporated in India, we give in the “Annexure 1” a statement on the matters
specified in paragraph 3(xxi) of the Order.

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

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit of the aforesaid consolidated 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 as disclosed in note 43 of the consolidated financial
statements, for the matters stated in paragraph (i)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014;

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

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting Standards
specified under section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 20135,
as amended;

(e) On the basis of the written representations received from the directors of the Holding Company and its
subsidiaries incorporated in India, as on March 31, 2026 taken on record by the Board of Directors of the
Holding Company and its subsidiaries, none of the directors of the Group’s Companies incorporated in
India, is disqualified as on March 31, 2026 from being appointed as a director in terms of section 164(2)
ofthe Act;
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With respect to the adequacy of the internal financial controls with reference to these consolidated
financial statements of the Holding Company and its subsidiaries incorporated in India, and the operating
effectiveness of such controls, refer to our separate Report in “Annexure 2" to this Report;

In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid/ provided
by the Holding Company to its directors in accordance with the provisions of section 197 read with
Schedule V to the Act;

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

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 Group has disclosed the impact of pending litigations on its consolidated financial position in
its consolidated financial statements— refer note 31(ii) to the consolidated financial statements;

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

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

iv.  (a) The respective management of the Holding Company and its subsidiaries, which are Companies
incorporated in India whose financial statements have been audited under the Act have represented
to us, to the best of its knowledge and belief, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the Holding
Company or any of such subsidiaries to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Holding Company or any of such
subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

(b) The respective management of the Holding Company and its subsidiaries, which are Companies
incorporated in India whose financial statements have been audited under the Act, have represented
to us that, to the best of its knowledge and belief, no funds have been received by the respective
Holding Company or any of such subsidiaries from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that
the Holding Company or any of such subsidiaries shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

(c) Based on the audit procedures performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement;

v.  Nodividend has been declared or paid during the year by the Holding Company and its subsidiaries
incorporated in India;
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vi.

Based on our examination which included test checks, the Holding Company and its subsidiaries,
incorporated in India whose financial statements have been audited under the Act, has used an
accounting software for maintaining its books of account and certain other support software
applications including third-party operated software applications for purchase and inventory
management, revenue management, payout calculation, management of indirect taxes, payroll
management, intangibles management and lease accounting that has a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software except that, audit trail feature is not enabled for direct changes to data when
using certain access rights, for one accounting software and one other third- party operated software
application for the management of indirect taxes, as described in note 43 to the consolidated
financial statements. Further, during the course of our audit, we did not come across any instance
of audit trail feature being tampered with respect to these software applications where audit trail has
been enabled. Additionally, for these applications the audit trail of prior years has been preserved
by the Holding Company and its subsidiaries, as per the statutory requirements for record retention
to the extent it was enabled and recorded in the respective years.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Kaustav Ghose

Partner

Membership Number: 057828
UDIN: 26057828 TARZFA3592

Place: Bengaluru
Date: May 28, 2026
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Annexure 1 referred to in paragraph under the heading “Report on Other Legal and Regulatory

Requirements” of our Report of even date

Re: Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited) (“the

Holding Company”)

In terms of the information and explanations sought by us and given by the Holding Company and its subsidiaries
incorporated in India 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 state that:

(xxi) There are no qualifications or adverse remarks by us in the Companies (Auditors Report) Order, 2020
(CARO) reports of the Companies included in the consolidated financial statements. Accordingly, the
requirement to report on clause 3(xxi) of the Order is not applicable to the Holding Company.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICALI firm registration number: 101049W/E300004

per Kaustav Ghose
Partner
Membership Number: 057828
UDIN: 26057828 TARZFA3592

Place: Bengaluru
Date: May 28, 2026
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Annexure 2 to the Independent Auditor’s Report of even date on the Consolidated Financial Statements of
Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited).

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

In conjunction with our audit of the consolidated financial statements of Zepto Limited (formerly Zepto Private
Limited/ Kiranakart Technologies Private Limited) (“the Holding Company”) as of and for the year ended March
31,2026, we have audited the internal financial controls with reference to consolidated financial statements of the
Holding Company and it’s subsidiaries incorporated in India, Kiranakart Wholesale Private Limited and Zepto
Marketplace Private Limited (the Holding Company and its aforesaid subsidiaries together referred to as “the
Group™) as of that date. This Report does not include reporting on the internal financial controls of one of the
subsidiary incorporated in India, namely Zepto Commerce Private Limited ,as clause (i) of sub-section 3 of section
143 of the Act is not applicable, basis the exemption available to Companies under MCA notification no. G.S.R.
583(E) dated June 13. 2017, read with corrigendum dated July 13, 2017, on reporting on internal financial controls
over financial reporting.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Companies included in the Group, are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting criteria established by
the Holding Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India (“ICAI”). These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the 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

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to these consolidated financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to consolidated financial statements included obtaining an understanding
of internal financial controls with reference to these consolidated financial statements, assessing' the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the consolidated 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 these consolidated financial statements.
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Meaning of Internal Financial Controls with Reference to these Consolidated Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial Statements

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

Opinion

In our opinion, the Group have maintained, in all material respects, adequate internal financial controls with
reference to consolidated financial statements and such internal financial controls with reference to consolidated
financial statements were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Group considering the essential components of internal control stated in the
Guidance Note issued by the ICAL

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

KOMS‘J’W

per Kaustav Ghose
Partner
Membership Number: 057828
UDIN: 26057828 TARZFA3592

Place: Bengaluru
Date: May 28, 2026
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Consolidated Balance Sheet as at March 31, 2026

(All amounts arc in € million, unlcss otherwisc stated)

ASSETS
Non-gurrcait nsacls
Property, plant and equipment (net)
Capital work in progress (CWIP)
Right-of-use (ROU) assels
Infangiblc as:cts (net)
Intangible assets under development
Financial assels

Other financial assels
Income tax asscts (net)
Othzr non-current assels
Total non-current assets

Currenr assets
Inventorics
Financial assets
Investments
Trade receivables
Cash and cash equivalents
Bank balances other than cash and cash equivalents
Other financial assets
Other current assets
Total current assets

Totai assets
EQUITY AND LIABILITIES

Equity

Equity share capital

Share suspense account
Instruments entirely cquity in nature
Other equity

Total equity

Liabilities

Non-current liabilities
Financial liabilitics
Borrowings
T_case liabilities
Provisions
Total non-current liabilitics

Current liab

Financial habilitics
Borrowings
Lease liabilities
Trade payables
lotal outstanding ducs of micro enterprises and small enterprises
total outstanding ducs ol creditors other than micro enterprises and small enterprises
Other financial liabilitics
Other current liabilities
Provissons
Currer:t tax liabilities (net)
Total current liabilitics

Total liabilitics

Total equity and liabilities

Summary of material accounting policies

Notes As at As at
March 31, 2026 March 31, 2025
4 8,814.53 8,940.90
5 403.56 44.18
6 25,062.14 21,056.47
7 1,757.42 57.45
8 218.73 -
9(v) 1,722.39 5,782.62
10 685.93 691.12
11 51.89 178.65
38,716.59 36,751.39
12 8,970.49 6,104.42
9(i) 37,972.32 43,750.08
9o(ii) 24,235.48 17,908.43
9(iii) 4,041.32 1,634.94
9(iv) 5,689.98 4,023.08
9(v) 10,727.24 22,231.36
11 4,747.65 5,597.59
96.384.48 101,249.90
135,101.07 138,001.29
13 12,753.16 12,582.51
13 . .
i3 69,713.65 63.105.89
14 (22,487.94) 10,172.91
59,978.87 85,861.31
15(@i) - -
15(ii) 21,671.92 18.354.20
17 373.26 312.47
22,045.18 18.666.73
15(1) -
15(ii) 5,429 08 3.524.22
15(iii)
5,626.35 4,682.08
31,621.51 18.585 74
15(iv) 8.024.92 4,456.28
16 2,004.33 1,750.78
17 370.83 431.34
- 42.81
53,077.02 33,473.25
75,122.20 52,139.98
135,101.07 38,001.29
23

The uccompanying notes are an integral part of the consolidated financial statements.
As per our rcport of cven date

For S.R. Batliboi & Assaciates LLP
Chartcred Accountants
ICAI Firm Registration No: 101049'W/E3000C4

per Kaustav Ghose
Partner
Membership No: 057828

Place: Bengaluru
Bate: May 28, 2026

For and on behalf of thc Board of Directors of

Zepto Limited (formerly Zepto Private Limit:d/ Kiranakart Technologies Private Limited)

| 7&91/

Aadit Palichn

tManagmg Director and Chief Executive Officer

DIN: 10904332

R¥mesh Bafna

Whole-Time Dircclor and Cliief Fy

DIN: 08715216

Place: Bengaluru
Date: May 28, 2026

Kuivalya Vohra
Whole-Time Director
DIN: 09298721

5"

Sbmad Shariff
Company Sccretary
Membership No: A32106

Place: Benguluru
Datc: May 28, 2026
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
CIN : U46909MH2020PLC351339

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

(All amounts are in ¥ million, unless otherwise stated)

Not For the year ended For the year ended
otes March 31, 2026 March 31,2025

INCOME
Revenue from operations 18 226,235.84 i11,099.47
Other income 19 5,047.94 4,928.07
Total income (i) 231,283.78 116,027.54
EXPENSES
Purchase of traded goods 20 184,849.75 100,260.18
Change in inventories of traded goods 21 (2,866.07) (4,838.95)
Delivery and handling expense 22 30,463.41 15,989.35
Employee benefits expense 23 17,846.67 12,405.43
Finance costs 24 2,647.91 1,377.08
Depreciation and amortisation expense 25 8,942.56 4,040.75
Other expenses 26 48,383.23 33,175.85
Total expenses (ii) 290,267.46 162,410.69
Loss before exceptional items and tax [(iii) = (i) - (ii)] (58,983.68) (46,383.15)
Exceptional items (iv) 27 68.24 571.18
Loss before tax [(v) = (iii) - (iv)] (59,051.92) (46,954.33)
Income tax expense
Current tax 37 - 42.81
Deferred tax - -
Total tax expense (vi) - 42.81
Loss for the year [(vii) = (v) - (vi)] (59,051.92) (46,997.19)
Other comprehensive income/ (loss) ("OCI'), net of tax
Items that will not be reclassified to profit or loss in subscquent periods:

Re-measurement income/ (loss) on defined benefit obligation 35(b) 182.56 (76.46)
Other comprehensive income/ (loss) for the year, net of tax (viii) 182.56 (76.46)
Total comprehensive loss for the year, net of tax [(ix) = (vii) + (viii)] (58,869.36) (47,073.60)
Loss per equity share of face value ? 5 cach (March 31, 2025: X 5 cach)

Basic and diluted eamings per share (in %) 28 (5.05) (3.64)
Summary of materia! accounting policies 23

The accompanying notes are an integral part of the consolidated financial statements.

As per our report of even date

For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

ICAI Firm Registration No: 101049W/E300004

Koo 258 ))& - s

per Kaustav Ghose Aadit Palicha Kaivalya Vohra
Partner Managing Director and Chief Executive Officer Whole-Time Director
Membership No: 057828 DIN: 10904332 DIN: 09298721

Ramesh Bafna amad Shariff
Whole-Time Director and Chief Financial Officer Company Secretary
DIN: 08715216 Membership No: A32106
Place: Bengaluru Place: Bengaluru Place: Bengaluru
Date: May 28, 2026 Date: May 28, 2026 Date: May 28, 2026
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Zcpto Limited (formerly Zepeo Private Limited/ Kiranakart Technologies Private Limited)
CIN : U46909MH2020PLC351339

Consolidated Statement of Changes in Equity for the year cnded March 31, 2026

(All amounts arc in T million, unless otherwisc stated)

a) Equity share capital (refer note 13)

Issaed, subscribed and fully paid up share capital
Equity shares of ¥ 5 cach (March 31, 2025: %5 each)

As at April 1, 2024

Add: Issuc o7 right cquity shares during the ycar

Add: Tssue oz bonus shares during the year

Less: Cancellation of equity shares on account of common control transaction
Add: Issuc of equity shares on account of common control transaction

As ot Mareh 31,2025

Add: Issue of equity shares of T 5 each during the year (refer note 36)

Less: Shares held by ESOP Trust (treasury shares, net of excrcise) (refer note 36)
Add: Conversion of OCRPS into equity share capitai during the yeat (refer note 13}
Add: Conversiun of CCPS into equity share capital during the year (refer note 13)
As at March 31, 2026

b) Instruments entirely equity in nature (refer note 13)
i} 0.01% Compulsorily Convertible Preference Shares ('CCPS') of ¥ 10 each

As at April 1, 2024

Add: Issue of CCPS during the year

Ada: [ssuc of CCPS on account of common control transaction

As at March 31, 2025

Add: 1ssuc of CCPS during the ycar

Add: CCPS called up during the year (refer note 13)

Less: Conversion of CCPS into cquity share capital during the year (reler note 13)
As at March 31, 2026

ii) 0.01% Optionally Convertible Redeemable Preference Shares ("OCRPS") of T 10 each

As at April 1, 2024
Add: Reclasyified during the year (refer note 15(i)(C))
0.01% Scries A OCRPS
0.01% Scrics B OCRPS
As at March 31, 2025
Less: Conversion of OCRPS inte equity share capital during the year (refer note 13)
As at March 31, 2026

Total
As at March 31, 2025
As at March 31, 2026

*Value less than 0,01 million

c) Share suspense account (refer note 13)

i) Equity shares of ¥ 5 each

As aft April 1, 2024

Add: Issued on account of common control transaction

Less: Issue of equity shares on account of commeon control transaction
As at March 31, 2025

Changes during the year

As at March 31, 2026

i) Instruments entirely equity in nature (0.01% Compulsorily Convertible Preference Shares ("CCPS") of ¥ 10 each)

As at April 1, 2024

Add: Issued on account of common control transaction

Less: Issue of CCPS on account of comimon control transaction
As at March 31, 2025

Changes during the yeai

As at March 31, 2026

Total

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

(This spuce has been intentionally left blank)

No. of shares Amount
3,380,209 33.80
7,090,393,750 70,903.94
(7,093,773,959) (70,937.74)
2,516.502,528 12,582,51
2,516,502,528 12,582.51
942,539,085 4,712.70
(941,539,085) (4,707.70)
5,853,905 29.27
27,275,556 136.38
2,550,631,989 12,753.16
No. of shares Amount
996,819 9.95
6,291,561,304 62,915.62
6,292,558,123 62,925.57
678,839,910 6,788.40
- 0.02
(33,125) (0.34)
,971,364,908 69,713.65
24,546 =
8,182 60.11
16,304 120.21
24,546 180.32
(24.546) (180.32)
6.292,582,669 3.105.89
6,971,364,908 69,713.65
No. of shares Amount
2,489,984,198 12,449.92
26,518,330 132.59
(2,516,502,528) (12,582.51)
4,423,149,380 44,231.50
1,868,411,924 18.684.12
(6,291,561,304) (62,915 62)
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Zepto lLimited (formerly Zepio Private L.imited/ Kiranakart Technologies Private Limited)

CIN : U46909MH2020PLC351339

Consolidated Statement of Changes in Equity for the year ended March 31, 2026

{All amounts ase in T illion, unless otherwise stated)

d) Other equity (rcfer nole 14)
For the year ended March 31, 2025

Rescrves and surplus

Re-measurement galn/

8 Forclgn currency Capltai reserve/
Sep! 5 T
LeLALTET Rd’;:e:l q:::::: translation rescrve {Amalgamatton adjustment .'s‘::v:lt;::::ln Oiher veserves  (foss) on defined benolt otal
carming " (FCTR) deficlt account) pay obligation

As at April 1,2024 (29,142.55) - 454.24 (11,927.14) 1,141.29 - (35.32) (39,509.48)
Loss for the year (46,997.14) - - - - - - (46,997.14)
Other comprehensive income - - - - - - (76.46) {76.46)
Total comprehensive income for the year (46,997.14) - - - - - (76.46) (47,073.60)
Issue of right equily shares - 89,488.54 - - . - - 89.488.54
Issue of CCPS (refer note 13) 31,493.28 - . - - 31,493.28
Utilisation for bonus shares - (70,903.94) - - - (70,903.94)
Share issue expenscs (89.84) (54.38) - - - - - (144.22)
Fair value of sharc warrant - - - - - 3221 - 3221
Capital contribution from shareholder (refcr note 26) - - - - 132.717 - 132.77
Premium towards OCRPS reclassification - 67.26 - - - - 67.26
Effect of common control transaction (refer note 39)
Rescwe-s arising on account of common control . . (65.90) 62,243.11 . . R 62.177.21
transaction
(¢ llation of securities premi - (18,584.60) - B - - . (18,584.60)
Repurchase of stock options - . (213.26) (213.26)

on control i - - - - (23.72) - (23.72)
Sharc based payment expense - - - 3,214.46 - - 3,234.46
Reclass!llcauon of FCTR on account of common control ) _ (388.34) 388.34 - - "
transaction
Oﬁ'scf f)fdcbn Pnlnncc ofre'mmcd eamings with 57,.827.59 (31,506.16) L (26,321.43) ) - b g
securities premium and capital reserve
As at March 31,2025 (18,401.94) - - 24.382.88 4.138.77 164.98 {111.78) 10,172.94
For the year ended March 31,2026

Reserves and surplus
. f ! . Fareign currency Capilal rescrve/ Re-measurement gain/
Particul. Totalt
articutars z‘:_l:::m s::::;:ll:‘s transintion yeserve (Amalgamation adjustment BS':‘::I:::?:W Other rescrves  (loss) on defined henefit o
{ad P (FCTR) deflcit account) pay obitigation

As at April 1,2025 (18,401.94) - B 24,382.88 4,138.77 164.98 (111.78) 10,172.91
Loss for the year (59,051.92) - - . - - - (59,051.92)
Other comprehensive income = - - - - - 182.56 182.56
Total comprehensive income for the ycar (59,051.92) - - - - - 182.56 (58,869.36)
Issue of CCPS _(verer note 13) - 18,828.78 - . - - 18,828.78
Proceeds on conversion of partly paid Series 1 D CCPS to
fully paid Series | D CCPS & 7578 = 2278
Cor?vcasxon of OCRPS and CCPS into cquity share = 15.01 ' : - = 3 15.01
capital (refer note 13)
Share bascd payment expeusc - - - 5,569.42 - - 556942
Sharcs issued by ESOP Tiust on excrcise of cmployec
stock oplions (refer note 36) ‘ : - ©.70 (4.30) o (5.00)
Capital contribution from shareholder (refer note 26) - - - - 1,724.52 - 1,724.52
As at March 31, 2026 (77,453.86) 18,919.57 - 24.382.88 9,707.49 1,885.20 70.78 (22,487.94)

Summary of material accounting policies (refer note 2.3)

lidated financial

The auccompanying noles are an integral part of the
As per our report of cven date
For S.R. Balliboi & Associates LLP

Chartered Accountanls
ICAI Firm Registration No: 101049\V/E300004

Kw%w @W"*‘

per Kaustav Ghose
Partner
Membership No: (157828

Place: Bengaluru
Date: May 28, 2026

For and on behalt of the Board of Directors of

Zepto Limited (l'urmerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

L\f\

Aadit Palicha
Managing Dircctor and Chief Executive Oﬂ'lcer
DIN: 10904332

Qust=

Kaivalya Vohra
Whole-Time Director
DIN: 09298721

c»“”% @”JJ{

Whole-Tlme Director and Chief Financ:al Officer
DIN: 08715216

Place: Bengaiuru
Date: May 28, 2026

Samad Sharifl
Company Secretary
Membership No: A32106

Place: Bengalury
Dale: May 28, 2026
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
CIN : U46909MH2020PLC351339

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

{All amounts are in ¥ million, unless otherwisc stated)

For the year ended For the year ended
March 31, 2026 March 31, 2025
Cash flows from operating activities
(Loss} before tax as per consolidated statement of profit and loss (59,051.92) (46,954.33)
Adjustments to reconcile loss before tax to net cash flows:
Depreciation and amortisation expenses 8.942.56 4,040.75
Interest income (4,059.24) (3,245.28)
Provision for gratuity expenses (including exceptional items) 236.69 101.65
Interest on defined benefit obligation 25.14 9.13
Compensated absences expenses (52.70) 307.15
Fair value loss on financial instruments at fair value through profit or loss 1,724.52 273.30
Provision for doubtful debts and advances 8247 54.98
Giain on sale of mutuat fund units (net) (792.00) (842.20)
Fair value gain on mutual fund units and bonds (27.01) (777.04)
Gain on termination of lease contracts (142.04) (53.34)
Interest on borrowings 0.64 92.14
Inlerest on lease liabilities 2,591.02 1,272.18
Sundry assets written off 332.77 63.04
Liability no longer required written back (20.66) -
Share based payment expense 5,569.42 2,931.59
Operating loss before working capital adjustments (44,640.34) (42,726.28)
Working capital adjustments:
Increase in trade payables 14,000.70 17,452.81
(Decrease) in provisions (26.29) (42.35)
Increase in other financial liabilitics 4,436.02 2,703.12
Increase in other liabilities 253.55 1,558.94
(Increase) in other financial assets (172.28) (1,707.45)
Dccrease/ (increase) in other assets 805.51 (3,263.30)
(Increase) in trade receivables (6,387.10) (14,735.85)
(Increase) in inventorics (2,866.07) (4,838.95)
Cash (used in) operating activities before taxes (34,596.30) (45,599.31)
Income tax paid {net of refund) (28.12) (649.03)
Net cash (used in) operating activities (A) (34,624.42) (46,248.34)
Cash flows from investing activities
Purchase of property, plant and equipment (including capital work-in-progress, (6,690.62) (8,811.19)
intangible asscts, intangible assets under development, capital advances and
payable for capital goods)
Proceeds from sale of property plant and equipment 41.53 -
Payment for acquiring ROU asscts (28.67) (69.52)
Interest received 4,279.49 1,564.45
Redemplion fromv (investments in) bank deposils (net) 13,465.78 (24,171.02)
Proceeds from mutual fund units 165,842.43 109,554.01
Investments in mutual fund vnits (145,144.94) (131,744.51)
Investments in bonds (net) (996.12) -
Investments in commercial paper (nct) (12,690.21) (19,940.34)
Net cash gencerated fron (used in) investing activitics (B) 18,078.67 (73,618.12)
Cash flows from financing activities
Proceeds from issue of equity shares on account of common control transaction - 264.25
Proceeds from issue of CCPS on account of comimon control transaction - 80,795.56
Proceeds from issuance and called up CCPS (refer note 13) 25,692.98 31,503.23
Share issue expenses - (144.22)
Proceeds o OCRPS 6747
Repaymeunt of non-convertible debentures - (971.95)
Repayment of borrowings - (664.34)
Interest paid on borrowings (0.6 (92.14)
Principal payment of leasc liabilities (4.149.19) (1.640.17)
Interest payment of lease liabilities (2,591.02) (1,272 18)
Net cash generated [rom financing activities (C} 18,952.13 107.845.51
Net increase/ (decrease) in cash and cash equivalents (A+B+C) 2,406.38 (12,020.95)
Cash and cash equivalents at the beginning of the year 1,634.94 13,655.89
Cash und cash equivalents at the end of the year (refer note 9(iii)) 4,041.32 1,634.94
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

CIN : U46909MH2020PL.C351339
Consolidated Statement of Cash Flows for the year ended March 31, 2026
(All amounts are in % million, unless otherwise stated)

Notes:
1. Change in liabilities arising from financing activities
Particulars _ Opening balance Cash flows Non-cash movement ) Closing balance
March 31, 2026
Lease liabilities (refer note 29) 21.878.48 (6.911.35) 12,133.87 27,101.00
Total liabilitics from financing activities 21,878.48 (6,911.35) 12,133.87 27,101.00
March 31, 2025
Leasc liabilities (refer notz 29) 3,421.14 (2,912.35) 21,369.69 21,878.48
Optionally convertible redeemable preference shares (including fair value change) 79.85 67.47 (147.32) -
Non-convertiblc redecmable debentures 971.95 (971.95) - -
Term loan 404.34 (404.34) - -
Working capital loan 260.00 (260.00) = =
Total liabilitics from financing activities 5.137.28 (4.481.17) 21,222.37 21.878.48
2. Non-cash investing activities
. For the year ended “For the year ended
I.

Particulars March 31, 2026 March 31, 2025

Additions of ROU assets 12,690.88 20,918.24

2701 777.04

Nect gain arising on financial assets measured at FVTPL

Refer note 13 for issue of bonus shares without any consideration.

The above statement of cash flows has been prepared under the indirect method as set out in Indian Accounting Standards (Ind AS) 7 Statement of Cash flows.

Summarv of material accounting policies (refer note 2.3)

The accompanying notes are an integral part of the consolidated financial stateinents.
As per our report of even datc
For S.R. Batlibol & Associates LLP

Chartered Accountants
ICAI Firm Registration No: 101049W/E300004

Kaustay Glsse

per Kaustav Ghose
Partner
Membership No: 057828

Place: Bengaluru
Date: May 28, 2026

For and on behalf of the Board of Directors of
Zcpto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

7 c ‘\L\(\ W,

Aadit Palicha

Managing Director and Chief Executive Officer

Kaivalya Vohra
Whole-Time Director

DIN: 10904332

mesh Bafna

Whole-Time Director and Chief Financial Officer

DIN: 08715216

Place: Bengaluru
Date: May 28, 2026

DIN: 09298721

q-/’/z ) ()-‘
Sayad Shariff
Company Sccrctiry

Membership No: A32106

Place: Bengaluru
Dale: May 28, 2026
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

CIN: U46909MH2020PLC351339
Notes to Consolidated Financial Statements for the year ended March 31, 2026

(All amounts are in ¥ million, unless otherwise stated)

1. Corporate information

The consolidated financial statements comprise financial statements of Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies
Private Limited) (“the Holding Company” or “the Company”) (CIN: U46909MH2020PLC351339) together with its wholly owned subsidiaries
and trust (collectively, the Group) for the year ended March 31, 2026. The Holding Company is a public company domiciled in India and was
incorporated on December 5, 2020 under the provisions of the Companies Act, 2013. The registered office of the Company is located at
Hiranandani Lighthall, A Wing, 6th Floor, Saki Vihar Road, Andheri East, Mumbai — 400072. Pursuant to a special resolution passed in the
extraordinary general meeting of the shareholders of the Company held on March 12, 2025, the Company changed its name from Kiranakart
Technologies Private Limited to Zepto Private Limited and subsequently the Company has converted from Private Limited Company to Public
Limited Company pursuant to a special resolution passed in the extraordinary general meeting of the shareholders of the Company held on
November 21, 2025, and the name of the Company has changed to Zepto Limited, pursuant to a certificate of incorporation by the Registrar of
Companies on December 8, 2025.

The Group is principally engaged in (i) licensing of intellectual property viz., brand “Zepto’ and several digital assets which have been designed,
developed and owned by the Company including mobile application under the name and style of “Zepto” and website “www.zepto.com” (website
and mobile application together known as “Zepto Platform™) and technology support thereof to the Platform Licensees (ii) trading of consumer
goods on a business- to- business (“B2B”) basis (iii) logistic services such as storing, sorting, picking, packing, handling and delivery of consumer
goods to the end consumers on behalf of third parties on B2B basis and other business support services (iv) revenue from advertisements and (v)
revenue from platform services. Information on related party relationships of the Group is provided in note 30.

Following companies have been considered in the preparation of consolidated financial statements:

Name of the entity Country Effective date of control March 31, 2026
Wholly owned subsidiaries:
Kiranakart Wholesale Private Limited India April 26, 2022 100%
Zepto Marketplace Private Limited India October 22, 2024 100%
Zepto Commerce Private Limited India January 10, 2025 100%
Zavrix Realty Private Limited (Formerly Zepto India November 4, 2024 0%
Property Management Private Limited)
Quvora Software Solutions Private Limited India November 18, 2024 0%
(Formerly Kiranakart Software Solutions Private
Limited)

The Board of Directors of the Holding Company, in its meeting held on October 3, 2024, approved the scheme of amalgamation.and arrangement
under sections 230-232 and other applicable provisions of the Companies Act, 2013 for amalgamation of Kiranakart Pte. Limited (“KKPTE”) with
the Company (“Scheme™). The aforesaid scheme was sanctioned by Hon’ble National Company Law Tribunal (NCLT) Mumbai Bench vide order
dated January 9, 2025 and Singapore bench vide order dated January 27, 2025. The Scheme has become effective on February 4, 2025 upon filing
of the certified copy of the orders passed by NCLT with the relevant Registrar of Companies. All the assets, liabilities, reserves and surplus of the
Amalgamating Company have been transferred to and vested in the Holding Company. The appointed date is February 4, 2025. Also refer note 39
to the consolidated financial statements for the year ended March 31, 2026.

As a part of an internal restructuring pursuant to the Business Transfer Agreement (“BTA™) executed on March 20, 2025 between Zepto Limited
(“the Company” or “Seller” or “the Transferor Company™) and Zepto Market Place Private Limited (“Buyer” or “the Transferee Company™), the
Seller transferred and the buyer acquired, the Zepto Platform by way of a slump sale on a going concern basis effective January 13, 2025.

The consolidated financial statements were approved for issue in accordance with a resolution passed by the Board of Directors of the Holding
Company on May 28, 2026.

The consolidated financial statements once approved by the Board of directors needs to be adopted by the shareholders at the annual general
meeting of the Holding Company.
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

CIN: U46909MH2020PLC351339
Notes to Consolidated Financial Statements for the year ended March 31, 2026
(All amounts are in ¥ million, unless otherwise stated)

2. Material accounting policies
2.1 Statement of compliance and basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under
the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) read with section 133 of the Companies Act, 2013
(“the Act”) and presentation requirements of Division IT of Schedule III to the Companies Act, 2013, (Ind AS compliant Schedule III), as applicable
to the consolidated financial statements.

The consolidated financial statements have been prepared on a historical cost basis and on the accrual basis, except for share-based payments,
defined benefit plan and certain financial assets and liabilities, which are measured at fair value (refer accounting policy regarding financial
instruments).

The accounting policies and related notes further described the specific measurements applied for each of the assets and liabilities.

The consolidated financial statements are presented in Indian Rupees (‘Z') and all values are rounded off to the nearest millions, except when
otherwise indicated.

Going concern

While the Group has incurred a loss of ¥ 59,051.92 for the year ended March 31, 2026 (March 31, 2025: % 46,997.14), its current assets exceeded
its current liabilities by ¥ 43,307.46 (March 31, 2025: 2 67,776.65). The board of directors have considered the financial position of the Group as
at March 31, 2026, the projected cash flows and financial performance of the Group for at least twelve months from the date of approval of these
consolidated financial statements. The board of directors have taken adequate steps such as raising additional funds, generation of cash flow from
operations that it needs to settle its liabilities as they fall due and optimizing the working capital requirements to ensure that appropriate long-term
cash resources are in place at the date of signing the accounts to fund the Group's operations. Accordingly, these consolidated financial statements
have been prepared on going concern and do not include any adjustments relating to the recoverability and classification of recorded assets, or to
amounts and classification of liabilities.

2.2 Basis of consolidation

The group consolidates the companies which it owns or controls. The consolidated financial statements comprises the financial statements of the
Company, its wholly owned subsidiaries as detailed in note 1 above.

Control exists when the Holding Company has the power over the entity, is exposed, or has rights, to variable returns from its involvement with
the entity and has the ability to affect those returns by using its power over the entity. Power is demonstrated through existing rights that give the
ability to direct relevant activities, those which significantly affects the entity’s returns. Subsidiary is consolidated from the date control commences
until the date control ceases.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances.
[f a member of the Group uses accounting policies other than those adopted in the consolidated financial statements for like transactions and events
in similar circumstances, appropriate adjustments are made to, that Group member’s financial statements in preparing the consolidated financial
statements to ensure conformity with the Group’s accounting policies. The financial statements of all entities used for the purpose of consolidation
are drawn up to same reporting date as that of the Holding Company, i.e., year ended on March 31, 2026.

Consolidated financial statements present assets, liabilities, equity, income, expenses and cash flows of the Holding Company and its subsidiaries
as those of a single economic entity. In preparing these consolidated financial statements, below key consolidation procedures are followed:

(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the Holding with those of its subsidiaries. For this purpose,
assets, liabilities, equity, income, expenses and cash flows of subsidiaries are based on the amounts of the assets and liabilities determined as
per the Business Combination policy and recognised in the consolidated financial statements at the acquisition date.

(b) Offset (eliminate) the carrying amount of the Holding’s investment in each subsidiary and the Holding’s portion of equity of each subsidiary.
(c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the group.
Profits or losses resulting from intragroup transactions that are recognised in assets, such as inventory and fixed assets, are eliminated in full.

Intragroup losses may indicate an impairment that requires recognition in the consolidated financial statements.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the owners of the Holding Company of the Group and
to the non-controlling interests, even if this results in the non-controlling interests having a deficit balance.
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Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)

CIN: U46909MH2020PLC351339
Notes to Consolidated Financial Statements for the year ended March 31, 2026

(All amounts are in ¥ million, unless otherwise stated)

2.3 Summary of material accounting policies
a. Business combination

The acquisition method of accounting is used to account for all business combinations, regardless of whether equity instruments or other assets
are acquired. The acquisition date is the date on which control is transferred to the acquirer. Judgement is applied in determining the acquisition
date and determining whether control is transferred from one party to another.

The excess of the consideration transferred over the fair value of the net identifiable assets acquired is recorded as goodwill. The cost of acquisition
also includes the fair value of any contingent consideration. Identifiable assets acquired and liabilities and contingent liabilities assumed in a
business combination are measured initially at their fair value on the date of acquisition.

Goodwill is not amortised but it is tested for impairment annually, or more frequently if events or changes in circumstances indicate that it might
be impaired, and is carried at cost less accumulated impairment losses.

Common control business combination refers to a business combination involving companies in which all the combining companies are ultimately
controlled by the same party or parties both before and after the business combination, and that control is not transitory. Business combinations
involving companies or businesses under common control have been accounted for using the pooling of interest method. The assets, liabilities and
reserves of the combining companies are reflected at their carrying amounts. No adjustments have been made to reflect fair values, or to recognise
any new assets or liabilities.

The difference, if any, between the purchase consideration paid either in the form of share capital or cash or other assets and the amount of share
capital of the entities acquired is transferred to capital reserve in case of credit balance and amalgamation adjustment deficit account in case of
debit balance and presented separately from other reserves within equity.

b. Current versus non-current classification

The Group segregates assets and liabilities into current and non-current categories for presentation in the consolidated balance sheet after
considering its normal operating cycle and other criteria set out in Ind AS 1, “Presentation of Financial Statements”. For this purpose, current
assets and liabilities include the current portion of non-current assets and liabilities respectively. Deferred tax assets and liabilities are always
classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Group has
identified period up to twelve months as its operating cycle.

¢. Foreign Currencies

The Group’s consolidated financial statements are presented in ¥ which is also the Holding Company’s functional currency. For each entity, the
Group determines the functional currency and items included in the financial statements of each entity are measured using that functional currency.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Group entities at their respective functional currency spot rates at the date the
transaction first qualifies for recognition. However, for practical reasons, the Group uses average rate if the average approximates the actual rate
at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting
date.

Exchange differences arising on settlement or translation of monetary items are recognised in the consolidated statement of profit and loss.

Non-monetary items that are measured in historical cost in a foreign currency are translated using the exchange rates as at the dates of the initial
transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair
value is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of
the gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognised in Other
Comprehensive Income (OCI) or consolidated statement of profit and loss are also recognised in OCI or consolidated statement of profit and loss,
respectively).
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d. Fair value measurement
The Group measures financial instruments, such as, derivatives at fair value at each consolidated 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 to sell the asset or transfer the liability takes

place either:

- Inthe principal market for the asset or liability, or
—  Inthe 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 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 to generate economic benefits by using the asset
in its highest and best use or by selling it to another market 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 are available to 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 consolidated financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

- Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

= Level 2 —Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable; and

—  Level 3 —Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the consolidated financial statements on a recurring basis, the Group 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.

e. Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that
reflects the consideration to which the Group expects to be entitled in exchange for those goods or services. The Group has generally concluded
that it is the principal in its revenue arrangements, because it typically controls the goods or services before transferring them to the customer.

(i) Sale of traded goods

Revenue from sale of goods is recognised at the point in time when control of the goods is transferred to the customer, generally on delivery of
the goods.

Revenue is measured at the transaction price of the consideration received or receivable, net of returns and allowances, trade discounts and volume
rebates, taking into account contractually defined terms of payment excluding taxes or duties collected on behalf of the government.

Goods and service tax (GST) is not received by the Group in its own account. Rather, it is tax collected on value added to the commodity by the
seller on behalf of the government. Accordingly, it is excluded from revenue.

The Group considers whether there are other promises in the contract that are separate performance obligations to which a portion of the transaction
price needs 1o be allocated. In determining the transaction price for the sale of 2oods, the Group considers the effects of variable consideration, the
existence of significant financing components, non-cash consideration, and consideration payable to the customer (if any).

o Variable consideration

If the consideration in a contract includes a variable amount, the Group estimates the amount of consideration to which it will be entitled in
exchange for transferring the goods to the customer. The variable consideration is estimated at contract inception and constrained until it is highly
probable that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty with
the variable consideration is subsequently resolved. Some contracts for the sale of goods provide customers with a right of return the goods within
a specified period. The rights of return and volume rebate give rise to variable consideration.
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» Right to return

Certain contracts provide a customer with a right to return the goods within a specified period. The Group uses the expected value method to
estimate the goods that will not be returned because this method best predicts the amount of variable consideration to which the Group will be
entitled. The requirements in Ind AS 115 on constraining estimates of variable consideration are also applied in order to determine the amount of
variable consideration that can be included in the transaction price. For goods that are expected to be returned, instead of revenue, the Group
recognises a refund liability and a right to return asset (and corresponding adjustment to change in inventory) is also recognised for the right to

recover products from a customer.

> Volume rebate
The Group’s contracts with customers includes volume-based discounts that qualify as variable consideration. These discounts are contractually

agreed and determinable at the outset of the agreement, the discount is reduced from the transaction price and revenue is recognised net of such
discounts or rebates.

(ii) Rendering of services

Income from warehousing, packaging and delivery services
Income from warehousing, packaging and delivery service is recognised at a point in time when the products are delivered to the end customers.

Income from advertisement services
Revenue from advertising services is recognized over time during the contractual service period when the services have been performed and

rendered.

Income from intellectual property services
Revenue from intellectual property services is recognized as per the contractual service period when the services have been performed and

rendered.
Income from platform services

Group generates income from the customers for facilitating online ordering services through its technology platform. Income generated from the
customers, for use of its platform related services is recognised when the transaction is completed as per the

terms of the arrangement with the respective customers, being the point at which the Group has no remaining performance obligation.

The fulfilment of the order is the responsibility of the customers; accordingly the gross order value is not recognised as revenue, only the order

facilitation fee to which the Group is entitled is recognised as revenue.
Further, revenue from the platform subscription contracts is recognised over the subscription period on a systematic basis in accordance with the

terms of agreement entered with the customer.

(iii) Interest income

Interest income on financial assets (including deposits with banks) is recognised using the effective interest method on a time proportionate basis.
Interest income is included in other income in the consolidated statement of profit and loss.

(iv) Contract balances

o Trade receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of the
consideration is due). Refer to accounting policies of financial assets in section (p) Financial instruments — initial recognition and subsequent

measurement.

o Contract liabilities

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer before the Group transfers
the related goods or services. Contract liabilities are recognised as revenue when the Group performs under the contract (i.e., transfers control of

the related goods or services to the customer).
(v) Assets and liabilities arising from right to return

® Right to return assets

A right-of-return asset is recognised for the right to recover the goods expected to be returned by customers. The asset is measured at the former
carrying amount of the inventory, less any expected costs to recover the goods and any potential decreases in value. The Group updates the
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measurement of the asset recorded for any revisions to its expected level of returns, as well as any additional decreases in the value of the returned
products.

® Refund liabilities

A refund liability is recognised for the obligation to refund some or all of the consideration received (or receivable) from the customer. The Group’s
refund liabilities arise from customers’ right to return and volume rebates. The Group updates its estimates of refund liabilities (and the
corresponding change in the transaction price) at the end of each reporting period.

f. Taxes
Tax expense comprises of current tax and deferred tax.

Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates

and tax laws used to compute the current tax amount are those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside consolidated statement of profit and loss (either in OCI
or in equity). Current tax items are recognized 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 considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Group reflects the effect of uncertainty
for each uncertain tax treatment by using either most likely method or expected value method, depending on which method predicts better
resolution of the treatment.

Deferred tax
Deferred tax is provided using the balance sheet approach on temporary differences between the tax base of assets and liabilities and their carrying

amounts for financial reporting purposes at the reporting date.
Deferred tax liabilities are recognized for all taxable temporary differences, except:

»  When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business
combination and, at the time of transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise to equal
taxable and deductible temporary differences;

» In respect of taxable temporary differences associated with investments in subsidiaries, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.
Deferred tax assets are recognized to the extent it is probable that taxable profit will be available against which the deductible temporary differences
and the carry forward of unused tax credits and unused tax losses can be utilized, except:

»  When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or
loss and does not give rise to equal taxable and deductible temporary differences;

> In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax assets are recognised only to the
extent that it is probable that the temporary differences will reverse in the foreseeable future and taxable profit will be available against
which the temporary differences can be utilised.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognised deferred tax assets are re-assessed
at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered.

In assessing the recoverability of deferred tax assets, the Group relies on the same forecast assumptions used elsewhere in the financial statements
and in other management reports, which, among other things, reflect the potential impact of climate-related development on the business, such as
increased cost of production as a result of measures to reduce carbon emission.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised, or the liability is
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.
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Deferred tax relating to items recognised outside profit or loss is recognised outside consolidated statement of profit and loss. Deferred tax items
are recognised in correlation to the underlying transaction either in other comprehensive income or directly in equity.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that date, are recognised
subsequently if new information about facts and circumstances change. Acquired deferred tax benefits recognised within the measurement period
reduce goodwill related to that acquisition if they result from new information obtained about facts and circumstances existing at the acquisition
date. If the carrying amount of goodwill is zero, any remaining deferred tax benefits are recognised in OCI/ capital reserve depending on the
principle explained for bargain purchase gains. All other acquired tax benefits realised are recognised in profit or loss.

The Group offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to offsets current tax assets and
current tax liabilities and the deferred tax assets and deferred tax liabilities relate to taxes levied by the same taxation at authority on either the
same taxable entity which intends either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.

Goods and Services Tax (GST) paid on acquisition of assets or on incurring expenses
Expenses and assets are recognised net of the amount of GST paid, except:

»>  When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax paid is
recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable

> When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of other current assets/ other current liabilities in
the consolidated balance sheet.

g Property, plant and equipment (PPE)

All items of property, plant and equipment are initially measured at cost, net of accumulated depreciation and impairment losses, if any. Costs
include expenditures directly attributable to acquisition of assets. The cost of an item of property, plant and equipment is recognised as an asset, if
and only if; it is probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured
reliably. When significant parts of property, plant and equipment are required to be replaced in intervals, the Group recognises such parts as
individual assets with specific useful lives and depreciation, respectively. Any subsequent cost incurred 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
consolidated statement of profit and loss as incurred.

The Group has a policy under which assets are capitalized as of the invoice date or launch date of stores, whichever is later.

Amount paid towards the acquisition of property, plant and equipment outstanding as of each reporting date and the cost of property, plant and
equipment not ready for intended use before such date are disclosed under capital work-in-progress. The capital work- in-progress is carried at
cost, net of accumulated impairment loss, if any, comprising direct cost, related incidental expenses and attributable interest. No depreciation is
charged on the capital work in progress until the asset is ready for the intended use.

Other indirect expenses incurred relating to newly opened stores, post the store opening stage but prior to its achievement of defined milestone,
are considered as pre-operative expenses and disclosed under Leasehold Improvements.

Depreciation on property, plant and equipment is calculated on straight-line basis using the rates arrived at based on the useful life estimated by
the management. The identified components, if any, are depreciated over their useful life and the remaining assets are depreciated over the life of
the principal asset.

The Group based on technical assessment depreciates certain property, plant and equipment over estimated useful lives which are different from
the useful life prescribed in Schedule 11 to the Companies Act, 2013.The management believes the depreciation rates used fairly reflect its estimate
of the useful lives and residual values of property, plant and equipment, through these rates in certain cases are different from lives prescribed
under Schedule 1I of the Companies Act 2013, The Group has used the following estimated useful lives to provide depreciation on its property,
plant and equipment.

158



Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
CIN: U46909MH2020PLC351339

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

(All amounts are in ¥ million, unless otherwise stated)

Category of assets Useful life estimated by Useful life as per Schedule
management II

Computers including Computer servers 3 years 3 - 6 years

Furniture and fixtures S years 10 years

Office equipment 3-5 years 5 years

Electrical installations and equipment 3-5 years 10 years

Motor vehicles 5 years 8 years

Leasehold improvements are depreciated over the useful life of 5 years or over the period of the lease, whichever is lower.

An item of plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any
gain or loss on de-recognition of the asset is included in the consolidated statement of profit and loss in the year the asset is derecognised.

The residual values, useful life and methods of depreciation of property, plant and equipment are reviewed at each financial year end.

h. Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a business combination
is their fair value at the date of acquisition. Following initial recognition, intangible assets are carried at cost less any accumulated amortization
and any impairment losses, if any. Internally generated intangible assets, excluding capitalised development costs, are not capitalised and
expenditure is recognised in the consolidated statement of profit and loss when it is incurred.

The useful lives of intangible assets are assessed as finite.

Intangible assets with finite lives are amortised over the estimated useful life and assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed
at least at the end of each reporting period. Changes in the expected useful life or the expected pattern of consumption of future economic benefits
embodied in the asset are considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting
estimates. The amortisation expense on intangible assets with finite lives is recognised in the consolidated statement of profit and loss unless such
expenditure forms part of carrying value of another asset.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future economic benefits are expected

from its use or disposal. Any gain or loss arising upon de-recognition the asset (calculated as the difference between the net disposal proceeds and
the carrying amount of the asset) is included in the consolidated statement of profit and loss when the asset is derecognised.

A summary of amortisation policies applied to the Group’s intangible assets is as below:

Category of assets Useful life estimated by management
Software 5 years
IT domain 3 years
Marketplace Platform 3 years
Technology Development 3 years

Research and development costs

Research costs are expensed as incurred. Development expenditures on an individual project are recognised as an intangible asset when the Group
can demonstrate:

The technical feasibility of completing the intangible asset so that the asset will be available for use or sale
Its intention to complete and its ability and intention to use or sell the asset

How the asset will generate future economic benefits

The availability of resources to complete the asset

The ability to measure reliably the expenditure during development.
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Following initial recognition of the development expenditure as an asset, the asset is carried at cost less any accumulated amortisation and
accumulated impairment losses. Amortisation of the asset begins when development is complete, and the asset is available for use. It is amortised
over the period of expected future benefit. Amortisation expense is recognised in the consolidated statement of profit and loss unless such
expenditure forms part of carrying value of another asset. During the period of development, the asset is tested for impairment annually.

i. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to
get ready for its intended use or sale (qualifying asset) are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the
period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

j. Leases

The Group assesses at contract 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 time in exchange for consideration.

Group as a lessee
The Group applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The
Group recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets.

o Right-of-Use Assels

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-
use assets are measured at cost, less any accumulated depreciation and accumulated impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the
shorter of the lease term and the estimated useful lives of the assets.

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise of a purchase option, depreciation
is calculated using the estimated useful life of the asset. The right-of-use assets are also subject to impairment.

e Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities 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
payments that depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the
exercise price of a purchase option reasonably certain to be exercised by the Group and payments of penalties for terminating the lease, if the lease
term reflects the Group exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised as
expenses in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date because the
interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is
modification, a change in the lease term, a change in the lease payments. (e.g., changes to future payments resulting from a change in an index or
rate is used to determine such lease payments) or a change in the assessment of an option to purchase underlying asset.

o Short-term leases and leases of low-value asselts
The Group 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 option). It also applies the lease if low-value assets recognition to leases that are

considered to be of low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line
basis over the lease term.

k. Inventories

Inventories are valued at the lower of cost or net realizable value. Costs include purchase costs and other costs incurred in bringing the inventories
to their present location and condition. Inventories are primarily accounted for using first-in first-out basis.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs necessary to make the sale.

Inventories of packing material are valued at cost.
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Where necessary, allowance is provided for damaged, obsolete and slow-moving items to adjust the carrying value of inventories to the lower of
cost and net realizable value.

I.  Impairment of non-financial 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) fair value less costs of disposal 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 group of assets. When 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 fair value less costs of disposal, recent market
transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is used.

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Group’s
CGUs to 'which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five years. For longer
periods, a long-term growth rate is calculated and applied to project future cash flows after the fifth year. To estimate cash flow projections beyond
periods covered by the most recent budgets/forecasts, the Group extrapolates cash flow projections in the budget using a steady or declining growth
rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate does not exceed the long-term average growth
rate for the products, industries, or country or countries in which the Group operates, or for the market in which the asset is used.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the consolidated statement of profit and loss,
except for properties previously revalued with the revaluation surplus taken to OCL. For such properties, the impairment is recognised in OCI up
to the amount of any previous revaluation surplus.

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses no longer
exist or have decreased. If such indication exists, the Group estimates the asset’s or CGU’s recoverable amount. A previously recognised
impairment loss is reversed only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last
impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed
the carrying amount that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years.
Such reversal is recognised in the consolidated statement of profit and loss unless the asset is carried at a revalued amount, in which case, the
reversal is treated as a revaluation increase.

m. Provisions, contingent liabilities and contingent assets

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow
of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the

obligation. The expense relating to a provision is presented in the consolidated statement of profit and loss net of any reimbursement,

If the effect of the time value of money is material, provisions are discounted using a current pretax rate that reflects, where appropriate, 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.

Contingent liability

A Contingent liability is a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the Group; or a present obligation that arises from past events
but is not recognised because:

() Itis not probable that an outflow of resources embodying economic benefits will be required to settle the obligation; or
(ii) The amount of the obligation cannot be measured with sufficient reliability.

The Group does not recognize a contingent liability but discloses its existence and other required disclosures in notes to the consolidated financial
statements, unless the possibility of any outflow in settlement is remote.

161



Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
CIN: U46909MH2020PLC351339

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

(All amounts are in ¥ million, unless otherwise stated)

Contingent asset

A Contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence
of one or more uncertain future events not wholly within the control of the Group. The Group does not recognize contingent asset since it may
result in the recognition of income that may never be realized. Where an inflow of economic benefits is probable, the Group disclose a brief
description of the nature of contingent assets at the end of the reporting period. However, when the realisation of income is virtually certain, then
the related asset is not a contingent asset and the Group recognize such assets.

Provisions, contingent liabilities and contingent assets are reviewed at each reporting date.
n. Retirement and other employee benefits

Defined contribution plan

Retirement benefit, in the form of provident fund, is a defined contribution scheme in respect of which the Group has no obligation other than the
contribution payable to the provident fund. The Group recognises contribution payable to the provident fund scheme as expenditure when an
employee renders related service. If the contribution payable to the scheme for service received before the consolidated balance sheet date exceeds
the contribution already paid, the deficit payable to the scheme is recognised as a liability after deducting the contribution already paid. If the
contribution already paid exceeds the contribution due for the services received before the consolidated balance sheet, then the excess is recognised
as an asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

Defined benefit plan

In accordance with applicable laws in India, the Group provides for gratuity, a defined benefit retirement plan ("the Gratuity Plan"). The Gratuity
Plan provides for a lump sum payment to eligible employees at retirement, death, incapacitation or termination of employment based on last drawn
salary and tenure of employment with the Group. Liabilities with regard to the Gratuity Plan are determined by actuarial valuation on the reporting
date using projected unit credit method. The gratuity scheme is not funded.

Re-measurements, comprising of actuarial gains and losses, excluding amounts included in net interest on the defined benefit liabilities are
recognised immediately in the consolidated balance sheet with a corresponding debit or credit to retained earnings through other comprehensive
income in the period in which they occur. Re-measurements are not reclassified to consolidated statement of profit and loss in subsequent periods.

Past service costs are recognised in income statement on the earlier of
- The date of the plan amendment or curtailment, and
- The date that the Group recognises related restructuring costs

Interest expense is calculated by applying the discount rate to the net defined benefit liability. The Group recognises the following changes in the
net defined benefit obligation under employee benefit expenses in consolidated statement of profit and loss:

(i) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and

(if) Interest expense .

Compensated absences

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Group measures the
expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the

reporting date.

The Group treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement
purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the
year-end. Actuarial gains/losses are immediately taken to the consolidated statement of profit and loss and are not deferred. The obligations are
presented as cutrent liabilities in the consolidated balance sheet if the entity does not have an unconditional right to defer the settlement for at least
twelve months after the reporting date.

0. Share based payments

Share based payments are provided to certain employees of the Group in the form of employee share option plan. Pursuant to the implementation
of merger scheme dated February 4, 2025, the Group has adopted an employee stock option scheme known as the Zepto Employee Stock Option
Plan I (New Plan') and all options granted under the erstwhile Employee Stock Option Plan (*Old Plan') of KKPTE Equity Plan shall be treated as
options granted under the New Plan as if the New Plan were in existence at the time of such grant without any further act on the part of the option
holders. The cost of equity settled transactions is determined by the fair value at the date when the grant is made using Black Scholes model.
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The cost is recognised in employee benefits expenses for grants to employees of the Group. The cumulative expense recognised for equity settled
transactions at each reporting date until the vesting date reflects the extent to which the vesting period has expired and the Group's best estimate
of the number or equity instruments that will ultimately vest. The consolidated statement of profit and loss expense or credit for a year represents
the movement in cumulative expense recognised as at the beginning and end or that period and is recognised in employee benefits expense. The
corresponding credit or debit is recoded as share based payment reserve and in line with the guidance for the Holding Company share based

payments.

Service and non-market performance conditions are not taken into account when determining the grant date fair value of awards, but the likelihood
or the conditions being met is assessed as part or the Group's best estimate of the number of equity instruments that will ultimately vest. Any
conditions attached to an award, but without an associated service requirement, are considered to be non-vesting conditions. Non-vesting conditions
are reflected in the fair value of an award and lead an immediate expensing or an award unless there are also service and/ or performance conditions.

No expense is recognised for awards that do not ultimately vest because non-market performance and/ or service conditions have not been met.
Where awards include a market or non-vesting condition, the transactions are treated as vested irrespective of whether the market or non-vesting
condition is satisfied, provided that all other performance and or service conditions are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognised is the grant date fair value of the unmodified award,
provided the original vesting terms of the award are met. An additional expense, measured as at the date of modification, is recognised for any
modification that increases the total fair value of the share-based payment transaction, or is otherwise beneficial to the employee. Where an award
is cancelled by the entity or by the counterparty, any remaining element of the fair value of the award is expensed immediately through profit or

loss.
p. Financial instruments

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

Financial assets:
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income
(OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the Group’s
business model for managing them. With the exception of trade receivables that do not contain a significant financing component or for which the
Group has applied the practical expedient, the Group initially measures a financial asset at its fair value plus, in the case of a financial asset not at
fair value through profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or for which the Group
has applied the practical expedient are measured at the transaction price determined under Ind AS 115. Refer to the accounting policies in section
(e) Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash flows that are
‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is referred to as the SPPI test and is
performed at an instrument level. Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit or loss,
irrespective of the business model.

The Group’s business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows, The business
model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both. Financial assets
classified and measured at amortised cost are held within a business model with the objective to hold financial assets in order to collect contractual
cash flows while financial assets classified and measured at fair value through OCI are held within a business model with the objective of both
holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the marketplace
(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 four categories:

()  Financial assets at amortised cost (debt instruments)

(i) Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains and losses (debt
instruments)
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(iii) Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition (equity
instruments)

(iv) Financial assets at fair value through profit or loss

Financial assets at amortised cost (debt instruments)

A ‘“financial asset’ is 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.

This category is the most relevant to the Group. After initial measurement, such financial assets are subsequently measured at amortised cost using
the effective interest rate (EIR) method and are subject to impairment as per the accounting policy applicable to ‘Impairment of financial assets’.
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 finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss.
The Group’s financial assets at amortised cost includes investment in subsidiaries, trade receivables and other financial assets.

Financial assets at fair value through OCI (FVTOCI) (debt instruments)

A “financial asset’ is classified as at the FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and
b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. For debt instruments,
at fair value through OCI, interest income, foreign exchange revaluation and impairment losses or reversals are recognised in the consolidated
statement of profit and loss and computed in the same manner as for financial assets measured at amortised cost. The remaining fair value changes
are recognised in OCI. Upon derecognition, the cumulative fair value changes recognised in OCI is reclassified from the equity to the consolidated
statement of profit and loss.

Financial assets designated at fair value through OCI (equity instruments)

Upon initial recognition, the Group can elect to classify irrevocably its equity investments as equity instruments designated at fair value through
OCI when they meet the definition of equity under Ind AS 32 Financial Instruments: Presentation and are not held for trading. The classification
is determined on an instrument-by-instrument basis. Equity instruments which are held for trading and contingent consideration recognised by an
acquirer in a business combination to which Ind AS103 applies are classified as at FVTPL.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as other income in the consolidated
statement of profit and loss when the right of payment has been established, except when the Group benefits from such proceeds as a recovery of
part of the cost of the financial asset, in which case, such gains are recorded in OCI. Equity instruments designated at fair value through OCI are

not subject to impairment assessment.
Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the consolidated balance sheet at fair value with net changes in fair value recognised
in the consolidated statement of profit and loss. The Group’s financial assets at fair value through profit or loss includes quoted mutual funds
included under current financial assets.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial assets) is primarily derecognised (i.e.
removed from the Group’s consolidated balance sheet) when:

(i) The rights lv receive cash flows from the asset have expired, or
(i)  The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full
without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the Group has transferred substantially all the risks

o
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and rewards of the asset, or (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to
what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards
of the asset, nor transferred control of the asset, the Group continues to recognise the transferred asset to the extent of the Group’s continuing
involvement. In that case, the Group also recognises an associated liability. The transferred asset and the associated liability are measured on a
basis that reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of
the asset and the maximum amount of consideration that the Group could be required to repay.

Impairment of financial assets

Further disclosures relating to impairment of financial assets are also provided in the following notes:
(i) Disclosures for significant accounting estimates, judgements and assumptions — see section 3
(ii) Trade receivables — see note 9(ii)

The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit or loss. ECLs
are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows that the Group expects
to receive, discounted at an approximation of the original effective interest rate. The expected cash flows will include cash flows from the sale of
collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial recognition,
ECLs are provided for credit losses that result from default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Group applies a simplified approach in calculating ECLs, Therefore, the Group does not track changes
in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Group has established a provision matrix
that is based on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

The Group considers a financial asset in default when contractual payments are 90 days past due. However, in certain cases, the Group may also
consider a financial asset to be in default when internal or external information indicates that the Group is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the Group. A financial asset is written off when there is no
reasonable expectation of recovering the contractual cash flows.

Financial liabilities:

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables,
or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

Supplier financing arrangements

The Group has established a supplier finance arrangement that is offered to the Group suppliers in India. Participation in the arrangement is at the
suppliers” own discretion. Commercial terms with suppliers including price, due date, etc., have not been renegotiated in conjunction with the
arrangement and do not depend on whether a supplier chooses to access such arrangements. If suppliers choose to receive early payment, the
finance provider provides finance to them at the terms negotiated and agreed between the supplier and the finance provider. In order for the
financial institution to pay the invoices, the goods must have been received and the invoices approved by the Group. Payments to suppliers ahead
of the invoice due date are processed by the finance provider and, in all cases, the Group settles the amount payable toward original invoice by
paying the finance provider in line with the original invoice maturity date. The Group does not incur interest charges on these arrangements. The
Group classifies obligations covered under the supplier finance arrangement as trade payable using criteria mentioned in accounting policy.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
transaction costs.

The Group’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts.
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Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
» Financial liabilities at fair vaiue through profit or loss
* Financial liabilities at amortised cost (loans and borrowings)

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial
recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of’
repurchasing in the near term. This category also includes derivative financial instruments entered into by the Group that are not designated as
hedging instruments in hedge relationships as defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading unless
they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition,
and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own
credit risk are recognized in OCI. These gains/ losses are not subsequently transferred to P&L. However, the Group may transfer the cumulative
gain or loss within equity. All other changes in fair value of such liability are recognised in the consolidated statement of profit and loss. The
Group has not designated any financial liability as at fair value through profit or loss.

Financial liabilities at amortised cost (Loans and borrowings)

This is the category most relevant to the Group. After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the
EIR amortisation process.

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 as finance costs in the consolidated statement of profit and loss. This category generally applies to loans and
borrowings. For more information refer note 15(i).

Reclassification of financial assets and liabilities

The Group determines classification of financial assets and liabilities on initial recognition. After initial recognition, no re-classification is made
for financial assets which are equity instruments and financial liabilities.

For financial assets which are debt instruments, a re-classification is made only if there is a change in the business model for managing those
assets. A change in the business model occurs when the Group either begins or ceases to perform an activity that is significant to its operations. If
the Group reclassifies financial assets, it applies the re-classification prospectively from the re-classification date, which is the first day of the
immediately next reporting period following the change in business model. The Group does not restate any previously recognised gains, losses
(including impairment gains or losses) or interest.

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 terms of an existing liability are substantially modified, such
an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the
respective carrying amounts is recognised in the consolidated statement of profit and loss.

Offsetting of Financial Instruments

Financial assets and financial liabilities are offset with the net amount reported in the consolidated balance sheet only if there is a current
enforceable legal right to offset the recognised amounts and an intent to settle on a net basis. or to realise the assets and settle the liabilities
simultaneously

q. Cash and Cash Equivalents

Cash and cash equivalents in the consolidated balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity
of three months or less that are readily convertible to known amount of cash and which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows. cash and cash equivalents consist of cash and short-term deposits
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r. Cash flow statement

Cash flows are reported using the indirect method. whereby profit for the year is adjusted for the effects of transactions of a non-cash nature. any
deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing
cash flows. The cash flows from operating. investing and financing activities of the Group are segregated

s. 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 Group as one segment. Thus, as defined in [nd AS 108
'Operating Segments', the Group’s entire business falls under this one operational segment and hence the necessary information has already been
disclosed in the consolidated balance sheet and the consolidated statement of profit and loss. Further, the Group's long-lived assets are all located
in India and most of the Group's revenues are derived from India, and hence no geographical information is presented.

t. Earnings per share

Basic EPS is calculated by dividing the net profit or loss for the year attributable Lo equity shareholders (after deducting preference dividends and
attributable taxes) by the weighted average number of equity shares outstanding during the period. The weighted average number of equity shares
outstanding during the year is adjusted for events such as bonus issue, bonus element in a rights issue, share split, and reverse share split
(consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted
average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

u. Treasury Shares

The Group has created an Employee Stock Option Trust (ESOP Trust). The Group uses ESOP Trust as a vehicle for distributing shares to
employees under the employee stock option scheme. Share options exercised during the reporting period are satisfied with treasury shares. The
Group treats the trust as its extension and shares held by ESOP Trust are treated as treasury shares,

Own equity instruments that are held by the trust are recognized at cost and deducted from equity. No gain or loss is recognized in the consolidated
statement of profit and loss on the purchase, sale, issue, or cancellation of the Group’s own equity instruments. Any difference between the carrying
amount and the consideration, if reissued, is recognized in other equity.

v. [Event occurring after balance sheet date

If the Group receives information after the reporting period, but prior to the date of approved for issue, about conditions that existed at the end of
the reporting period, it will assess whether the information affects the amounts that it recognises in its separate consolidated financial statements.
The Group will adjust the amounts recognised in its consolidated financial statements to reflect any adjusting events after the reporting period and
update the disclosures that relate to those conditions in light of the new information. For non-adjusting events after the reporting period, the Group
will not change the amounts recognised in its separate financial statements but will disclose the nature of the non-adjusting event and an estimate
of'its financial effect, or a statement that such an estimate cannot be made, if applicable.

2.3 Changes in accounting policies and disclosures
New and amended standards

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

(i) Amendments to Ind AS 21 - Lack of exchangeability

The Ministry of Corporate A ffairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 2025, which amend Ind AS
21, The Effects of Changes in Foreign Exchange Rates to specify how an entity should assess whether a currency is exchangeable and how it
should determine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information that enables users
of its financial statements to understand how the currency not being exchangeable into the other currency affects. or is expected to affect, the
entity’s financial performance, financial position and cash flows.

The amendments are ¢ffective for annual reporting periods beginning on or after April 1, 2025. When applying the amendments, an entity cannot
restate comparative information
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The amendments do not have an impact on the Group’s consolidated financial statements.
(ii) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants

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

What is meant by a right to defer settlement

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

That classification is unaffected by the likelihood that an entity will exercise its deferral right

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

Ao o

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

If there is a breach of a material covenant of a long term loan arrangement on or before the end of the reporting period, resulting in the liability
becoming payable on demand as at the reporting date, and the lender agrees—after the reporting period but before the financial statements are
approved for issue—not to demand repayment for at least 12 months as a consequence of the breach, this shall be treated as an adjusting event.
Accordingly, the entity is not required to classify the liability as current.

The amendments are effective for annual reporting periods beginning on or after April 1, 2025 retrospectively in accordance with Ind AS 8.
The application of Ind AS 1 do not have a material impact on the Group’s consolidated financial statements.
(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments: Disclosures to clarify
the characteristics of supplier finance arrangements and require additional disclosure of such arrangements. The disclosure requirements in the
amendments are intended to assist users of financial statements in understanding the effects of supplier finance arrangements on an entity’s
liabilities, cash flows and exposure to liquidity risk.

As aresult of implementing the amendments, the Group has provided additional disclosures about its supplier finance arrangement. Please refer
to note 15(iii).

(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12
In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD’s BEPS Pillar Two rules and include:

a. A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional implementation of the

Pillar Two model rules; and
b. Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s exposure to Pillar Two

income taxes arising from that legislation, particularly before its effective date.

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

The amendments had no impact on the Group’s consolidated financial statements as the Group is not in scope of the Pillar Two model rules.

2.4 Standards notified but not yet effective

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective, up to the date of issuance of
the Group’s financial statements are disclosed below. The Group will adopt these new and amended standards, when they become effective.
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(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants

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

In accordance with changes to Ind AS 1 already notified by the MCA, the above relaxations to classify loan as non-current liability will not be
available from FY 2026-27 onward and need to be applied retrospectively. Consequently:

» A breach of either material or immaterial covenant will trigger current classification of liability.
> To continue classifying loan as non-current liability, entities will need to obtain waiver from the breach on or before the reporting date.

The Group is currently assessing the impact the amendments will have on its consolidated financial statements.

3. Significant accounting estimates, judgements and assumptions

The preparation of the Group's consolidated financial statements in conformity with Ind AS requires management to make judgements, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure
of contingent liabilities at the reporting period. Actual results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which
the estimates are revised if the revision affects only that period or in the period of the revision and future periods if the revision affects both current
and future periods. In particular, information about significant areas of estimation, uncertainty and critical judgments in applying accounting
policies that have the most significant effect on the amounts recognized in the consolidated financial statements are included in the following

notes:
a) Useful lives of property, plant and equipment

The cost of property, plant and equipment is depreciated on a straight-line basis over the property, plant and equipment's estimated economic
useful lives. Management estimates the useful lives of these property, plant and equipment to be within 3 to 5 years. These are common life
expectancies applied in the industry. Changes in the expected level of usage and technological developments could impact the economic useful
lives and the residual values of these assets, therefore, future depreciation charges could be revised. The carrying amount of the Group's property,
plant and equipment at the end of the reporting period is disclosed in note 4 to the consolidated financial statements.

b) Employee benefits plan

The cost of the defined benefit gratuity plan, compensated absences and the present value of gratuity obligation are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases and mortality rates. All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the management
considers the interest rates of government bonds in currencies consistent with the currencies of the post-employment benefit obligation. Future
salary increases are based on expected future inflation rates. The mortality rate is based on publicly available mortality tables for the country.
Those mortality tables tend to change only at interval in response to demographic changes. Further details about gratuity obligations are given in
note 35 to the consolidated financial statements.

¢) Income tax and deferred tax

The Group has exposure to income taxes in Indian jurisdiction. Deferred tax assets are recognised for all unused tax losses to the extent that it is
probable that taxable profit will be available against which the losses can be utilised. Significant managements judgment is required to determine
the amount of deferred tax assets that can be recognised, based upon the likely timing and level of future taxable profits together with future tax
planning strategies.

d) Provision for expected credit loss on trade receivables
On application of Ind AS 109, the impairment provisions of financial assets are based on assumptions about risk of default and expected timing of

collection. The Group uses judgment in making these assumptions and selecting the inputs to the impairment calculation, based on the Group's
past history, customer's creditworthiness, existing market conditions as well as forward looking estimates at the end of each reporting period.
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e) Share based payment

Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation model, which is dependent on
the terms and conditions of the grant. This estimate also requires determination of the most appropriate inputs to the valuation model including the
expected life of the share option, volatility. dividend yield. forfeiture rate and making assumptions about them. The assumptions and models used
for estimating fair value for share-based payment transactions are disclosed in note 36.

f) Fair value measurement of financial instruments

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

g) Provision

Provisions and liabilitics are recognized in the period when it becomes probable that there will be a future outflow of funds resulting from past
operations or events and the amount of cash outflow can be reliably estimated. The timing of recognition and quantification of the liability require
the application of judgement to existing facts and circumstances, which can be subject to change. The carrying amounts of provisions and liabilities
are reviewed regularly and adjusted to take account of changing facts and circumstances.

h) Leases-estimating the incremental borrowing rates

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease
liabilities. The IBR is the rate of interest that the Group would have to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic environment. The IBR therefore reflects what the

Group 'would have to pay', which requires estimation when no observable rates are available or when they need to be adjusted to reflect the terms
and conditions of the lease.

The Group estimates the IBR using observable inputs (such as market interest rates) when available and is required to make certain entity-specific
estimates (such as the Group's credit rating).

i) Provision on inventory

The Group has a defined policy for provision on inventory for each of its business by differentiating the inventory into different categories. The
provision on inventory is based on policy, future expectation, inventory categories and current realisable value depending on the category of goods.
Historical data is used to make these estimates.

J) Revenue recognition- Estimating variable consideration for returns

The Group estimates variable considerations to be included in the transaction price for the sale of traded goods with rights of return.

The Group developed a statistical model for forecasting sales returns. The model used the historical return data of each product to estimate expected
return percentages. These percentages are applied to determine the expected value of the variable consideration. Any significant changes in
experience as compared to historical return pattem will impact the expected return percentages estimated by the Group.

k) Exceptional items

Exceptional items are amounts described as unusual or non-recurring in nature, which are disclosed separately in the consolidated financial

statements where it is necessary to do so to provide further understanding of the financial performance of the Group. These are material items of
income or expense that have to be shown separately due to their nature or incidence in the same way as non-exceptional amounts.

I} Other estimates

The preparation of consolidated financial statements involves estimates and assumptions that affect the reported amount of assets, liabilities,
disclosure of contingent liabilities at the date of financial statements and the reported amount of revenues and expenses for the reporting period.
Specifically, the Group estimates the un-collectability of accounts receivable by analysing historical payment patterns, customer concentrations
customer creditworthiness and current economic trends. If the financial condition of a customer deteriorates, additional allowances may be
required.
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4 Property, plant and equipment (net)

Computers g Electrical
Particulars inclt:)ding o and Office equip t i lons and . LU . Motor vehicles Total
Com servers fixtures N impr
Cost
As at April 1, 2024 412.06 571.42 280.74 641.22 32037 4,77 2,230.58
Additions during the year 550.49 2,285.97 694.98 4,693.22 628,05 - 8,852.71
Disposals during the year (4.07) (28.22) (9.96} {47.96) {101.75) (0:69) (192.63)
As at March 31, 2025 958.48 2,829.17 965.76 5,286,48 846.67 4.08 10,890.64
Additions during the year 126.46 523.02 575.07 1,271.26 560.14 - 3,055.95
Disposals during the year (67.84) (112.08) (24.39) (210.98) (94.10) (0.58) (509.97)
As at March 31, 2026 1,017.10 3,240.11 1,516.44 6,346.76 1,312.71 3.50 13,436.62
ceumulated d intios
As at April 1, 2024 183.67 170.23 717.25 192.25 149.29 0.84 773.53
Charge for the year 220.53 318.96 253.67 429.95 81.55 1.00 1,305.66
Disposals during the ycar (3.99) (16.88) (5.51) (25.73) (77.11) (0.23) (129.45)
As at March 31, 2025 400.21 472.31 32541 596.47 153.73 1.61 1,949.74
Charge for the year 280.27 629.56 572.56 1,246.28 188,74 0.82 291823
Disposals during the year (63.17) (61.67) (15.46) (61.72) (43.54) (0.32) (245.88)
As at March 31, 2026 617.31 1,040.20 882.51 1,781.03 298.93 2.1 4,622.09
Net book value
As at March 31, 2025 5_;8.27 2,356.86 640.35 4.693& 692.94 247 8.940.90
As at March 31, 2026 399.79 2,199.91 633.93 4,565.73 1,013.78 1.39 §,814,53

*Includes pre-operative store capitalization of ¥ 445.47 during the year ended March 31, 2026 (March 31, 2025: ¥ Nil),

Notes:

i) The Group did not hold any immovable property during the year ended March 31, 2026 and March 31, 2025,
ii} The Group had pledged all movable assets to secure the facility availed by the Group (Refer note 15(i)).

i) Refer note 31 for capital commitments.

(This space has been intentionally left blank)
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5§ Capital work in progress (CWIP)

Particulars Amount
At Cost
As at April 1, 2024 245
Additions during the year 44.18
Capitalized during the year (2.45)
As at March 31, 2025 44.18
Additions during the year 1,565.76
Capilalized during the year (1,206.38)
As at March 31, 2026 403.56
Capital work-in-progress ageing Jul
Purticilifs Amount In Capital work in progress for a period of

<1 yem 1-2 years 2-3 years >3 years Total
As at March 31, 2026
Projects-in-progress 403.56 - - - 403.56
Total 403.56 - - - 403.56
As at March 31, 2025
Projects-in-progress 44.18 - - - 44.18
Total 44.18 - - - 44,18
Notes:

i) The capital work-in-progress ronstitutes expenses related 1o stores in pre-operative stage, development expenses of electrical installations and equipment, furniture and fixtures, office equipment and leasehold

improvements of the stores/ warehouse premises yet 10 be operational.
ii) There are no projects whose completion is overdue or has exceeded its cost compared to its original plan during the year ended March 31, 2026 and March 31, 2025.

Right-of-Use (RoU) assets

Group as a lessee
The Group has enered into 'ease contracts for premises used for commercial purpose to carry-out its business and cperations i.e. office buildings, furniture and fixtures, dark stores and warehouses. These lease contracts
generally have lcase terms between 5 and 9 years. The Group’s obligations under its leases are secured by the lessor’s title to the leased assets. Generally, the Group is restricted from assigning and subleasing the leased

assets,

The Group has applied excmptions as per paragraph 6 of Ind AS 116- Leases with respect to short term leases.

Particulars Buildings Total

Cost

As at April 1, 2024 4,252.70 4,252.70

Additions during the year* 20,918.24 20,918.24

Deletions/ derecognition during the year (586.84) (586.84)
As at March 31, 2025 24,584.10 24,584.10

Adcitions during the year* 12,690.88 12,690.88

Deletions/ derccognition during the year (3,760.73) (3,760.73)
As at March 31, 2026 33,514.25 33,514.25

Accumulal ticn

As at Aprll 1, 2024 1,083.57 1,083.57

Charge for the year 2,72043 2,720.43

Deletions/ derecognition during the year (276.37) (276.37)
As at March 31. 2025 3,527.63 3,527.63

Charge for the year (refer note 25) 5,879.29 5,879.29

Deletions/ derecognition during the yeat (954.81) (954.81)
As at March 31, 2026 8,452.11 8,452.11

Net book vatue

As at March 31, 2025 21,056.47 21,056.47

As at March 31, 2026 25,062.14 25,062.14

* Includes prepaid rent arising from discounting of refundable security deposits during the year ended March 31, 2026: ¥ 171.40 (March 31, 2025: ¥ 387.40).

(This spuce has been intentionally left blunk)
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7 Intangible assets (net)

Particulars Software IT Domain Technalogy Marketplace platform Total
development
Cost
As at April 1, 2024 65.99 - - - 65.99
Additions during the year 18.58 18.58 - - 37.16
Disposals during the year (18.58) - - - (18.58)
As at March 31, 2025 65.99 18.58 - - 84.57
Additions during the year 11.53 - 638.41 1,366.21 2,016.15
Disposals during the year N = - - .
As at March 31, 2026 77.52 18.58 638.41 1,366.21 2,100.72
Accuinulated amortisation
As at April 1, 2024 12.46 - - - 12.46
Chacge for the year 13.20 1.46 - - 14.66
Disposals during the year = & 3 - .
As at March 31, 2025 25.66 1.46 - - 27.12
Charge for the year 15.05 7.10 111.95 182.08 316.18
Disposals during the year - = - - =
As at March 31, 2026 40.71 8.56 111.95 182.08 343.30
Net book value
As at March 31, 2025 40,33 17.12 - - 5745
As at March 31, 2026 36.81 10.02 526.46 1,184.13 1,757.41

8 Intangible assets under development

Intangible assets under development (IAUD) as at March 31, 2026 comprise of comprise of technology development and marketplace platform. These intangible assets have satisfied technologicat and ecconomic feasibility
and significant futere economic benefits are expected to arise from these intangible assets.

Particulars Amount

Cost
As at April 1, 2024
Additions during the year
Capitalized during the year
As at March 31, 2025
Additions during the year
Capitalized during the year
As at March 31, 2026

2,223.35
(2.004.62)
218.73

1 Badul

Intangible assets under develop ageing

Amount in JAUD for a period of
Particulars
<1 year 1-2 years 2-3 years >3 years Total

As at March 31, 2026
Projecls-in-progress 218.73 - - - 218.73
Totat 218.73 - - - 218.73

As at March 31, 2025
Projects-in-progress
Total - - -

Note:
There ate no projects whose conipletion is overdue or has exceeded its cost compared to its original plan as on March 31, 2026

(This space has heen intentionally left blank)
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9

Financial assets

(i) I[nvestments

(A)

®)

As at Asat
Current March 31, 2026 March 31, 2025
Quoted - carried at fair value through profit or loss (FVTPL)
Investment in mutual finds 3,910.70 23,809.74
Investment in bonds 1,016.68 -
Unquoted - carried at amortised cost
Invesiment in commercial papers 33,044.94 19,940.34
Total 37,972.32 43,750.08
Quoted
Investments carried at fair value through profit or loss (FVTPL)
Investments in mutual funds
As at As at
Particulars March 31,2026 March 31, 2025
No. of units Amount No. of units Amount
HSBC Liquid Fund Direct Growih 182,462 500.85 19,379 50.08
Franklin India Liquid Fund Direct Growth 120,900 500.65 46,363 180.66
Edelweiss Liquid Fund Direct Growth 140,590 500.62 47,911 160.56
Franklin India Money Market Direct Growth 7,385,782 400.73 1,968,386 100.05
DSP Savings Fund Direct Plan Growth 4,181,791 237.21 - -
DSP Liquidity Fund Direct Growth 50,787 200.14 27,008 100.15
Kotak Liquid Fund Direct Growth 35961 200.14 124,469 652.14
Nippon India Liquid Fund Direct Growth 29,676 200.14 - -
Aditya Birla Sunlife Liquid Fund Direct Growth 449,686 200.13 119,608 80.25
Invesco India Liquid Fund Direct Growth 52,935 200.13 - .
HDFC Liquid Fund Direct Growth 36,993 200.13 19,668 100 18
Edelweiss Money Market Fund Direct Groswth 5,502,781 180.48 - -
ICICI Prudential Money Markel f-und Direct Plan Growth 299,661 120.47 - .
Groww Liquid Fund Direct Growth 37,498 100.16 8,390 21.09
Lic MfLiquid Fund Direct Growth 20,008 100.07
Tata Liquid Fund Direct Plan Growth 8,059 35.05 - -
Axis Liquid Fund Direct Growth 5460 16.73 132,143 381.05
Aditya Birla Sun Life Financial Services Debt Index Fund Direct Growth 26,511 10.40 24,998,750 255.75
Bajaj Finserv Money Market Fund Direct Plan Growth 3,161 3.84 - =
Bandhan Moncy Market Fund Direct Growth 49470 2.26 -
Bandhan Overnight Fund Direct Growth 260 037 . X
HDFC Corporate Bond Fund Direct Growth - - 144,883,824 4,714.74
Kotak Bond Short Term Direct Growth - 48,339,906 2,709.27
Aditya Birla Sunlifc Corporate Bond Fund Direct Growth - B 23,342,969 2,624.97
Nippon India Corporatc Bond Fund Ditcct Growth - 37,776,020 2,321.82
Bandhan Bond Fund Short Tenmn Direct Growth - - 30,520,417 1.823.97
Invesco India Cerporate Bond Fund Direct Growth 547,883 1,823.39
UTI Corporate Bond Fund Direct Growth 4 62,808,168 1,027.96
Bandhan Liquid Fund Direct Growth 277,332 868.75
HSBC Corporale Bond Fund Direct Growth 10,275,261 780.81
DSP Banking & PSU Debt Fund Direct Growth 21,237,936 51892
Tala Money Market Fund Direct Growth - 102,444 483.16
Aditya Birla Sun Life NBFC HFC Index Fund Direct Growth - - 39,998,000 414.85
Tata Corporate Bond Fund Direct Growth - 29.913,394 369.80
Axis NBFC Index - Fund Direct Growth - - 24,998,750 260.85
Mirae Asset Liquid Fund Direct Growth - - 59,615 163.32
HSBC Money Market Fund Direct Growth - - 5,946,906 161.48
Nippon India Financial Services - Index Fund Direct Growth - 14,999,250 155.40
Aditya Birla Sun Life Financial Services Index Fund Dircct Growth - - 11,503,912 118.40
Axis Bond Financial Services - Index Fund Direct Growth - - 9,999,500 102.96
Edelweiss Financial Services - Index Fund Direct Growth - - 8,999,550 9261
Baroda BNP Money Market Fund Direct Growth - 43,761 60.03
Nippon India Money Market Fund Direct Growth - - 14,563 60.03
Bandhan Financia! Services Debt Index Fund Direct Growth - 4,999,750 5028
HDFC Money Market Fund Direct Growth - - 3,500 20.01
) 3,910.70 23,809.74
Quoted
Investments carried at fair value through profit or loss (FYTPL)
Investments in bonds
As at As at
Particulars March 31,2026 March 31,2025
No. of unlts Amount No. of unlts Amount
8.25% Cholamandalam Investment and Finance Company Limited 2,500 267.90 = -
8.85% TVS Credit Services Limited 25 259.19 - -
7.35% Bharti Telecom Limited 2,000 204.95 - -
8.95% Muthoot Finance Limited 1,500 163.64 - -
8.60% Muthoot Finance Limited 1,000 100.83 - -
8.33% Aditya Birla Capital Limited 200 20.17 - -
1,016.68 %
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9 Financial assets (continued)

(i) Investments (continucd)

Unquoted
Investments carried at amortised cost
C) In in commercial paper
Asat As al
Particulars March 31, 2026 March 31, 2025
No. of units Amount No. of units Amount
Angel One Limited 11,000 5.415.37 2,020 978.59
Julius Baer Capital (India) Private Limited 8,000 3,936.65 5,000 2,455.77
JM Financial Services Limited 6,000 2,972.30 - .
Yes Securitics (India) Limited 6,000 2,943.32 1,000 484.04
360 One Prime Limited 6,000 2,878.12 -
ICICI Securities Limited 4,000 1,993.91 - -
Nuvama Wealth and Investment Limited 4,000 1,987.86 2,000 986.21
Aditya Birla Money Limited 4,000 1,981.13 - -
360 One Wam Limited 4,000 1,933.73 - -
1IFL Finance Limited 3,000 1,484.78 8,000 3917.79
Dsp Finance Private Limited 3,000 1,478.37 - -
Bajaj Financial Securitics [ imited 2,000 996.73 - -
Nuvama Wealth Management Limited 2,000 988.07 - -
Fedbank Financial Services Limited 2,000 978.82 - -
Nuvama Wealth Finance Limiled 1,600 780.15 B -
Mirac Asset Financial Services (India) Private Limited 600 295.63 - -
Piramal Enterprises Limited - 10,000 4,838.96
Nuvama Clearing Services Limited - - 6,000 2,899.85
Indostar Capital Finance Limited - - 3,000 1.481.03
Incred Financial Services Limited - - 2,400 1,172.16
Arka Fincap Limited - - 1,500 725.94
©) 33,044.94 19,940.34

Total current investments (A+B+C) 37,972.32 43,750.08

Aggregate of quoted and market value/ book value thercof 4,927.38 23,809.74

Aggregate of di 33,044.94 19,940.34

Aggregate amount of Impalrment in value of Investments

(This space has been intentionally left blank)
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(ii) Trade receivables and contract asscts

Carried at amortised cost As at As at
March 31, 2026 March 31, 2025
Undispuled trade receivables - unsecured, considered good* 24,23548 17,908.43
Undisputed trade receivables - significant increase in credit risk - -
Undisputed trade receivables — credit impaired 124.33 64.27
24,359.81 17,972.70
Impairment allowance (allowance for doubtful debts)
Undisputed (rade receivables — credit impaired (refer note 33) (124.33) (64.27)
Taotal 24,235.48 17,908.43
* Includes unbilled revenue
Trade receivables ageing schedule:
As at March 31, 2026
Qutstanding for following periods from due date of payment
Unbilled Not due -
< 6 months : m:::l:s 1 1-2 years 2-3 years >3 years Total

Undisputed trade receivables - considered good 472569 1837824 1,131.55 - - - - 24,235.48
Undisputed trade receivables - signilicant increase in credit
risk : : - ) ; : ) )
Undisputed rade receivables - credit impaired - - - 107.74 16.59 - . 124,33

4,725.69 18,378.24 1,131.55 107.74 16.59 = = 24,359.81
Less: Allowance for credit impaired - - - (107.74) (16.59) - - (124.33)
Tatal 4,725.69 18,378.24 1,131.55 - - - - 24,235.48
As at March 31, 2025

OQutstanding for following periods from due date of payment
Unbilled Not due =
<6 months 6 m:::r‘s ! 1-2 years 2-3 years >3 years Total

Undisputed trade reccivables - considered good 1,076.80 13,483.88 3,347.75 - - 17,908.43
Undisputed trade receivables - significant increase in credit
risk : ) - ) ) : . :
Undisputed trade receivables - credit impaired - - - 63.49 0.78 - 64.27

1,076.80 13,483.88 3,347.75 63.49 0.78 - - 17,972.70
Less: All ¢ for credit impaired - - - (63.49) (0.78) . = (64.27)
Total 1.076.80 13.483.88 3.347.75 - - - - 17,908.43
Notes:

) No (rade receivables are due from directors or other oflicers of the Group either severally or jointly with any other person nor any trade receivables are due from firms or private companies in which any direclor is a partner, a

director or a member respectively.

b) Trade receivables are nontinterest bearing and generally carry credil peried of 0 to 90 days, These include unbilled receivables which primarily relate to the Group’s rights to

at the reporting date

¢) There are no disputed Lrade reccivables as at March 31. 2026 and March 31, 2025.

(iii) Cash and cash equivaients

Balances with banks:
- in current accounts

- in deposits account (wilh ariginal maturity of less than 3 months)

Note:

Short-term deposits are irade for varying periods between | day to 3 months, dep

(This space has been intentionally left blunk)

ideration for work pleted but nol billed
As at As at
March 31, 2026 March 31, 2025
37.81 74.62
4,003.51 1.560.32
4,041.32 1,634.94
ding on the i diatc cash requi of the Group and carn interest at the respective short-term deposit rates.

176



Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies Private Limited)
CIN : U46909MH2020PLC351339

Notes to C idated Fi ial § as at and for the year ended March 31, 2026
(All amounts are in ¥ million, unless otherwise statcd)

9 Financial assets (continued)

(iv) Bank balances other than cash and cash equivalents

As at As at
March 31, 2026 March 31, 2025
Deposits with original maturity of more than 3 months and less than 12 months* 5,689.98 4,023.08
Total 5,689.98 4,023.08
*Includes margin money deposit as at March 31, 2026 of % 1,430.50 (March 31. 2025: % 770.51) placed as a lien against bank guarantees/ borrowings.
(v) Other iinancial assets
Carried at amortised cost Non-current Current
Asat As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Unsecured, considered good
Security deposits 1,722.39 1,552.90 313.20 141,41
Bank deposits with original maturity of more than 12 months*
- remaining maturity of less than 12 months - - 9,101.65 20,769.90
- remaining maturity of more than 12 months - 4,229.72 - -
Other receivables” - - 1,312.39 1,320.05
Total 1,722.39 5,782.62 10,727.24 22.231.36
*Includes margin money deposit as at March 31, 2026 of % 1,270.84 (March 31, 2025:  125.64) placcd as a lien against bank guarantees/ borrowings.
#Other receivables pertains to amount recoverable from payment gateways and receivables from vendors.
10 Income tax assets (net)
As at As at
March 31, 2026 March 31, 2025
Non-current
Tax deducted at source 685.93 691.12
685.93 691,12
11 Other assets
Non-current Current
As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Unsecured - considered good
Capital advances 49.19 170.14 - -
Balances with statutory/ government authorities - - 3,996.90 4911.01
Prepaid expenses® 270 8.51 448.03 185.54
Other advances** - - 12.00 40.21
51.89 178.65 4,456.93 5,136.76
Advance to vendors - - 31290 563.86
Less: All for doubtful ad - - (22.18) (103.03)
- - 290.72 460.83
Total 51.89 178.65 4,747.65 5.597.5¢
—— —
Allowances for eredit loss for ather assets For the year ended Hogjtliclyeanended
March 31, 2026 Miarch 31, 2025
Opening balance 103.03 11232
(Reversals) allowances during the year (80.85) 9.29)
22.18 103.03

Total

*Includes IPO expense year ended March 31, 2026: T 190.58 (March 31, 2025: R Nil) carricd forward as prepaid expenses pertaining to the Holding Company's share and the aforesaid amount will be adjusted with securities

premium at the time of issue of shares in accordance with Lhe requirement of section 52 of the Companies Act, 2013.

“*QOther advances pertains to the amount given for petty cash cxpenses.

12 fnventories
Valued at lower of cost or net realisable value

Stock-in-trade® (including goods-in-transit)
Right Lo return assel

Packing material

Total

As at As at
March 31, 2026 March 31, 2025
8.514.63 5.782.76
400.86 226.85
55.00 94.81
8,970.49 6.104.42

*Qut of total stock-in-trade as at Marcli 31, 2026: % 6,097.91 (March 31, 2025: T 3,853.34) is being held by third parties as on reporting date. The gonds-in-transit as at March 31,2026 amounting to T 78.60 (March 31, 2025: 3

77.03) included as part of stock-in-trade,

For the year ended March 31, 2026 % 80.05 (Merch 31, 2025: ¥ 613.63) was recognized as an cxpense to write down inventories o net realizable value and provision for slow moving and non-moving inventorics.

(This space has been intentionally left blank)
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13 Equity share capital

As at As at
March 31, 2026 March 31, 2025
A) Authorized share capital

Equity shares of T 5 each

24,419,800,000 (March 31, 2025: 24,419,800,000 equity shares of ¥ 5 each) 122,099.00 122,099.00
Instruments entirely equity in nature

Series Al - 657,000,000 (March 31, 2025: 657,000,000) Compulsorily Convertible Preference Shares of 3 10 each 6,570.00 6,570.00
Series A2 - 207,000,000 (March 31, 2025: 207,000,000) Compulsorily Convertible Preference Shares of T 10 each 2,070.00 2,070.00
Series A3 - 143,000,000 (March 31, 2025: 143,000,000) Compuisorily Convertible Preference Shares of T 10 each 1,430.00 1,430.00
Series A4 - 2,000,000 (March 31, 2025: 2,000,000) Compulsorily Convertible Preference Shares of ¥ 10 each 20,00 20.00
Series A5 - 24,000,000 (March 31, 2025: 24,000,000) Compulsorily Convertible Preference Shares of ¥ 10 each 240.00 240.00
Series A6 - 78,000,000 (March 31, 2025: 78,000,000) Compulsorily Convertible Preference Shares of 3 10 each 780.00 780.00
Series A7 - 20,000,000 (March 31, 2025: 20,000,000) Compulsorily Convertible Preference Shares of ¥ 10 each 200.00 200,00
Scries B - 587.000,000 (March 31, 2025: 587,000,000) Compulsorily Convertible Preference Shares of 2 10 each 5,870.00 5,870.00
Series C - 765.000,000 (March 31, 2025: 765,000,000) Compuisorily Convertible Preference Shares of % 10 each 7.650.00 7,650.00
Series D - 962,000,000 (March 31, 2025: 962,000,000) Compulsorily Converlible Preference Shares of T 10 each 9,620.00 9,620.00
Series E - 965,000,000 (March 31, 2025: 985,000,000) Compulsorily Convertible Preference Shares of 2 10 each 9,850.00 9,850.00
Series F - 1,379,000,000 (March 31, 2025: 1,379,000,000) Compulsorily Convertible Preference Shares of ¥ 10 each 13,790.00 13,790.00
Series (& - 981,000,000 (March 31, 2025: 981,000,000) Compulsorily Convertible Preference Shares of T 10 each 9.810.00 9.810.00
Series H - 700,000,000 (March 31, 2025: Nil) Compulsorily Convertible Preference Shares of Z 10 each 7,000.00 -
1,000,000,000 (March 31, 2025: 1,000,000,000) Compulsorily Convertible Preference Shares of ¥ 10 each 10,000.00 10,000.00
100,000 (March 31, 2625: 100,000 shares of ¥ 10 each) Optionally Convertible Redeemable Preference Shares of Z 10 each 1.00 1.00
Total 207,000.00 200,000.00

(

*During the year ended March 31, 2025, the Holding Company has increased its authorised share capital on September 25, 2024 which has been further reorganised on account of common control transaction
effective February 4, 2025 (refer note 39). Further, pursuant to the resolution passed at Extra-ordinary General meeting held on October 16, 2025, the Holding Company has increased its authorised share capital
from ¥ 200,000 to T 207,000,

Jssued, subscribed and fully paid-up share capital

No. of shares Amount
Equity shares (refer note below)
As at April 1, 2024 - .
Add: Issue of right equity shares of 10 each (refer note 2 below) 3,380,209 33.80
Add: Tssue of bonus shares of T 10 each (refer note 3 below) 7,090,393,750 70,903.94
Less: Cancellation of equily shares of ¥ 10 each on account of common control transaction (refer note 4 below) (7,093,773,959) (70,937.74)
Add: Issue of equity shares of T 5 cach on account of comimon control transaction 2,516,502,528 12,582.51
As at March 31, 2025 2,516,502,528 12,582.51
Add: Issue of equity shares of T 5 each (refer note | below) 942,539,085 4,712,70
Less: Shares held by ESOP Trust (treasury shares, net of exercise) (refer note § & 6 below) (941.539,085) (4,707.70)
Add: Conversion of OCRPS into equity share capital during the year (refer note 2 below) 5,853,905 29.27
Add' Conversion of CCPS into equity share capital during the year (refer note 2 belew) 27,275,556 136.38
As at March 31, 2026 2,550,631,989 12,753.16

Notes:

1} The Holding Company has issued 942,539,085 treasury shares during the year ended March 31, 2026 (March 31, 2025: Nil) in accordance with section 62 of the Companies Act, 2013 to ESOP Trust,

2) The Holding Company has issued 33,129,461 equity shares during the year ended March 31, 2026 (March 31, 2025: 3,380,209) in accordance with section 62 of the Companies Act, 2013 to equity
sharcholders

3) During the year ended March 31, 2025, the Holding Company has issucd bonus shares aggregating to 7,090,393,750 in accordance with scction 63 of the Companies Act, 2013 in the ratio of 550:1 to all equity
shareholders with equity shares of face value of ¥ 10 each on September 30, 2024.

4) Pursuant to the scheme of common control transaction being effective, equity shares of face value of ¥ 10 each stands cancelled (refer note 39),

5) Pursuant to the approval of the merger scheme, each equity share of face value of ¥ 10 per share was split into two equity share of face value of Z 5 per share, with effect from February 4, 2025.

6) Following is the movement of treasury shares, issued to ESOP Trust during the year (also refer note 36):

No. of shares Amount
As at April 1, 2024 - -
Changes during the year - -
As at March 31, 2025 - =
Add: Issue of equity shares o[ T 5 each 942,539,085 4712.70
Less: Shares issued by ESOP Trust on exercise ol employee stock options (refer note 36} {1,000,000) (5.00)
As at March 31, 2026 941,539,085 4,707.70

Terms and rights attached to cquity shares

The Holding Company has cquity shares having par value of ¥ 5 per share. As al March 31, 2024, the Holding Company had only | class of equity shares having par value of 2 10 per share, these sharcs were
cancelled on account of comrmon control transaction (also refer note 39). Each holder of equity share is entitled to one vote per share. The Holding Company declares and pays dividend in Indian Rupees. In the
event of liquidation of the Holding Company, the holders ol equily shares wili be enlilled to receive remaining assets of the Holding Company, after distribution of all preferential amounts. The distribution will
be n proportion to the number of equity shares held by the shareholders

(Tkis space has Been intentionally lefi blank)
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13 Equity share capltal (continued)

(I) Tnstruments entirely equity In nature

(i) 0.01% Compulsorily convertible preference shares (CCPS) of ¥ 10 each

As at April 1, 2024
Add: Issued during the year
Class I D CCPS (partly paid up shares)
Class I F CCPS
Class [ G CCPS
Class Il G CCPS
Add: Issued on account of common control transaction
Series Al CCPS
Series A2 CCPS
Series A3 CCPS
Series A4 CCPS
Series A5 CCPS
Series A6 CCPS
Series A7 CCPS
Series B CCPS
Series C CCPS
Seriecs D CCPS
Series E CCPS
Series F CCPS
Series G CCPS
As at March 31, 2025
Add: Issued during the year
Series H CCPS (refer note (i) below)
Called up Class I D CCPS (fully paid up during the year) (refer note (ii) below)
Less: Conversion of CCPS into equity share capital during the year (refer note (iii) below)
Class II G CCPS
Class I D CCPS
As at March 31, 2026 [(1]

*Value less than 2 0.01 million

(This space has been intentionally left blank)

No. of shares Amount
2,383 L
17,284 0.7
52,819 0.53
924,333 9.25
656,005,005 6,560.05
206,615,150 2,066.15
142,112,111 1,421.12
1,912,307 19.12
23,913,808 239.14
77,206,939 772.07
19,130,548 191.31
586,132,316 5,861.32
764,152,491 7,641.53
961,645,587 9,616.46
984,323,118 9,843.23
1,378,253,557 13,782.54
490,158,367 4,901.58
6,292,558,123 62,925.57
678,839,910 6,788.40
- 0.02
(32,560) (0.33)
(565) (0.01)
6.971.364,908 69,713.65
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13 Equity share capital (continued)

(i) 0.01% Compulsorily convertible preference shares (CCPS) of T 10 each (continued)
Terms and rights attached to CCPS
As at March 31, 2026, the Holding Company has 18 classes of CCPS having a pa: value of 2 |0 per share, Series Al to A7, B, C.D, ID. K, F,IF,G,1G, 11 G, H CCPS

Each holder of the respective Series then outstanding shall be entitled to receive dividends and distributions payable o the equity shares as and when declared by the board on an as-converted basis .
The right of the hofders of the each Series then outstanding to reccive such dividends shall rank pari passu with all the other Series and in preference to the dividend rights of the holders of cquity shares and any other

class of shares in the Holding Company.

At any time and from time to tine, any bolder of any Series shall have the right, at its option, 1o convert all or part of its Scries Shares then outstanding into cquity shares. All CCPS shall be automatically converted
e equity shares upon earlier of a) expiry of 20 years from the dare of issuance of respective serics or b) diately prior to the ion of a qualifying 1PO or c) with the prior written consent of holders of at
least a majority of thi total veting rights of the respective class of CCPS subject to the prior written approval of the Board, majority of the other classes of CCPS and the founders,

Each class of CCPS shall be converted into such number of fully paid equity shares as is determiined by dividing the applicable Initial Subscription Price Per Share by the then applicable conversion price per share and,
for the avoidance of douby, except as required under Applicable Laws, no additi i shall be payable upon such conversion,

The hiolders of cash class of CCPS are entitled to receive notice of, and to attend and speak it general mectings of the Holdmg Company, and to receive a copy of any written resolution circulated 1o <ligible members
on the ciroulaiion date in accordance with the Act. The holders of cach class of CCPS may vote ai general meetings or formally agree to written resolutions of the Holding Company in the same manner as holders of
cauity: Shares an an as-canverted basis and not as o separate elass, unbess otheraise specified in the Amended Constitution or required by law.

Upon the eccurrence of any liquidity event, firstly. out of the assels and finds of the Holding Company available for distribution, the Holding Company shall pay to the holders of any specific CCPS on a pari passu
basis with all the sther classes of CCPS, prior 1o and n preference to any paymients to holders of equity shares. If there arc any assets and funds of the Holding Company legally available for distribution afier the
payments referred to above, all holders of equity shares then outstanding shall be entitled 1o participate pro rata in the residual assets and funds of the Holding Company.

Notes:
() During the year ended March 31, 2026, Holding Company has issued Compulsorily Convertible Preference Shares (CCPS) for Series H, aggregating to 678,839,910 shares, having a face value of Z10 per share

(i) The Holding Company in its board megting held on December 5, 2025 passed a resolution to call up the arrears amount on the Class I D CCPS shares that were previously issued on a partly paid basis, Pursuant to
the call nolice, shareholders holding partly paid Class [ D CCPS shares have remitted the balance amount, and accordingly, these Class I D CCPS shares have now been converted into fully paid Class I D CCPS
shares

(iii) During the year ended March 31, 2026. 33,125 CCPS amounting to ¥0.34 were converted into 27,275,556 equity shares of T5 each in accordance with the terms and rights set out in the SHA. The conversion has
been od for as a reclassification within cquity, with the carrying amourts of CCPS derecognised and credited to equity share capital (at face value of Z 5 cach) and the balance to securities premium,

(iv) Pursuant to the sharcholders' agreement, the Holding Company in its board raceting held on December 10, 2025 have taken a note of the consent letter from CCPS shareholders, whercin the CCPS holders have
agreed to adjust and modify' the conversion ratio of the respective preference shares held by them (refer note 26).

(ii) 0.01% Optionally Convertible Red ble Preference shares ("OCRPS') of T 10 per share {refer note below) No. of shires Ammatint
As al April 1, 2024 24,546 *
Add: Reclassified during the year
0 01% Series A OCRPS 8,182 60.11
U.01% Seri¢es B OCRPS 16,364 120.21
As at March 31, 2025 24,546 180,32
Less: Conversion of OCRPS into equity share capital during the vear (cefer note (1ii) below) (24.546) (18032}
As at March 31, 2026 i) . -
As 2t March 31, 2025 6,292, 669 63,105,589
As at March 31, 2026 (i) + (i) 6,971,364,906 §9,713.65

*Value less than <0 01 willion
Terais and rights attached to OCRPS

The Holding Compaity had two classes of OCRPS having a par value of ¥ 10 per share, Series A & B OCRPS which were converted during the year (refer ncte (jii) bclow)

Each hiolder of the nespective Series then outstanding shall be entitled to receive dividends and distributions payable an the cquity shares as and when declared by the board on an as-converted basis,
The right oF the holders of the each Series then outstanding to receive such dividends shall rank pari passu with all the other Series and in preference to the dividend nights of the holders of equity shares and any other
class of shases in the Holding Campany.

At any finve ana from time (o time, any holder of any Series shall have the right, at its option, to canvert all o part of its sharcs then outstanding into equity shares. All OCRPS shall be automatizally converted info
quity shares mwiaediately prior to the consummation of 3 qualifying TPO or en the day the Sories D shares an autpmatically converted to the equity shares in accordance with the terms oF issuance of Serics D Shares
ax d i Qe Sh lders A (SHA) and the Articles. Pursuant to d in the Sharcholders™ A (SHA) dated D ber 23, 2025, all the OURPS are convenad into tully paid cquity
shaies of T 5 each

Eacl alass of OCPRS shall be converted into such number of fully pawd equity Shares as is determined by dividing the applicable Initial Subseription Price Per Shars by the then applicuble conversion price per Share
subject 1o the terms of the Agreement (including subject to appropriate adjustment from time 1o time for any consoldation, split, subdivision of reclassification of the Equity Shares or any reduction of eapital o
amalgamatron or regsganization of the Holding Company. or for any adjustments and, for the avoidance of doubt, except as required under Applicable Laws), no additi ideration shall be pavable upen such
conversion

The OCRPS holders shall rot have voting rights

Upoa the ausurrence of any Liguidity Event, firstly, out of the assets and fiunds of the Hotding Company available for distribution, the Holding Company shall pay to the holders of any specific OCRPS on a pan passu
basis with al! the cther clisses of preforence sharcholders, prior to and in preference to any payments fo holders of equity shares. If there are any assets and finds of the Holding Company legally available for
distribution after the payments refered to above, all holders of equity Shares then outstanding shall be entitled to pacticipate pro 1ata in the residual psscts and funds of the Holding Company. These preference shans
are redeemable at ihe discretion of the Holding Company:

Notes:
(i) Pursuant to the implemiéntation of the Scheme of Merper, the Holdmg Company entered into a new Sharcholders” Agreement (SHA) on February 4. 2025 s part of the new SHA the terms of the Optionally

Convertible Redeemable Praference Shares (OCRPS) issued to investors were mosdificd.

(i) During the vear ended March 31, 2025, the OCRPS were fuilly called up. Following the new SHA. the mandatory redemption clausc was removed, and red ion is now at the di ion of the Holding Company
of subjeet o ion, without any obligation to defiver gath or another financial asset. Henee, the change in fair value of liability of T 109.26 up to the date of new SHA has been recognised as an expense in the
standalens statement of profit and loss and the fair value of OCRPS liability amounting to & 247 58 has becn reclassified from borrowings to equity instruments to the extent of € 180 32 and % 67.26 representing
securitics premivm on the OCRPS has boen recinssified 1o other equity

(u) During the year ended March 31, 2026. 24,526 OCRPS of T 180.32 were fully converted into 5,853,905 equity shares of Z 5 each in accordance with the terms and rights ser out m the SHA The conversion has
been d for as a reclassificatior. within cquity, with the carrying amount of OCRPS derecognised and credited 0 equity share capital (at face valuc of 2 5 cach) and the balance to securities premium :

(iv} Pursuant to the sharcholders' agreement, the Holding Company in its board mecting held on December 10, 2025 have taken a niote of the consent letter from OCRPS shareholders, wherein the OCRES holders have
agreed to adjust and modify the conversion ratio of the respective preference shares held by them (vefer note 26). .

(This space irs been intentionaliy lefi blank)
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13  Equity share capltal (continued)

C) Share suspense account

Reconciliation of shares susp at the beg

Equity shares of ¥ 5 per share

As at April 1, 2024

Add: Issued on account of common control transaction

Less: Issue of equity shares on account of common control transaction
As at March 31, 2025

Changes during the year

As at March 31, 2026

0.01% CCPS of % 10 per share

ing and at the end of the reporting period

No. of shares Amount
2,489,984,198 12,449.92
26,518,330 132.59

12,582.51)

(2,516,502,528)

As at April 1, 2024 4,423,149,380 44,231.50
Add: [ssued on account of common control transaction 1,868,411,924 18,684.12
Less: Issue of preference shares on account of common control transaction (6,291,561,304) 162.915.62)
As at March 31, 2025 - -
Clianges during the year - -
As at March 31, 2026 - -
D) Details of sharcholders holding more than 5% shares in the Holding C y
As at As at
Name of shareholder March 31, 2026 March 31, 2025
No. of shares % holding No. of shares % holding
Equity Shares of T 5 each
Lazarus Trust 1,138,384,797 32.60% 1,210,132,321 48.09%
The Vohra Trust 943,054,929 27.00% 1,008,443,601 40.07%
Zepto Employee Stock Option Trust 941,539,085 26.96% - -
Aadit Palicha 134,459,146 3.85% 134,459,146 5.34%
0.01% CCPS of % 10 each
Series Al
Nexus Ventures VI Holdings, LLf 522,261,736 79.61% 522,261,736 79.61%
Oliver & Lish Jung N 40,173,405 6.12% 40,173,405 6.12%
Series A2
Y Combinator ES20, LLC 101,726,332 49.23% 133,917,575 64.81%
Contrary ZEP Holdings, LLC 38,262,342 18.52% 38,262,342 18.52%
Nexus Ventures VII Holdings, LLC 15,304,687 7.41% 15,304,687 7.41%
KitanaKart SPV] Pte. Ltd 10,947,215 5.30% 10,947,215 5.30%
Series A3
Rockel Internet Capital Partners IT SCS 73,996,870 52.07% 82,535,506 58.08%
Global Founders Capital GmbH & Co. Beteiligungs KG Nr. | 25,987,005 18.29% 27,328,821} 19.23%
Rocket Internet Capital Partners (Euro) I SCS 24,011,531 16.90% 26,782,270 18.85%
Series A4
Nidhi Manik Trust 1,818,415 95.09% 1,912,307 100.00%
Series A5
Contrary ZEP Holdings, LLC 23,913,808 100.00% 23,913,808 100.00%
Series A6
Oliver & Lish Jung 68,325,166 88.50% 68,325,166 88.50%
KiranaKart SPV1 Pte. Ltd. 8,881,773 11.50% 8,881,773 11.50%
Series A7
Crimson Holdings LLC 19,130,548 100.00% 19,130,548 100.00%
(This space has been intentionally teft blank)
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13 Equity share capital (continued)

D) Details of shareholders holding more than 5% shares in the Hoiding Company (continued)

As at As at
Name of shareholder March 31, 2026 March 31, 2025
No. of shares % holding No. of shares % holding

Scries B

Glade Brook Private Investors XXXV LP 280,702,022 47.89% 311,370,034 53.12%
Nexus Ventures VI Holdings, LLC 100,606,566 17.16% 100,606,566 17.16%
LGF Scale (Mars) Limited [Lachy Groom] 78,615,524 13.41% 92,718,296 15.82%
Contrary ZEP Holdings, LLC 29,336,993 5.01% 29,336,993 501%
Series C

YCC20, L.P. 277,877,256 36.36% 277,871,256 36.36%
LGF Scale (Mars) Limited [Lachy Groomn) 194,513,830 25.45% 194,513,830 25.45%
Nexus Ventures VI Holdings, LLC 152,831,495 20.00% 152,831,495 20,00%
Rocket Intemnet Capital Partners 1T SCS 46,154,347 6.04% 46,154,347 6.04%
Series D

YCC20 (India) Ltd. 226,271,089 23.53% 226,271,089 23.53%
LGF Scale 1t (Mars) Limited 154,404,124 16,06% 169,703,628 17.65%
Razor Ventures Zepto LLC 118,070,338 12.28% 124,166,797 12.91%
Nexus Ventures VI Holdings, LLC 113,134,922 11.76% 113,134,922 11.76%
Kaiser Foundation Hospitals 67,880,704 7.06% 67,880,704 7.06%
Kaiser Permanente Group Trust 64,443,545 6.70% 101,821,678 10.59%
Glade Brook Privale Investors XXXIV LP 54,055,493 5.62% 59,961,309 6.24%
Oliver Jung [individual capacity] 28,251,699 2.94% 48,874,654 5.08%
Series | D

Contransys Private [Limited 240 13.20% - -
Trifecta venture debt fund II - - 1,398 5867%
Trifecta venture debt fund III - - 985 41.33%
Series E

StepSione VC Zeplo, LLC 271,134,379 27.55% 271,134,379 27.55%
Nexus Ventures VII Holdings, LLC 209,208,472 21.25% 209,208,472 21.25%
Goodwater Infinity I11, L.P, 104,604,236 10.63% 104,604,236 10.63%
Glade Brook Private Investors XXXIV LP 87,867,807 8.93% 87,867,807 8.93%
LGF Scale Il (Mars) Limited 83,683,388 8.50% 83,683,388 8.50%
Springblue Co-Investment SPV, LP 75,314,552 7.65% 75,314,552 7.65%
Oliver Jung & Lish Jung 66,945,715 6.80% 66,945,715 6.80%
Series F

StepStone VC Zepto, LLC 357,203,173 25.92% 357,203,173 25.92%
Nexus Ventures VII Holdings, LLC 209,895,622 15.23% 276,769,213 20.08%
Glade Brook Private Inveslors XXXIV LP 274,223,987 19.90% 281,027,086 20.39%
ZPT Holdings Limited 149,029,289 10.81% 149,029,289 10.81%
AZO4 LLC 106,449,314 1.72% 106,449,314 1.72%
Avra SPV Z,LLC 80,900,831 5.87% 80,900.831 5.87%
Series G

GC India Investment Holdings - Group XII - Endurance, Ltd. 154,235,846 31.47% 154,235,846 31.47%
GC India Investment Holdings - Bear Coast (Ventures), Ltd. 154,235,846 31.47% 154,235,846 31.47%
Mars Equity - Dragon Fund 77,117,300 15.73% 77,117,300 15.73%
StepStone VC Zepto, LLC 46,270,131 9.44% 46,270,131 9.44%,
Lightspeed Opportunity Fund I, L.P 41,643,740 8.50% 41,643,740 8.50%
Series H

GC India Investment Holdings - Bear Coast (Venturcs), Ltd 117,567,059 17.32% -

AZO4LTD 117,567,059 17.32% - -
Glade Brook Private tnvestors XXXIV LP 82,296,941 12.12% - .
Goaodwater Infinily III, L.P. 82,296,941 12.12% - -
StepStone VC Zepto, LLC 60,197,650 8.87% - -
GC India Invesiment Holdings - Group X1l - Endurance, Ltd 58,783,529 8.66% -

Springblue Co-Investment SPV, LP 47,026,823 6.93% - -
Goodwater Capital [V, L.P. 35,270,117 5.20% -
Series I F

Raamdeo Ramgopal Agarawal 8,642 50.00% 8,642 50.00%
Vimla Motilal Oswal 8,642 50.00% 8,642 50.00%
Series [ G

Epiq capital 11 52,819 100.00% 52,819 100.00%
Series I1 G
Claypond Capital Partncrs Private Limited 125,747 14.10% 125,747 13.60%
0.01% OCRPS of T 10 each
Scrics A
Stride Ventures Debt Fund 11 - - 8,182 100.00%
Series B
Alteria Capital Fund TI Scheme 1 - - 16,364 100.00%

(This spuce has been intentionally left blank)
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13  Equity share capltal (continued)
E) Details of promoter's shareholding in the Holding Company (continued)

D}

G)

(a)

(b)

Name of the promoter

No. of shares at
the beginning of
the year

Changes during the
year

No. of shares at the
cnd of the year

% holding

% change during the
year

i) Equity Shares

E: shares o -

As at March 31, 2026
Aadit Palicha
Kaivalya Vohra

Lazarus Trust
The Vohra Trust

As at March 31, 2025
Aadit Palicha
Kaivalya Vohra
Lazarus Trust
The Vohra Trusl

ii) Share suspense

Equity si of T35 enc

As at March 31, 2026

Aadit Palicha
Kaivalya Vohra
Lazarus Trust
The Vohra Trust

As at March 31, 2025

Aadit Palicha
Kaivalya Vohra
Lazarus Trusl
The Volira Trust

Shares reserved for issue under options

134,459,146
112,049,289
1,210,132,321
1,008,443,601

134,459,146
112,049,289
1,210,132,321
1,008,443,601

(71,747,524)
(65,388,672)

134,459,146
112,049,289
1,210,132,321
1,008,443,601

(134,459,146)
(112,049,289)
(1,210.132,321)
(1,008,443,601)

For details of shares reserved for issue under the Share based payment plan of the Holding Company, please refer note 36.

134,459,146
112,049,289
1,138,384,797
943,054,929

134,459,146
112,049,289
1,210,132,321
1,008,443,601

3.85%
3.21%
32.60%
27.00%

5.34%
4.45%
48.09%
40.07%

(5.93%)
(6.48%)

100.00%
100.00%
100.00%
100.00%

(100.00%)
(100.00%}
(100.00%)
(100.00%)

Aggregate number of equity shares issued as bonus, shares issued for consideration other than cash and shares bought back during the period of tive years immediately preceding the reporting date:

The Holding Company had issued bonus shares aggregating to 7,090,393,750 in accordance with section 63 of the Companies Act, 2013 in the ratio of 550:1 to all equity shareholders with equity shares of face value

of T 10 each on September 30, 2024.

Other equity

Retained carnings

Securilics premium

Foreign curreney translation reserve

Capital reserve/ (Amalgamation adjustment deficit)
Share based payment reserve

Other reserves

Othet comprehensive income/ (loss)

Total

Retalned carnings

Opening balance
Add: Loss for the year
Add: Share issue expenses

Add: Offset of debit balance of retained carnings with securities premium and capital reserve (refer note 39)

Closing balance

Securities premium

Opening balance

Add: Issue of right equily shares
Add: Issuc of CCPS

a.

Add: Proceeds on conversion of partly paid Series [ D CCPS to fully paid Scries | D CCPS (refer note 13)

Add: Premium towards OCRP'S reclasst(ication

Add: Conversion of OCRPS and CCPS into cquity share capital (refer note 13)
Less: Sharc issue expenses

Less: Utilised on issue of bonus shares

o

Less: Cancellation of securities premium on account of common contro! transaction (1efer note 39)
Less: Offsct of debit balance of retained earnings with securities premiunm and capital reserve (refer note 39)

Closing balance

(This space has been intentionally left blunk)

As at As at
March 31, 2026 March 31, 2025
(77,453.86) (18,401.94}
18,919.57 -
24,382.88 24,382.88
9,707.49 4,138.77
1,885.20 164.98
70.78 (111.78)
(22.487.94) 10.172.91
As at As at

March 31, 2026

March 31, 2025

(18.401.94) (29,142.55)
(59,051.92) (46,997.14)
: (89.84)
) 57,827.59
(77,453.86) (18.401.94)
- 89.488.54
18.828.78 31,493 28
7578 .
3 67.26
15.01 %
. (54.38)
(70,903 94)
= (18.584.60)
Z (31,506.16)
18,919.57 i
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Other cquity (continued)

Foreign currency translation reserve (FCTR)

Opening balance

Add: Rescrves arising on account of common control transaction (refer note 39)
Add: Reclassification of FCTR on account of common control transaction
Closing balance

Capital reserve/ (Amalgamation adjustment deficit account)

Opening balance

Add: Reserves arising on account of common control transaction (refer note 39)

Add: Reclassification of FCTR on account of common control transaction (refer note 39)

Less: Oflset of debit balance of retained earnings with securities premium and capital reserve (refer note 39)
Closing balance

Share based payment reserve

Opening balance

Add: Share based payment expense

Less: Shares issued by ESOP Trust on exercise of employee stock options (refer note 36)
Less: Adjustment of share based payment reserve

Less: Repurchase of stock options

Closing balance

Other reserves

Opening balance

Add: Fair value of share warrant

Add: Capital contribution from shareholder

Less: Shares issued by ESOP Trust on exercise of employee stock options (refer note 36)
Closing balance

Other comprebensive Income

Opening balance

Less: Remeasurement income/ (loss) on defined benefit obligation
Closing balance

Nature and purpose of reserves

Retained earnings

As at As at
March 31, 2026 March 31, 2025
- 454.24
- (65.90)
- (388.34)
24,382.88 (11,927.14)
- 62,243.11
- 388.34
- (26,321.43)
24,382.88 24,382.88
4,138.77 1,141.29
5,569.42 3,234.46
(0.70) -
- (23.72)
= {213.26)
9.707.49 4,138.77
164.98 -
- 3221
1,724.52 132,77
(4.30) -
1,885.20 164.98
{111.78) (35.32)
182.56 {76.46)
70.78 (111.78)

Retained eamnings are the (loss)/ profit thal the Group has incurred/ earned till date, less any transfess 1o general reserve, dividends or other distributions paid to sharcholders.

Securities premium

Securilies premium is used Lo record the premium on issue of shares. The reserve can be utilised only for limited purposcs such as issuance of bonus shares in accordance with the provisions of the Companies Act,

2013. Also refer note 39

Foreign currency translation reserve (FCTR)

This reserve reflects the exchange difference arising from the translation of assets and liabilities of the transferee company during a business combination under common control. The closing balances as on the

appointed date are transferred to the capital reserve (refer note 39).

Capital reserve/ (Amalgamation adjustment deficit account)

This reserve represents the difference between value of the consideration given and net assets acquired in the course of business combination under common control (refer note 39). It also includes the FCTR amount

pertaining to Kiranakart Pte. Limited (KKPTE) on account of comamon control transaction

Share based payment rcserve

This reserve is used to recognise employee share based payments expense based on the grant date fair value of stock options of the Holding Company issued to employees of the Group.

Other reserves
This reserve is towards:

a) A share warrant is a financial instrument that gives the holder the right, but not the obligation, to buy shares in the Holding Company at a predetermined price, called the exercise price. The fair value impact of the

warrant is recognized in other reserve and would be utilised upon exercise of warrant shares,

b) Pursuant to the shareholders' agreement, all the equity shareholders would be entitled to increase in diluted stake in form of reduction in the diluted stake of CCPS holders and OCRPS holders, The fair value impact

to the extent of founders is recognised through profit and loss account and recognized under other reserves.

Other compreheniive income/ (loss)

This pertains t» re-measurement income/ (loss) on defined benefit obligation, net of taxes that will not be reclassified to consolidated statement of profit and loss.

Financial liabilities

Borrowings

Seenred - carried at fair value through profit and loss ('FVTPL"):

0.01% Series A OCRPS (refer note (C) below)

0.01% Series B CCRPS (refer note (C) below)

Less: Reclassified to instrument entirely equily in naturc on reclassification of OCRPS
Less: Reclassifizd to securities premium on reclassification of OCRPS

Total

Non-current

Current

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

As at
March 31, 2026

As at
March 31, 2025

. 82.53
2 165.05

. (180.32)
. (67.26)

(This space has been intentionally left blank)
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15 Fi ial liabilities (conti )

Notes:

A) Working capital loan

The Group has working capital borrowing facilities from banks with a combined sanctioned limit of Z 9,500 as at March 31, 2026 (March 31, 2025:  2,400) secured by current assets and movable fixed assets
carrying an interest rate linked lo Tenure-based T-Bill plus spread / Repo rate plus spread / MCLR plus spread which ranges from 0.20% to 2.80%.

During the year ended March 31, 2026, the Holding Company had taken working capital loans with a maximum outstanding amount of % 216.66 (March 31, 2025: T 140.00) for a period of 7-9 days (March 31,
2025: 2-12 days) respectively at an interest rate of 7.25% - 9.10% (March 31, 2025: 7.80% - 10.00%). As at March 31, 2026 and March 31, 2025 the enlire outstanding has been repaid.

B) Optionally Convertible Redeemable Preference Shares

Under the original (erms, the OCRPS were redeemable at the earlier to occur of (a) liquidity event at the KKPTE, Holding Company level, (b) on a best-effort basis after the 61h anniversary for Series A OCRPS
and 8th anniversary for Series B OCRPS of the allotment date (Exercise period), or (c) on a best-effort basis during any subsequent round of primary capital raise at the Holding Company level . These shares
were partly paid up until March 31, 2024. Since the OCRPS were redeemable upon events outside the issuer's control and may require the entity to deliver cash, they were classified as a liability at fair value of
%79.85 as of March 31, 2024. The change in fair value of ¥ 79.82 was recognized as an expense in the consolidated staternent of profit and loss for the year ended March 31, 2024.

Pursuant lo the impl| ion of the Sch of Merger approved by the Hon’ble NCLT, effective February 4, 2025, the Holding Company entered into a new Shareholders” Agreement ('SHA') on February 4,
2025. As part of the new SHA, the terms of the OCRPS issued to investors were modified during the year ended March 31, 2025, the OCRPS were fully called up. Following the new SHA, the mandatory
redemption clause was removed, and redemption is now at the discretion of the Holding Company or subject to conversion, without any obligation to deliver cash or another financial asset. Hence, the change in
fair value of liability of ¥ 100.26 up to the dawe of new SHA has been recognised as an expense in the consolidated statement of profit and loss and the fair value of OCRPS liabilily amounting to ¥ 247.58 has
been reclassified from borrowings to Instruments entirely equity in nature to the extent of ¥ 180.32 and ¥ 67,26 representing securities premium on the OCRPS has been reclassified to other equity.

During the year ended March 31, 2026, the OCRPS were fully converted into equity shares as per the terms and rights of the Shareholders' Agreement (SHA')

(ii) Lease liabilltles

Cartied at amortised cost Non-current Current
As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Lease liabilities (refer note 29} 21,671.92 18,354.26 5,429.08 3,524.22
Total 21,671.92 18,354.26 5,429.08 3,524.2_2_
(iii} Trade payables
Carried at amortised cost As at As at
March 31, 2026 March 31, 2025
{I) Total outstanding dues of micro enterprises and small enterprises 5,626.35 4,682.08
(1) Total outstanding dues of other than micro enterprises and small enterprises 31,621.51, 18,585.74
Total 37,247.86 23,267.82
As at March 31, 2026
Unbilled Not due O ding for following periods from due datc of payment

dues <1 year 1-2 years 2-3 years >3 years Total
Total o.utstandmg dues of micro enterprises and small E 496167 647.10 14.92 2.66 ; 5,626.35
enterprises
Total gutslandmg dues ofﬂ creditors  other than micro 10,566.76 18,119.27 2,909.30 21.28 490 = 31,621.51
enterpiises and small enterprises
Total 10,566.76 23,080.94 3,556.40 36.20 7.56 - 37,247.86
As at March 3i, 2025

Unbilled Not due O ding for following perlods from due date of payment

dues <1 year 1-2 years 2-3 years > 3 years Total
Total gutstandmg dues of micro enterprises and small . 419391 457.46 3071 . R 4,682.08
enterprises
Totai outstanding dues of creditors other than micro 3
eiterprises and small sxteiprizes 5,891.45 10,365.58 2,304.09 24.62 - . 18,585.74
Total 5891.45 14,559.49 2,761.55 55.33 - - 23,267.82
Notes:

a) Carrying amount of liabilities that are part of supplier finance arrangements as at March 31, 2026 is ¥ 6,310.54 (March 31, 2025: Nil) of which suppliers have received payment of ¥ 5,632.45 (March 31, 2025:
Nil).

b) Trade payables (including those that are part of the supplier finance ar ) are unsecured, non-interest bearing repayable on demand or as per the credit tenms agreed with the vendors ranging from 7 to
45 days and are to be settled in cash and cash equivalents

¢} There ate no disputed trade payables as at March 31, 2026 and March 31, 2025,

d) There were ne significaut non-cash changes in the carrying amount of the trade payables and suppliers credit included in the Company's supplier finance arrangement.

€) Reter note 15(v) below tor details of dues to micro and small enterprises as defined under the Micro, Simall, and Medium Enterprises Development (MSMED") Act, 2006

1) For terms and conditions with related parties, refer note 30.

(This space has been intentionally left blank)
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15
(iv)

(v

-

16

17

Financial liabilities (continued)

Other financial liabilifics - current
Carried at amortised cost unless otherwise stated
As at As at
March 31, 2026 March 31, 2025

Payables to creditors for capital goods 580.94 1,448.32
Payable to employees 1,838.29 480.26
Franchisee deposits 4,358.30 1,013.19
Derivative liabilities measured at fair value* - 8.06
Other financial liabilities** 1,247.39 1,506.45
Total 8,024.92 4,456.28

*The Group had purchased foreign currency forward contracts to offsel the risk of foreign currency fluctuation on payables. Outstanding contracts as of March 31, 2026: Nil (USD/ INR) (March 31, 2025: USD
4.50).
**Other financial liabilitics pertains to payable to

1 and dep fundable on d q

Details of dues to micre and small enterpriscs as defined under the Micro, Small, and Medium Enterprises Development (‘MSMED') Act, 2006
As at As at
March 31, 2026 March 31, 2025
Principal amount due to micro and small enterprises 5,577.30 4,653.29
Interest due on above 20.26 28.79
The amount of interest paid in terms of scetion 16 of the MSMED, 2006 (27 of 2006), along wilh the amount of the payment made lo
the supplier beyond the appointed day ) -
The amount of interest due and payable for the period of delay in making payment (which has been paid but beyond the appointed day
during the year) but without adding the interest specified under the MSMED Act = =
The amount of interest accrued and remaining unpaid 49.05 28.79
The amount of interest remaining due and payable even in the succeeding years, for the purpose of disallowance of 2 deductible expenditure under section 23 of 49.05 28.79
the MSMED Act : ’
Other current liabilities
Asat As at
March 31, 2026 March 31, 2025
Statutory liabilities* 868.22 1,012.62
Contract liabilitics
Advance from customers 551.39 421.34
Refund liability for expected sales return 441.22 231.55
Deferred revenue 138.47 80.17
Other payables** 5.03 5.10
Total 2,004.33 1,750.78
*Statutory liabilities include provident fund, professional tax, withholding taxes and goods and services tax payable.
** Other payables includes other payables to vendors
Contract liabilities - movement during the year
Advance from Rel'und‘ liability for Deferred revenue
customers P sales returm
Balance as at April 1, 2024 - - 1.72
Arising during the year 3,216.69 231.55 288.83
Utilised during the year (2,795.35) - (210.38)
Balance as at March 31, 2025 421.34 231.55 80.17
Arising during the year 1,409.27 441,22 451.66
Utilised during the year (1,279.22) (231.55) (393.36)
Balance as at Mareh 31. 2026 551.39 441.22 138.47
Provisions
Non-current Current
As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Provision for employee benefits
Provision for gratuity (refer note 27 and note 35) 373.26 312.47 18.88 0.64
Provision for cornpensated absences - - 351.95 430.70
Total 373.26 312.47 370.83 431.34

(This space has been intentionally left blank)
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18

18.1 (a)

(b)

©

18.2

Revenue from operations

Revenue from contracts with customers

Sale of goods
Sale of traded goods

Sale of services

Service revenue

Other operating revenue
Scrap sales
Others

Total

Disaggregated revenue information

Sale of goods
Sale of traded goods

Total

Sale of services
Warehousing, packaging and last mile charges
Platform services
Subscription fee
Advertisement revenue
License (IP) charges
Franchisce fees
Total

Timing of revenue recognition

Products sold at a point in time
Services rendered at a point in time
Services rendered over time

Total

Geographical location of revenue recognition

Within India
Qutside India
Total

Contract balances:

Trade receivables (refer note 9(ii))
Contract liabilities (refer notc 16)

Notes:

For the year ended For the year ended
March 31, 2026 March 31, 2025
175,879.23 91,447.72
50,225.17 19,603.08
226,104.40 111,050.80
129.57 44,53
1.87 4.14
131.44 48.67
226,235.84 111,099.47
For the year ended For the year ended
March 31, 2026 March 31, 2025
175,879.23 91,447.72
175,879.23 91,447.72
27,798.40 12,055.84
5.641.73 927.82
283.14 70.07
16,357.26 6,512.41
- 13.39
144.64 23.55
50,225.17 19,603.08
For the year ended For the year ended
March 31, 2026 March 31, 2025
176,008.80 91,492.25
33,440.13 12,983.66
16,786.91 6,623.56
226,235.84 111,099.47
For the year ended For the year ended
March 31, 2026 March 31, 2025
226,235.84 111,099.47
226,235.84 111,099.47
As at As at
March 31, 2026 March 31, 2025
24,235.48 17,908.43
1,131.08 733.06

a) Trade receivables are non-interest bearing and gencrally carry credit period of O to 90 days. These include unbilled receivables which primarily relate to the Group’s rights to consideration for

work completed but net billed at the reporting date.

b} Contract liabilities relates to payments received in advance of performance against which amount has been received from customer but services are yet to be rendered on the reporting date. It also
includes refund liability for expected sales return and deferred revenue. Contract iabilities are recognized evenly over the period of service, being performance obligation of the Group.

Performance obligations and remaining performance obligations:

The performance obligation is satisfied upon delivery of goods and payment is gencrally due within 30 days from datc of delivery.

Sale of services/ other operating income: The performance obligation is satisfied as and when the services are rendered i.c, invoices are raised and revenue is recognised on accrual basis and payment

is generally due within 90 days from raising invoice.
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19 Other income

a) Interest income under the effective interest method on financial assets carried at amortised cost

Fixed deposit and other investments
Security deposits
(b) Other non opcrating income:

Income on financial assets carried at FVTPL
Gain on sale of mutual fund units and bonds (net)
Fair value gain on mutual fund units and bonds

Gain on termination of lease contracts
Intcrest on Income tax refund
Liability no longer required written back
Miscellancous income* .
Total
*It pertains to insurance claims received.

20 Purchasc of traded goods

Purchase of traded goods
Total

21 Change in inventories of traded goods

Opening balance
Stock-in-trade (inclnding goods in transit)
Right to return asset
Packing imatcrial
Total opening balance

Closing baiance
Stock-in-trade (inciuding goods in transit)
Right to return asset
Packing material
Total closing baiance

Decrease/ (increase) in inventories
Stack-in-irade (including goods in transit)
Right 1o return asset
Packing matcrial
Change in Inventories of iraded goods

22 Delivery and handling expense

Delivery and handling expensc*
Total

For the year ended

For the year ended

*This cncompasses all costs associaled wilh the end-to-end supply chain operations undertaken by the Holding Company for order fulfilment

23 Employee benefits expense

Salaries, wages and bonus

Contribution to provident and other funds
Gratuity expense {refer note 35)

Share based payment expense (refer note 36)
Staff welfare expeuses

Total

Note: Following is the break-up ol Employce terefits expensc for the year ended March 31, 2026:

Salaries, wages and bonus

Contribution (v provident and other funds
Gratuity expense (refer note 35)

Share based payment expense (refer note 36)
Staff welfare expenses

Total

“Employed at dark stores and warehouses.

March 31, 2026 March 31, 2025
3,928.60 3,189.41
121,14 50,59
792.00 842.20
27,01 777.04
142.04 53.34
9.50 5.28
20.66 -
6.99 10.21
5,047.94 4.928.07
For the year ended For the year ended
March 31, 2026 March 31, 2025
184,849.75 100,260.18
184.849.75 100,260.18
For the year ended For the year ended
March 31, 2026 March 31, 2025
5,782.76 1,251.31
226.85 -
94.81 14,16
6,104.42 1,26547
8,514.63 5,782.76
400.86 226,85
55.00 94.81
8,970.49 6,104.42
(2.731.87) (4,531.45)
(174.01) (226.85)
39.81 (80.65)
(2,866.07) {4,838.95)
For the year ended For the year ended
March 31, 2026 March 31, 2025
3046341 15,989.35
30,463.41 15,989.35
For the year cnded For the year ended
March 31, 2026 March 31, 2025
11,269.73 8,274.06
336,78 147.3¢
168.45 101.65
5,569.42 3,234.46
502.29 648.87
17.846.67 12,406.43
Regular employees Operating staff* Tolal
9,504.73 1,765.00 11,269.73
192.93 143 85 336.78
156.74 1171 168.45
5,569.42 5,569.42
502.29 - 502.29
592611 192056 LZ8I667,
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24 FInance costs

d at amortiscd cost:

Interest exy on fi ial liabilities
- Borrowings (refer note 15(i))

- Lease liabilities (refer note 29)
Bank and finance charges

Intcrest on defined benefit obligations (refer note 35)
Total

25  Depreciation and amortisation expense

Depreciation of property, plant and equipmenr (refer note 4)
Amortisation of intangible assets (refer note 7)

Depreciation of right-of-use (ROU) assets (refer note 6)*
Total

*Reconciliation between depreciation of right-of-usc (ROU) as per note 6 and note 25
Depreciation of right-of-use (ROU) assets (refer note 6)

Less: Pre-operative amount capitalised (actual rent payout)

Net depreciation of right-of-use (ROU) assets

26 Other cxpenses

Warehousing expenses
Advertisement expenscs
Soflware expenses
Power and fuel
Store and franchisee expenses
Legal and professional fees
Rent (refer note 29)
Repairs and maintenance

- Plant an machinery

- Others
Payment gateway charges
Traveiling and conveyance expenses
Rates and taxes
Membership and subscription
Insurance charges
Sundry assets written off
Forcign exchange loss (net)
Payment to audilor (refer note (a) below)
Communication charges
Fair value loss on financial instruments at fair value through profit or loss (refer note (b) & (c) below}
Provision for doubtful debts and advances
Miscellaneous expenses
Total

Note:
(a) Auditor remuneration includes:-
Statutory audil fees
Reimbursement of expenses
Other services (Certification fees and other IPO related services)
Other adjusiments*
Total
*Reler nolc 11 for share issue expenses.

For the year ended

For the year ended

March 31, 2026 March 31, 2025
0.64 92.14
2,591.02 1,272.18
311 3.63
25.14 9.13
2,647.91 I,JJ_(E’
For the year cnded For the year ended
March 31, 2026 March 31, 2025
2,918.23 1,305.66
316.18 14.66
5,708.15 2,720,413
8.942.56 404075
5,879.29 2,720.43
(171.14) -
5,708.15 2,72043
For the year ended For the year ended
March 31, 2026 March 31, 2025
21,498.49 13,818.09
13,891,17 11,866.61
3,001.18 2,29047
1,613.69 1,135.89
2,941.32 1,032.88
709.80 885.47
87.04 450,96
329.73 225.65
171.00 80.99
770.88 166.17
136,29 166.13
86.76 203.46
2035 7220
170.96 79.64
332,77 63.04
7.16 4224
26.05 24.00
779.10 240.19
1,724.52 273.30
82.47 54.98
2.50 3.49
48,383.23 Jl!lTSM
25.00 23.00
1.05 1.00
3294
(32.94) -
26,05 24.00

(b) It includes fair value increase in diluted stake issuable to the shareholders amounting to ¥ 1,724.52 (March 31, 2025: T 132,77), fair value loss on OCRPS amounting to ¥ Nil (March 31,2025: %

100.26) for the year ended March 31, 2026 and fair value of sharc warrant amounting to  Nil (March 31, 2025: Z 32.21).

(¢} Pursuant to the sharcholders' agreement, as amended, all Lhe equity sharcholders would be entitled to increase in diluted stake in form of reduction in the diluted stake of CCPS holders of Series
A, B,C, D, E,F, Gand H and OCRPS holders. The fair value impact to the extent of founders is recognised through profit and loss account. The fair value of these increase in the diluted shares of

holders is arrived based on the independent valuation performed by registered valuer

27 Exceptional ltems

Gratuity expense (refer note 35) (also refer note (a) below)
Merger related expenses (refer note (b) below)
Total

Notes

For the year ended

For the year ended

March 31, 2020 March 31, 2025
68.24 -
- 571.18
68.24 57118

(a) On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational
Safety, Health and Working Conditions Code, 2020, (‘Labour Codes') which consolidate lwenty-nine existing labour laws into a unified framework governing employee benefit during employment
and post-employment. Following the implementation of the four labour codes, the Central Government has pre-published the draft rules on December 31, 2025 under the respective Labour Codes,
for public comment and the final rules are expected to be notified in due course. To ensure smooth implementation, the Ministry of Labour and Employment has also issued (he Frequently Asked

Questions (FAQs) on the four codes,

restlted in a one-time increase in gratuity liability by 2 68 24, The Group continues to monitor the develo
employee benefits liability.

=
o -
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nongse other things mtroduces changes, meluding a uniform definition of wages. The Group during the year ended March 31, 2026, has assessed the linancial {iggl
pments pertaining to Labour Codes and will evaluatg finp
]
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28 Earning per share (EPS)

Basic earnings per share:

Basic EPS amounts are calculated by dividing the (loss) for the year artributable to equity holders of the Holding Company by the weighted average number of equity shares outstanding during the year.

Diluted earnings per share:

Diluted EPS amounts are calculated by dividing the (loss) for the year attributable to equity holders of the Holding Company by the weighted average number of equity shares outstanding during the year pius the weighted
average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.
The following table reflects the income and share data used in the basic and diluted EPS computations:

(Loss) during the year attributable to equity holders of the Holding Company (a)

Weighted average number of ordinary shares outslanding for calculation of basic and diluted EPS (b)”

Basic and diluted earnings per share (in ¥) (a)/(b)

For the year ended For the year ended
March 31, 2026 March 31, 2025
(59,051.92) (46,997.14)
11,701,322,961 12,918,673,276

(5.05)

(3.64)

" In view of losses in the current year and previous year, unvested ESOPs which are anti-dilutive have been ignored in the calculation of diluted EPS. Accordingly, there is no variation between basic and diluted EPS.

Note: treasury shares are excluded from weighted average number of equily shares used as a d

29 Lease liabilities

in the

lation of EPS.

The Group has entered into lease contracts for premises used for commercial purpose to carryout its business and operations i.e. office buildings, fumiture and fixtures, dark stores and warehouses. These lease contracts
generally have lease terms belween 5 and 9 years, The Group's obligations under its leases are secured by the lessor's title to the leased assels consistent with industry practice. The incremental borrowing rate for lease

liabilities as at March 31, 2026 is 10.00% (March 31, 2025: 10.50%)

The Group also has certain leases with lease terms of 12 months or less. The Group has elected to apply the recognition cxemption as per paragraph 6 of Ind AS 116 for short-term leases, Payments associated with these
lcases are recognised as expensc in the consolidated statement of profit and loss. Also refer note 6 & 15(ii).

The changes in the carrying values of lease liabilities are as follows:

Opening balance

Additions during the year

Reduction in liability on accounl of termination of leases
Accretion of interest

Payments during the year*

Closing balance

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

21,878.48 3,421.14
12,488.96 20,461.31

(2,946.11) (363.80)
2,591.02 1,272.18

(6,911.35) (2,912.35)

27.101.00 21,878.48

*For the year cnded March 31, 2026, the Group has paid lcasc rental of T 5,743.57 (March 31, 2025: ¥ 2,824.8) towards building/storc premises and Icase rental of T 1,167.78 (March 31, 2025: X 87.55) towards furniture and

fixtures.

The maturity analysis of lease liabilities are disclosed in note 33(b).

ing are the r ized In 1 d

The foll

Gain on termination of lease contracts (refer note 19)
Interest expense on lease liabilities (refer nole 24)
Depreciation oi right-of-usc assels (refer note 25)
Expenses relating to short-term Icases (refer note 26)

Total t recognised in the lidated of profit and loss

The Group had total cash outllows for leases (including short-term leases) of % 7,169.53 for the year ended March 31, 2026 (March 31, 2025:

of profit and loss:

For the year ended For the year ended
March 31, 2026 March 31, 2025
(142.04) (53.34)
2,591.02 1,272.18
5,708.15 2,72043
87.04 450.96
8,244.17 4,390.23

commenced as al year end, Further, there are no lermination options which arc expected to be exercised but not included in the lease term

30 Related party disclosurcs

(z) Names of related parties and related party relationship

(i) Related parties where control exlsts:

Wholly owned subsidiaries
Kiranakart Wholesale Private Limited
Zepto Marketplace Private Limited (w.e.f. October 22, 2024)

Zavrix Realty Private Limited (Formerly Zepto Property Management Private Limited) (w.c.f November 4, 2024 till March 20, 2026)
Quvora Software Solutions Private Limited (Formerly Kiranakart Software Solutions Private Limited) (w.e.f. November 18, 2024 till March 20, 2026)

Zepto Commerce Private Linuted (w.e.f. January 10, 2025)

(ii) Parties over which relative ofkey management personnel is able to exercise significant influence

Modulus Hospitality Services LLP (entity where relative of Director is having control)

(iii) Key managerial personnel (KMP):

2 3,363.31). There are no leases (hat have been entered info bul not yet

KMP Role/ Relation Entity Tenure | Effective Date
Mr. Aadit Palicha Managing Director Holding Company w.c.f. February 4, 2025
Chicf Executive Officer Holding Corupany w.e.f. December 23, 2025

Mr. Kaivalya Vohra

M. Nikhii Mittal

Director
Director
Direclor
Dircctor
Director

Director

Directot
Dircctor
Director
Director

Dircctor

Director

Director

Kiranakart Wholesale Private Limited
Holding Company

Kiranakarl Wholesale Private Limited
Zepto Commerce Private Limited
Zcepto Marketplace Private Limited
Quvora Software Solitions Private
Limited (formerly Kirnakan Soflware
Solutions Private Limited)

Zavrix Realty Private Limited (formerly
Zepto Property Managemen! Privale
Limited)

Holding Company

Zepto Commerce Private Limited
Zepto Marketplace Private Limited
Kiranakart Wholesale Private Limited
Quvora Software Solutions Private
Limited (formerly Kiranakart Software
Solutions Private Limited)

Zavrix Realty Private Limited {!pq’tﬁjﬂ; :

Zepto Property Management Privaicy
Limited) <1

w.e.f. December 19, 2025
w.e.f. August 30,2021
w.e.l. December 19, 2025
w.c.f. January 10, 2025
w.c.f. October 22, 2024

w.e.l. November 18, 2024 till March
12,2026

w.e.f. November 4, 2024 till March
5,2026

till March 12,2025

w.e.f. January 10, 2025
w.e.f. October 22, 2024
till December 20, 2025

w.c.l. November 18, 2024 till March
12,2026
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30 Related party disclosures (continued)

(a) Names of related parties and related party relationship (centinued)

KMP

Raole/ Relation

Entity

Tenure { Effective Date

Mr. Akhil Gupta
Ms. Anulakshmi Hariharan
Mr. Paul Hudson

Independent Director
Independent Director

Non-Executive Nomince Director

Holding Company
Holding Company
Holding Company

Mr. Vinay Dhanani Director Kiranakart Wholesale Private Limited
Ms. Mcgha Hegde Company Secretary Holding Company
Mr. Samad Shariff Company Secretary Holding Company
Mr. Ramesh Bafna Director Holding Company
Chief Financial Officer Holding Company
Mr. Panduranga Acharya Director Zepto Commerce Private Limited
Director Zepto Marketplace Private Limited
(Iv) Relatlve of KMP
Mr. Jaideep Vohra (relative of Director)
(v) Trust under the control of the Holding Company

Zepto Employee Stock Option Trust (ESOP Trust) (w.e.f. January 27, 2025)

w.e.f. April 10,2025
w.e.f. December 6, 2025
w.e.f. December 5, 2025
till December 20, 2025
w.e.f, August 2, 2024 till
October 4, 2024

w.e.f. December 3, 2024
w.e.f. December 5, 2025
w.e.f. December 10, 2025
w.e.f. May 6, 2026
w.e.f. May 6, 2026

(b) Related party transactions
The following table provides the total amount of transactions that have been entered into with
R N . For the year ended For the year ended
Relationship Nature of transactions March 31, 2026 March 31, 2025
A) Transactions during the year:
i) Key managerial personnel
Mr. Aadit Palicha Remuneration * 27.36 15.00
Mr. Kaivalya Vohra Remuneration * 26,13 15.00
Mr. Nikhil Mittal Remuneration * 14.40 20.00
Mr, Vinay Dhanani Remuneration * 2232 31.00
Mr. Akhil Gupta Remuneration 9.75 -
Mr, Samad Shariff Remuneration * 6.56 2.59
Ms. Megha Hegde Remuncration * - 047
Mr. Ramesh Bafna Remuneration * 38.50 68.50

*The ation to the key
for the Group as a whole.

iy Parties over which relative of key management personnel is able to exercise significant influence

jal personnel are all short term and does not include value of ESOPs issued by the Holding Company, provisions made for gratuity & leave benefits as they are determined by the actuary

Modulus Hospitality Services LLP Services received - 393
(iii) Relatives of key managerial personnel (KMP)
Mr. Jaideep Vohra (relative of Director) Services received - 0.08
B) Balances as at the year end
As at As at
Name of the party Nature of balances March 31, 2026 March 31, 2025
Mr. Aadit Palicha Salary payable 722 3.04
Mr. Kaivalya Vohra Salary payable 6.62 10.72
Mr. Akhil Gupta Payable 225 -

Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding balances at the year-end are unsecured and normally interest free. There have been no
guarantees provided to or received from any related party for payables or receivables for the year ended March 31, 2026 and March 31, 2025, the Group has not recorded any impairment of receivables relating to amounts owed

by related parties. This assessment is undertaken each financial year through examining the financial position of the related party and the market in which the related party operates.

31 Commitments and contingencles
As at As at
March 31, 2026 March 31, 2025
(i) Commitments
Estimated amount of contracts (net of advances) remaining to be executed on capital account and not provided for 463.02 796.66
(iiy Contingent liabilities
20.10 20.10

Pending litigations*

*The Group has reviewed all ils pending litigation and proceedings and it does not expect the outcome of the proceedings to have a material effect on its consolidated financial statements, However, management is confident that

{he likelihood of the claims being successful is remote, and therefore, no provision for any potential liability has been recognized in these consolidated statement of profit and loss.

(This space has been intentionally left blank)
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32 Discl es on fi ial instr

(2) Financial instruments by category

The carrying value of financial instruments by categories as at year end is as follows:

As at As at
Financial assets (current and non-cureent March 31, 2026 March 31, 2025
Carried at amortised cost
Investment in commercial papers (refer note 9(i)) 33,044.94 19,940.34
Trade receivables (refer note 9(ii)) 24,235.48 17,908.43
Cash and cash equivalents (refer note 9(iii)) 4,041.32 1,634.94
Bank balances other than cash and cash equivalents (refer note 9(iv)) 5,689.98 4,023.08
Qther financial assets (refer note 9(v)) 12,449.63 28,013.98
Total 79,461.35 71,520.77
Measured af fair value through profit and loss
Investment in mutual funds (refer note 9(i)) 3,910.70 23,809.74
Investment in bonds (refer note 9(i)) 1,016.68 -
Total 4,927.38 23,809.74
Finaneinl liabilitics (current and non-current

Carried at amortised cost
Leuse liabilities (refer note 15(ii)) 27,101.00 21,878.48
Trade payables (refer note 15(iii)) 37,247.86 23,267.82
Other financial liabilities (refer note 15(iv)) 8,024.92 4,448.22
Total 72,373.78 49,594.52
Measured at fair value through profit and loss
Derivative liabilities (refer note 15(iv)) - 8.06

- 8.06

Total

(b) Fair value hierarchy

The fair value hierarchy is based on inpuls to valuation techniques that are used to measure fair value that are either observable or unobservable. Below are the fair value measurement hierarchy of the Group's

assets and liabilities.

Level | - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2 - Valuation techniques for which the lowest level inpul that is significant to the fair value measurement is directly or indirectly observable (i.e. derived from prices).
Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

There have been no transfers amongst Level 1, Level 2 and Level 3 during the year ended March 31, 2026 and March 31, 2025.

(i) The following table provides the fair value hierarchy of assets and liabilitics carried at fair value on a recurring basis as at year end:

As at
March 31, 2026

As at
March 31, 2025

Financial assets (current and non-current)

Level 1*
Investment in mutual funds (refer note 9(i))
Investment in bonds (refer note 9(i))

3,910.70
1,016.68

23,809.74

4,927.38

*All Level 1 derived assets are fair valued at last available markets rate as at the reporting date.

Financial liabilitics (current and non-current)

Level 2
Derivative liabilities (refer note 15(iv))

i) Valuation technigues and keyv inputs

Level 2

Type Valuation technique Inputs used

Market valuation techniques Forward foreign currency exchange rates,
t Interest rates to discount future cash flow

As at March 31, 2025
Derivatives - not desig as hedging instr

Derivatives/ hedging contracts were closed as on March 31, 2026.

(This space has been intentionally left blank)
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(©)

33

(@)

{(b)

Disel es on fi lal Instri (continued)
Set out below, Is a comparison by class of the carrying amounts and fair value of the Group’s fi ial instr t
As at As at
March 31, 2026 March 31, 2025
Carryving value Fair value Carrying value Fair value
Financial assets (current and non-current)
Carried at amortised cost
Investment in commercial papers (refer note 9(i)) 33,044.94 33,044.94 19,940.34 19,940.34
Trade reccivables {rcfer note 9(ii)) 24,235.48 24,235.48 17,908.43 17,908.43
Cash and cash equivalents (refer note 9(jii}) 4,041.32 4,041.32 1,634.94 1,634.94
Bank balances other than cash and cash cquivalents (refer note 9(iv)) 5,689.98 5,689.98 4,023.08 4,023.08
Other linancial assets (refer note 9(v)) 12,449.63 12,449.63 28,013.98 28.013.58
Total 79.461.35 79,461.35 71,520.77 71,520.77
Measured at fair value through profit and loss
Investment in mutaal funds (refer note 9(i)) 3,610.70 3,910.70 23,809.74 23,809.74
Investment in bonds (refer note 9(i)) 1.016.68 1,016.68 = -
Total 4,927.38 4,927.38 23,809.74 23,809.74
Finaneial linbilitics {current and non-current
Carried at amortised cost
Lease liabilities {refer note 15(ii)) 27,101.00 27,101.00 21,878.48 21,878.48
Trade payables (refer note 15(iii)) 37,247.86 37,247.86 23,267.82 23,267.82
Other financial liabilities (refer note 15(iv)) 8,024.92 8,024.92 4,448.22 4,448.22
Total 72,373.78 72,373.78 49,594.52 49.594.52
Measured at fair value through profit and loss
Other financial liabilities (refer note 15(iv)) - - 8.06 8.06
Total - - 8.06 8.06

Financial risk management objectives and policies

The Group’s principal financial liabilities includes borrowings, lease liabilities, trade and other payables. The main purpose of these financial liabilities is to finance the Gioup’s operations, Thz Group's principal
financial assets includes security deposits, bank deposits, trade receivables and cash and cash equivalents that derive directly from its operations. The Group also holds investments in mutual tunds, bonds and
commercial papers

The Group's activities are exposed to credit risk, liquidity risk and market risk. The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk
limits and controls and to monitor risks and adherence to limits, Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Group’s activities. The Board of

Directors review and agree policies for managing each of these risks, which arc summariscd below.

Credit risk

Credit risk is the risk that counterparty will not mect its obligations under a financial instrument or customer contract, leading to a financial loss. The Group is exposed to credit risk from its operating activities
(primarily trade receivables) and from its treasury operations (primarily deposits with banks and financial institutions, forcign exchange transactions, investment in mutual funds and other financial instruments)

The Group only deals with parties which has good credit rating/ worthiness given by external rating agencies or based on Group's internal assessment.

Credit risk is managed by the Group through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to whom the credit terms are offered in the normal course of
business. The Group uses a provision matrix under expected credit loss model to assess the impairment loss and computing the expected credit loss allowance for trade receivables and loans. The provision matrix
takes into account the Group's expected credit loss on current revenue adjusted for historical recovery rates.

Cash and cash equivalents, investments in mutual funds, investments in bonds, commercial papers and bank balances other than cash and cash equivalents are neither past due nor impaired. Cash and cash
cquivalents include short-term highly liquid lixed deposiis with banks which having original maturity less than 3 months.

The changes in respect of allowance for expected credit losses is as follows:

Allowanees for eredit loss for trade receivables (refer note 9(ii))
For the year ended For the year ended
March 31, 2026 March 31, 2025
Opening balance : 64.27 .
Allowance created during the year 60.06 64.27
Total 124.33 64.27
Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in mecting financial obligations duc to shortage of funds The Group's cxposure to liquidity risk ariscs primatily fiom mismatches of the maturities
of financial asscts and liabilities. The Group's objective is to maintain a balance between continuity of funding and flexibility.

ial liabilities and luded it to be low. Access (o sources of funding s sufficiently available.

The Group assessed the concentration of risk with respect to fi
The Group's principal sources of liquidity are cash and cash equivalents, short term investments and the cash flow that is generated from operations. The Group believes that the cash and cash equivalents and

short term investinents ave sufficicnt to meet its current requirements. Accordingly, no liquidity risk is perceived.
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33

()

Fil ial risk bjectives and policies ( inued)

Analysis of financial instruments by remaining contractual maturities
The table below summarises the maturity profile of the Group’s financial lisbilities at the end of the reporting period based on contractual undiscounted repayment obligations.

March 31, 2026
<1 vear 1to 5 vears > 5 years Total
Financlal labilities (current and non-current
Trade payables 37,247.86 - - 37,247.86
Lease liabilities 7,789.42 22,454.22 3,686.79 33,930.43
Other financial liabilitics 8.024.92 - - 8,024.92
Total undiscounted financial liabilities 53,062.20 22.454.22 3.686.79 79,203.21
March 31, 2025
<] year 1to 5 years > 5 years Total
Financial liabilities (current and non-current
Trade payables 23,267.82 - . 23,267.82
5.570.86 19,172.33 3,883.51 28,626.70

Lease liabilities

Other financial liabilities 4,456.28 - - 4.456.28
Total undiscounted financial liabilitics 33,294.96 19,172.33 3.883.51 56,350.80

Also refer note 31 for details of Group's commitments and contingencies

Market risk
Market risk is the risk that the fair value of fulure cash flows of a financial instruments will luctuate because of changes in market prices. Market risk comprises of two types of risks: interest rate risk and foreign

currency risk. Financial instruments affecled by market risk include borrowings and other payables.
i) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the Group’s financial instruments will fluctuate because of changes in market interest rates. The impact of possible chang= in floating rate on
the Group's profitability was not material. Further, the Group has no debt obligation from financial institutions fo1 the year endsd March 31, 2026 and March 31, 2025 and therefore, there is no impact of possible

change in floating rate on the entity's profitability in the reporting period.

ii) Forcign currency risk

The fluctuation in foreign currency exchange rates may have potential impact on the consolidated statement of profit aad loss, where any transaction references more than ore currency or where assets/ Jiabilities
are denominated in a currency other than the functional currency of the Group. The Group's primary transactional currency is Indian rupee and the foreign currency transactions are testricted to certain payables.

The Group's exposure to foreign currency exchange rate risk is very limited, as the Group doesn't have any significant foreign exchange transactions.
p's exp B Y P y sig) 8 B

Capltal managemant
For the purpose of Group's capital nent, capital includes equity share capital, share premium and all other equity reserves attributable to the equity holders of the Holding Company. The primary objective

of the Group's capital management is to ensurc that it maintains an cfficient capital structure and healthy capital ratias in order to support its business and maximise shareholder vaiue.

The Group manages its capilal struclure and makes adjustments to it in light of changes in economic conditions or its business requirements. To maintain or adjust the capital siructure, the Group may adjust the
payment lo the sharcholders or issue new shares, The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The net debl includes interest bearing loans and
berrowings, lease liabililies less cash and cash cquivalents, bank balances other than cash and cash cquivalents and current investments.

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

Borrowings (refer note §5(i)) .
Lease liabilities (refer note 15(ii)) 27,101.00 21,878.48
Less: Cash and cash equivalents (refer note 9(iii)} (4,041.32) (1,634.94)
Less: Bank balances other than cash and cash equivalents (refer note 9(iv)) (5,689.98) (4,023.08)
Less: Current investment (refer note 9(i)) (37.972.32) (43,750.08)
Adjusted net debt (A) - -
Equily attributable to the equity holders of the Holding Company 59,978.87 : 85,861.31
Total equity (B) 59,978.87 85,861.31

59,978.87 85,861.31

Capital and adjusted net debt (C) = (A) + (B)

Gearing ratio (A)/ (C)*
*Disclosed as Nil since the adjusted net debt is negative as the Group is funded majorly through own funds.

(This space has been intentionally left blank)
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()

{d)

(e)

Employee benefit plans
i) Defined contribution plan

The Group makes provident fund contributions which are defined contribution plans for qualifying employees. Under the schemes, the Group is required 1o contribute a specified percentage of the payroll costs
to fund the benefits. The Group has recognized for the year ended March 31, 2026 ¥ 336.78 (March 31, 2025: X 147.39) for provident fund contribution in the consolidated statement of profit and loss.

i) Defined benefit plan
The Group offers gratity benefit to employees, a defined benefit plan, Gratuity plan is govemed by the Payment of Gratuity Act, 1972, The Group's gratuity plan is unfunded and provides for a gratuity
payment to vested employees at retirement, death while in employment or on termination of employment, an amount equivalent to 15 days of employee's last drawn wage for each completed year of service.
Gratuity is # defined benefit plan and group is exposed to the following risks:
Intercest rate risk: The plan exposes the Group to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ultimate cost of providing the above benefit 2nd will thus
result ip an increase in the value of the liability.
Liquidity risk: This is the risk that the Group is not able to meet the short-term gratuity payouts. This may arise due to non availability of enough cash/cash equivalent to meet the liabilities.

Szlary cscalation risk: The present value of the defined benefit plan is calculated with the ption of salary increase rate of plan participants in future. Deviation in the rate of increase of salary in future
for plan participants from the rate of increase in salary used to determine the present value of obligation will have a bearing on the plan's liability.

Demographic risk: The Group has used certain mortality and attrilion assumptions in valuation of the liability. The Group is cxposed to the risk of actual experience turning out to be worse compared to the
assuinptions made.

Regulatory risk: Gratuity benefit is paid in accordance with the requirements of the Payment of Gratuity Act, 1972 (as amended from time to time). There is a risk of change in regulations requiring highei
gratuity payouts,

The following tables summarize the components of net benefit expense recognized in the lidated stat of profit and loss and (s recognized in the bal sheet:
For the year ended For the year ended

March 31, 2026 March 31, 2025
Defined benefit expense recognised through lidated t of profit and loss
Current service cost 236.69 101.65
Interest on defined benefit obligation 25.14 9.13
Net gratuity cost 261.83 110.78
Re-measurement (gain)/ loss in other comprehensive income
Actuarial (gain)/ loss arising from change in financial assumptions (1.76) 15.89
Acwiarial (gain) arising from change in demographic adjustments (47.70) (28.74)
Actuarial (gain)/ loss arising from change in experience adjustments (133.10) 89.31
Total (i / exp recognised through other comprehensive income (182.56) 76.46

i As at As at
A recognised in I d bal sheet: March 31, 2026 March 31, 2025
Presen| value of defined benefit onligatior. (non-current) 373.26 31247
Present value of defined benefit obligation (current) 18 88 0.64
Closing defined benefit obligation 392.14 313.11
Change in the present value of the defined benefit obligation are as follows:
Opening defined benefil obligation 313,11 125.90
Current service cost 236.69 101.65
Interest on defined benefit obligation 25.14 9.13
Benefits paid (0.24) (0.03)
Actuarial {gain)/ loss recognised in OCI (182.56) 76.46
Closing defined benefit obligation 392.14 313.11
) The principal assumptions used in determining gratuity and leave benefit obligations for the Group's plan are as follows:
i} Regular employees:
Asat As at

March 31, 2026 March 31, 2025
Discount rate 6.80% 6.70% 10 6.75%
Attrition rate 11.40%-25.20% 13%-17%
Salary escalation rate 15.00% 15.00%

A 100% of IALM 100% of IALM
Mortality rate 2012-14 2012-14
Ii) Operating staff*:
Discount rate 5.95% -
Attrition rate 90.00% -
Salary escalation r1ate 10.00% -
. 100% of [ALM
Mortality rate 2012-14 -
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.
*Employcd al dark stores and warehouses,
Quantitative sensitivity analysis of significant assumptions are as shown below:
March 31, 2026 March 31, 2025
Scnsitivity level Increase Decrease Incrcase Deerease

Discount rale 0.5% inciease/ decrease (162 17.38 (15.89) 17.15
Future salary mcrease 0.5% increase/ decrease 11.66 (11.44) 11.96 {11.64)

The sensitivity analysis above determine their individual impact on the plan's end of yeur defined benefit obligation. In reality, the plan is subject to multiple extemnal experience items which may move the
defined benefit obligation in similar or opposite directions, while the plan's sensitivity to such changes can vary over time,

As at As at
The expected maturity analysis of gratuity.i ows (undiscounted basis) March 31, 2026 March 31, 2025
Within | year 11.36 0.60
Hetween 2 and 5 years 153.19 85.05
Between 6 and 10 years 207.50 139.30
407.90 500.41

Beyond 10 years

The weighted average duration u 31, 2025: from 10.52 to 11.33 years).
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36 Employec sharc option plans
The Holding Company has adopted an employee stock option scheme titled the “Zepto Employee Stock Option Plan I (“new plan”) approved in the shareholders meeting.
As per the order of merger scheme dated February 4, 2025 (refer note 39), all the options previously granted under the erstwhile Employee Stock Option Plan (“old plan”) of Kiranakart Pte. Limited (erstwhile
holding company) shall be deemed to have been graated under the new plan as if the new plan had been in existence at the time of such grant, without any further action required from the respective option holders,
The Holding Company has determined that the fair value of the replaced options on the date of adoplion of the new plan is not higher than that of the original plan. The new plan is administered by the Nomination
and Remuneration Committee (NRC) of the Holding Company.

During the year ended March 31, 2026, the Board approved the amendment to the new plan on October 15, 2025 and the shareholders approved the amendment on October 16, 2025. The exercise price of options is
TNl

Treasury Shares
The Holding Company has constituted Zepto Employee Stock Option Trust (Trust) on January 27, 2025 to acquire, hold and allocate/ transfer cquity shares of the Holding Company to eligible cmployecs (as defined

in the new plan) ffom time to time on the terms and conditions specified under the new plan. The Holding Company treats Trust as its extension and shares held by the Trust are treated as treasury shares.

Own equity instruments that are re-acquired (treasury shares) are recognised at cost and deducted from other equity. No gain or loss is recognised in the Statement of Profit and Loss on the purchase, sale, issue or
cancellation of the Holding Company’s own equity instruments. Share options exercised during the reporting period are settled with treasury shares.

During the year ended March 31, 2026, the Holding Company alloted 942,539,085 treasury shares having a face value of 2 5 each to the ESOP Trust for further issuance under the employee share option plan.
Further during the year ended March 31, 2026, the cmployees of the Group exercised 1,303,866 options amounting to 1,000,000 equity shares,
The total expense of share based payments for the year ended March 31, 2026 is T 5,569.42 (March 31, 2025: ¥ 3,234.46) and the same has been disclosed under employee benefits expense in the consolidated

statement of profit and loss.

Movement of share options during the year
The following table illustrates the movement of the options during the financial year:

As at Asat
March 31, 2026 March 31, 2025
Outstanding as at the beginning of the year 776,927,993 504,711,079
- Granted during the year 490,621,412 306,687,373
- Cancelled during the year (106,527,406) (85,602,248)
- Exercised/ adjusted during the year (1.303,866) 51,131,789
Outstanding as at the end of the year 1.159,718,133 776,927.993
502,192,327 320,385,542

Vested as at the year end

Fair valuc of share options granted
The fair value of share options granted by the Holding Company that are classified as Lic-based oplions is estimated at the grant dale using arm’s length pricc of the share options computed using black scholes
model, taking into account the terms and conditions upon which the share options were granted. The mputs used to measure fair values of options granted on the grant date were as follows:

As at As at
March 31, 2026 March 31, 2025
Dividend yield (% p.a.) 0.00% 0.00%
Expected volatility (% p.a.)* 55.00% 50.00%
Risk-free interest rate (% p.a.) 6.14% - 6.67% 6.64% - 7.13%
Expected time to exercises shares Immediately on vesting at yearly Immediately on vesting at yearly
rest rest
Weighted average remaining contractual life of options outstanding at the end of ycar 1.33 years 2.08 Years
Weighted average fair value %30.72 T21.52
*Expected volatility is based on historical volatility of share prices of comparable companies lor the expected life of options,
37 Income taxes
For the year ended For the year ended
March 31, 2026 March 31, 2025
(a) Reconciliation of tax exp to the puted by applying the statutory income tax rate to the profit/ (loss) before tax is
summarised below:
Accounting loss before tax (59.051.92) (46,954.33)
Tax at India’s statutory income tax ratc of 25.168% (March 31, 2025: 25.168%) (14,862.19) (11,817.47)
Other non deductible expenses 439.13 3,861.36
Tax on account of common control transaction - 42,81
Other temporary differences, business losses and unabsorbed depreciation on which deferred tax is not recognised* 14,423.06 7,956.11
Income tax expense reported in the consolidated statement of profit and loss - 42.81
*The Group is having net deferred tax assets primarily comprising of deductible temporary differences, unabsorbed depreciation and brought forward losses under tax laws. However, in the absence of reasonable
certainty as to its realization of Deferred Tax Assets (DTA), DTA has not been recognised. The unused tax losses expire upto 8 years.
(b) Deferred tax
As al As at
Marck 31. 2026 March 31, 2025
Deferred tax Mability
Right of use assets (6.307.64) (5,299.49)
Fair value changes in financial instruments - (185.38)
Total (i) (6,307.64) (5,484.87)
Delerred tax assets
Fair value changes in financial instruments 1.39 -
Impact of difference belween tax depreciarion/ arcortisation charged for the financial reporling 143.10 25.51
Provision for employee benefits 395.58 294,02
Unabsorbed depreciation 1,326.55 554.07
Carry forward loss 31,013.99 18,193.67
Lease liabilities 6,820.78 5,506.37
Others 471.12 348.04
Total (ii) 40,172.51 24,926.68
33,864.87 19,441.81

Nel deferred tax assets not recognised (i) + (ii)
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37 Inceme taxes (continued)

(c) Deductible temporary difierences for which no deferred tax asset is recognised in the lidated bal: sheet:
Particulars Expiry date e asjat
March 31, 2026 March 31, 2025

Deferred tax asscts/ (liabilities) arising on account of:
Business loss March 31, 2029 333 333
Business loss March 31, 2030 801.47 801.47
Business loss March 31, 2031 3,203.65 3,203.65
Business loss March 31, 2032 2,93431 2,934.31
Business loss March 31, 2033 11,255.91 11,25591
Business loss March 31, 2034 12,815.32 -
Unabsorbed depreciation Uniimited 1,326.55 554,07

Unlimited 1,524.33 689.07

Other temporary differences

38 Segment reporting
For the years ended March 31, 2026 and March 31, 2025 the Group was managed as a single operating segment. Furthermore, the Group has identified that the Board of Directors are the Chief Operating Decision
Maker (‘CODM) as they are responsible for making decisions regarding the allocation of resources and assessing performarce, as well as for strategic operational decisions and managing the Group.
Following are the disclosures about geographical areas and major customers:
Geographical information:
The Group derives its revenue from sale of products and rendering of services in India.
All non current assets including property, plant and equipment, intangible assets, right-of-use assets, and other non-current asscts are located in India only.
Information about major customers:
For the year cnded March 31, 2026, the Group has 5 customers (March 31, 2025: 4 customers) constituting more than 10% for cach customer which amounts to majority of the total revenue of the Group.

39 B L under control
Amalgamation of Kiranakart Pte. Limited (hereafter referred to as '"Amalgamating Company' or 'KKTPL') with the Holding Company
The Board of Direcrors of the Holding Company, in its meeting held on October 3, 2024, approved the Scheme of Amalgamation and Arrangement under sections 230-232 and other applicable provisions of the
Companies Act, 2013 for amalgamation of Kiranakart Pte. Limited ('Amalgamating Company') with the Holding Company ('Scheme'). The aforesaid Scheme was sanctioned by Hon'ble National Company Law
Tribunal (NCLT") Mumbai Bench vide orde: dated January 9, 2025 and Singapore beach vide dated January 27, 2025. The Scheme has become cffective on February 4, 2025 upon filing of the certified copy of the
orders passed by NCLT with the relevant Registrar of Companies. All the asscls, liabilitics, rescrves and surplus of the Amalgamating Company have been transferred to and vested in the Holding Company. The
appointed date was February 4, 2025

(a) Accounting treatment in the books of the Holding Company

The amalgamation has been accounted in accordance with ‘pooling of interest method' as laid down in Appendix C - 'Business combinations of entities under commen control' of Ind AS 103 notified under section
133 of the Act read with the Companies {Indian Accounting Standards) Rules, 2015, as specified in the scheme, such that:

(1) All assets and liabilitics of the Amalgamating Company arc stated al the carrying values as appearing in the financial statements of Amalgamating Company.

(ii) The identity of the reserves have been preserved and are recorded in the same form and at the carrying amount as appearing in the financial statements of Amalgamating Company.

(1ii) The inter-company bal between Amal ing company and Holding Company have been eliminated.

(iv) Comparative financial information in the consolidated financial statements of the Holding Company has been restated for the accounting impact of merger, as stated above, as if the merger had occurred from the
begnning of the comparative year.

(v) The surplus/ deficit, if any, arising after taking the effect of sub-clauses (i) to (iii) above shall be transferred to Capital reserve/ Amalgamation adjustment deficit account (as applicable) in the consolidated

financial statements of the Holding Company.
{v1) The debit balance in the retained carnings of the Holding Company as on the appointed date, has been adjusted first with credit balance in sceuritics premium and remaining balance with capital reserve.

(b) Following are the details of the consideration in nature of equity and preference shares to be issued by the Holding Company:

April 1, 2024

Particulars February 4, 2025

Equity shares (refer note 13) 12,582.51 12,449.92
Compuisorily convertible preference shares (refer note 13) 62,915.62 44,231.50
Total purchase conside;alion” (A) 75,498.13 56,681.42

#Purchase consideration in the nature of cquity/ preference shares of the Holding Company paid to equity/ preference shareholders of KKTPL.

(¢) Details of assets and labilitics of KKTP). added to the opening balances of the Holding Company and i lal adjustment to Capital reserve/ (Amalgamation adjustment deficit account):
Particulars February 4, 2025 April 1, 2624
Assets acquired
Property, plant and equipment 0.11 -
Cancellation of cxisting investment in cquity 132,864.34 37,675.86
Cash and bank balances 1.68 9,613.67
Due from related party 4,484.20 1,191.70
Other receivables 9.32 59.38
Total (I) 137,359.65 48,540.61
Liabilities transferred
Reserves 11,500.76 3,677.01
Other payables 44.79 109.32
Total (IT) 11,545.55 3,786.33
Net identifiable assets (B) [I-11] 125,814.10 44,754.28
Capital reserve/ (Amalgamation adjustment deficit account) {B-A|} 50,315.97 (11,927.14)
(d) Disclosure of Capital reserve/ (Amalgamation adjustment deficit account) February 4, 2025 April i, 2024
Share capilal of the Holding Company cancelled (i) 125,814.10 44,754.28
Less: Purchase consideration to the shareholders of KKTPL (i) (75,498.13) (56,681.42)
Capital reserve/ (Amalgamation adjustment deficit account) ()-(ii) 50.315.97 (11,927.14)

(This space has been intentionally left blank)
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40 Other statutory information

4

ht

a) The Group does not have any Benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder, where any proceeding has been initiated or pending against the Group for
holding any Benami property.

b) The Group does not have any transactions with struck off companies under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956, for the years ended March 31, 2026 and March 31, 2025.

c) The Group has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both.

d) The Group incorporated in India has not traded or invested in crypto currency or virtual currency during the years ended March 31, 2026 and March 31, 2025,

¢) The Group has not made 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 assessinents under the Income Tax Act,
1961 (such as, search or survey or any other relevant provisions).

) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Group to or in any other person(s) or entity(ies), including foreign
cntities ('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 cntitics identified in any
manner whatsoever by or on behalf of the Group (*'Ullimate Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

g) No funds have been received by the Group from any person(s) or entity(ies), including foreign entities ('Funding Parties"), with the understanding, whether recorded in vaiting or otherwise, that the Group 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.

I) The Group does not have any charges or salisfaction which is yet lo be registered with the Registrar of Companies beyond the statulory period.

i) Tne Group has complied with the number of layers prescribed under the Companies Act. 2013,

j) The Holding Company has entered into a of arr for 1g ion of Kiranakart Ptc. Limited (‘Amalgamating Company’) with the Holding Company ('Scheme’). The Group has done the
compliances for the appraved scheme (refer note 39).

k) The Group had borrowing facilities from banks on the basis of security of current assets. The quarterly returns or statements of current assets filed by the Group with banks and financial institutions are in
agreement with the books of account.

Additional Information Required By Schedule IIT Of The Companies Aet 2013
March 31, 2026
Net assets i.c. total assets . Share in other comprehensive | Share in total comprehensive
. S p— Share in profit and loss 3 :
minus total liabilities income income
Name of the entity in the group As % of As % of
As % of As % of consolidated consolidated
Amount consolidated Amount consolidated Amount other Amount total
net assets profit and loss| comprehensive comprehensive
income income
Parent:
Zepto Limited (formerly Zepto Private Limited/ Kiranakart Technologies 91,302.09 152.22%  (41,155.67) 69.69% 161.31 88.36%  (40,994.36) 69.63%
Private Limited)
Wholly owned Indian subsidiaries:
Kiranakart Wholesale Private Limited 51.46 0.09% (4,172.64) 7.07% 6,41 3.51% (4,166.23) 7.08%
Zeplo Markelplace Private Limited (1,480.44) (247%)  (15,286.04) 25.89% 14.84 8.13%  (15,271.20) 25.94%
Zepto Commerce Private Limited 10.08 0.02% 0.16 0.00% - 0.16 0.00%
Quvora Software Solutions Private Limited (formerly Kiranakart Software - - - - - - -
Solutons Private Limited)*
Zavrix Realty Private Limited {formerly Zepto Property Management Private -
Limited)*
Trust:
Zepto Cinployee Stock Option Trust - - - -
Consolidation ndj { eliminati (29 904.32) (49.86%) 1.562.27 (2 65%) - : 1,562.27 (2.65%)
Total 59,978.87 100.00%  (59.051.92) 100.00% IR2.56 100.00% _ (58.869.36 100.00%

* During the year ended March 31, 2026, the subsidiarics of the Company, namely Kiranakart Software Solutions Private Limited and Zepto Property Management Private Limited, in their respective Board meetings
held on February 16, 2026, approved a change in their legal names to Quvora Software Soluticns Private Limited and Zavrix Realty Private Limited, respectively, effective February 17, 2026. Further, the Board of
Ditectors of the Company, ir: its meeting dated February 16, 2026 approved the divestment of the Company’s shareholding in the aforesaid subsidiaries, and pursuant to such approval, the Company has subsequently
sold its entire investment in Quvora Software Solutions Private Limited (formerly Kiranakart Software Solutions Private Limited) and Zavrix Realty Private Limited (formerly Zepto Property Managemeni Private
Limited) for a consideration of  19.66

March 31, 2025
Net assets i.e, total assets Share in other comprehensive | Share in total comprehensive
. AT Share In profit and loss : .
minus total liabilities income income
Name of the entity in the group As % of As % of
As % of As % of consolidated consolidated
Amount consolidated Amount consolidated Amount other Amount total
net assets profit and loss comprehensive comprehensive
income income
Parent:
Zepto Limited 99.309.53 115.66%  (33,604.59) 71.50% (68.21) 89.21%  (33,672.80) 71.53%
(formerly Zeplo Private Limited/ Kiranakart Technologics Private Limited)
Wholly owned Indian subsidiaries.
Kiranakart Wholcsale Private Limited (1,283.00) (1.45%) (2,733.69) 5.82% (1.13) 148%  (2,734.82) 581%
Zzpto Marketplace Private Limited (6,209.25) (7.23%) (3.845.39) 8.18% (7.12) 9.31%  (3.852.46) 8.18%
Guvora Software Solutions Private Limited (formerly Kiranakart Software 9.83 0.01% ©.17) 0.00% - - {0.17) 0.00%
Solutions Private Limited)
Zavrix Realty Private Limited {formerly Zepto Property Management Private 9.82 0.01% (0.18) 0.00% - - 0.18) 0.00%
Limited)
Zepto Commerce Private Limited 9.92 0.01% {0.08) 0.00% - - (0.08) 0.00%
C lidation adj / eli (5.985.54) (6.97%) (6,813.09) 14.50% - - (6,813.09) 14.48%
‘Total 85,861.31 100.00%  (46,997.14) 100.00% (76.46) 100.00% _ (47,072.60) 100.00%

(This space has been intentionally left blank)
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42 Ratio analysis and its clements

Ratios Numerator Denominator March 31,2026 March 31,2025 Varlance % Reason for significant variance

Current Ratio (in times) Current assets Current Jiabilities 1.82 3.02 (39.97%) There is a dccreasc on account of increase in tradc payablcs.

Debt-Equity Ratio (intimes)  Total debt Sharcholder's cquity 0.45 0.25 77.32% Therc is an improvement on account of increase in losses for the
currenl year.

Debt service coverage ratio (in Earnings available for Debt service (6.17) (8.25) (25.18%) There is a decrease on account of leases.

times) debt service

Return on Equity Ratio (in %) Net Profits after taxes  Shareholder's equity (80.98%) (91.23%) 11.23% There is an improvement primarily on account of increase in
shareholders' equity.

Inventory Tumover Ratio Net sales Average inventory 23.33 24.82 (5.97%) NA

(in times)

Trade Reccivables Turmover  Revenue Average trade receivable 10.74 10.51 2.17% NA

Ratio (in times)

Tradc Payables Tumovell Ratio Expenses Average trade payables 7.67 9.20 (16.67%) NA

(in times)

Net Capital Tumover Ratio Revenue Working capital 5.22 1.64 218.69% Therc is an improvement on account of increasc inrcvenuc from

(in times) operations.

Net Profit Ratio (in %) Net Profit Revenue (26.10%) (42.30%) 38.30% There is an improvement on account of increase in revenue from
opcrations.

Return on Capital Employed ~ Earnings before Capital employed (66.20%) (41.80%) (58.38%) This is primarily on account of fund infusion leading to increase in

(in %) intercst and taxes capital.

Return on [nvestment (in %)  Interest income Investment 8.36% 6.47% 29.28% There is an improvement on account of change in asset allocation.

43 Maintenance of daily backup of books of account and audit trail (cdit log)
The books of account along with other relevant records and papers of the Group are currently maintained in clcctronic mode. These are recadily accessible in [ndia at all times and back- up is maintained on

servers located in India, on a regular basis.

The Group has used sn accounting safiware for maintaining its books of account and certain other suppon soflware applications including third-party operated sofiware applications for purchase and inventory

I3 revenue B pavout calculation, management of indirect taxes, payroll 8 3 gibles gement and lcase accounting that has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recarded in the soflware excepl thas, audil 1mil feature is not ennbled at the database level insolar as it relates to the
accounting softwarc and one other third- party operated software application for the B of indirect taxes. Further no instance of audit trail feature being tampered with was noted in respcct of these

software applications where the audit trail has been enabled.

Additionally, for these applications the audit trail of prior years has been preserved by the Group as per the statutory requirements for record retention to the extent it was enabled and recorded in the
respective year.

44 Corporate Social Responsibility ("CSR")
The Group docs not fulfill the criteria stated by section 135(1) of thc Companics Act, 2013. The CSR provisions arc not applicable to the Group and hence no disclosurc has been made in the consolidated

financial statements.

45 Events alter the reporting period
Subsequent to the year cnded March 31, 2026, 2,732,757 Series A3 CCPS, 11,530 Serics II-G CCPS, 12,773,618 Series Al CCPS, 10,947,215 Scries A2 CCPS, 8,881,773 Serics A6 CCPS, 206.668 Series
B CCPS, 7,360,393 Series C CCPS, 1,186,477 Series D CCPS, 1,464,110 Series E CCPS and 461,892 Series G CCPS were converted into equity shares in accordance with the terms and rights set out in the
Sbarcholdcr's Agreement (“SHA™).

46 Absolute amount less than 2 5,000 arc appearing as "*" in consolidated financial statements due to presentation in million.
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