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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors of Tradezeal Online Private Limited

Opinion

We have audited the condensed standalone interim financial statements of Tradezeal Online
Private Limited (“the Company”), which comprise the condensed standalone balance sheet as at 30
September 2022, and the condensed standalone statement of profit and loss (including other
comprehensive income) for the quarter and year-to-date period then ended, condensed standalone
statement of changes in equity and condensed standalone statement of cash flows for the year-to-
date period then ended, and notes to the condensed standalone interim financial statements,
including a summary of the significant accounting policies and other explanatory information, as
required by Indian Accounting Standard (Ind AS) 34 “Interim Financial Reporting” and other
accounting principles generally accepted in India

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid condensed standalone interim financial statements give a true and fair view in conformity
with Ind AS 34 and other accounting principles generally accepted in India, of the state of affairs of
the Company as at 30 September 2022, and profit/loss and other comprehensive income for the
quarter and year-to-date period then ended, changes in equity and its cash flows for the year-to-date
period ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Condensed Standalone Interim
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 condensed standalone interim financial statements
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Management's Responsibility for the Condensed Standalone Interim Financial
Statements

The Company’s management and Board of Directors are responsible for the preparation of these
condensed standalone interim financial statements that give a true and fair view of the state of affairs,
profit/loss and other comprehensive income, changes in equity and cash flows of the Company in
accordance with Ind AS 34 prescribed under section 133 of the Act and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the



Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the condensed standalone interim financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the condensed standalone interim financial statements, management and Board of
Directors are 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.

Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Condensed Standalone Interim Financial
Statements

Our objectives are to obtain reasonable assurance about whether the condensed standalone interim
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 condensed standalone interim financial
statements.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e 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 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 condensed standalone interim financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.



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

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

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.

For Pankaj Priti and Associates
Chartered Accountants
(Firm's Registration No. 016461N)

Digitally signed b
PANKAJ  paka) komaroan
Date: 2022.10.17
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Pankaj Jain
Place: Delhi Partner
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W&hl ‘Online Private Limited (Formerly known as "Tradezeal International Private Limited'")
ndensed Interim Balance Sheet as at 30 September 2022
mounts in INR "Thousands" , unless otherwise stated)

‘Investment in associates
Financial assets

(i) Investments
Non-Current tax assets (net)
~ Total non-current assets

Notes

11
11

16

10

As at As at
30 September 2022 31 March 2022
898,047 685,547
194,597 87,908
18 18
1,092,662 773,473
2,744 2,078
189 148
2,933 2,226
1,095,595 775,699
1,100 1,100
967,538 676,509
968,638 677,609
106,404 98,031
20,313 s
126,717 98,031
181 45
59 14
240 59
126,957 98,090

1,095,595






own as ""Tradezeal International Private Limited")
ded 30 September 2022

Equity portion of OCCRPS | Reserves and surplus
(refer note 7)

!"I

27,951

=3
2
~
&
~

510,357

473,882
676,509
78,529

‘i
|
lalalsls
L&
B

|
|
i

291,029
967,538

I
i




ezeal Online Private Limited (Formerly known as "Tradezeal International P
ed Interim Statement of cash flows for the period ended 30 September 2022
unts in INR "Thousands" , unless otherwise stated)

4 rivate Limited")

For the period ended

For the period ended

30 September 2022 30 September 2021
98,880 (8,524)
8,372 #,238
(107,280)
(331)
(23) ~
(381) (286)
(41) C
45 5
136 32
(241) (249)
(38) Q
(278) (249)
(212,500) (552,097)
922
o (12,908)
(211,578) (565,005)
212,500 510,000
- 40,000
28 5
= (2,766)
212,523
212,523 547,234
666 (18,020)
2,078 19,515

1495




Tradezeal Online Private Limited (Formerly known as Tradezeal International Private Limited)
Notes to the financial statements for the period ended 30 September 2022
(Amounts in “Thousands”)

1. Corporate Information

Tradezeal Online Private Limited (Formerly known as Tradezeal International Private Limited) (“the
Company”) is a public company domiciled in India and was incorporated on May 31, 2005 under the provision
of the Companies Act applicable in India. The Company is engaged in carrying out the business related to
Investment and allied activities. The registered office of the Company is located at 1st Floor, 29-Daryagang,
Netaji Subash Marg New Delhi-110002, India.

The financial statements were authorised for issue in accordance with a resolution passed by Board of Directors
on 17 October 2022.

2. Significant accounting policies

Basis of preparation

The financial statements of the Company for the period ended 30 September 2022 have been prepared in
accordance with Indian Accounting Standard (‘Ind AS’) notified under section 133 of the Companies Act,
2013, read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and
Companies (Indian Accounting Standards) Amendment Rules, 2016 issued by the Ministry of Corporate
Affairs (“MCA”).

These financial statements must be read in conjunction with the company’s last annual financial statements
for the year ended March 31, 2022. They do include all the information required for complete set of Ind AS
financial statements. However, selected explanatory notes are included to explain events and transaction
that are significant to an understanding of the changes in the Company’s financial position and performance
since the last annual statements.

All amounts disclosed in the financial statements and notes have been rounded off to the nearest INR
thousand as per the requirement of Schedule I11, unless otherwise stated.

3. Significant accounting estimates and assumptions

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

Fair value measurement

The Company measures financial instruments, such as Investment in optionally convertible cumulative
redeemable preference shares (OCCRPS), Investment in mutual funds, 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:

Q) In the principal market for the asset or liability, or
(i) 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 best economic 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.



Tradezeal Online Private Limited (Formerly known as Tradezeal International Private Limited)
Notes to the financial statements for the period ended 30 September 2022
(Amounts in “Thousands”)

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 financial statements are categorised
within the fair value hierarchy, described as follows, based on the degree to which the inputs to the fair value
measurements are observable and the significance of the inputs to the fair value measurement in its entirety:

Q) Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

(ii) Level 2 — inputs, other than quoted prices included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

(iii) Level 3 — Unobservable inputs for the asset or liability reflecting Company’s assumptions about

pricing by market participants

For assets and liabilities that are recognised in the financial statements on fair value 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.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as
explained above. This note summarises accounting policy for fair value. Other fair value related disclosures are
given in the relevant notes.

o Disclosures for valuation methods and quantitative disclosure of fair value measurement hierarchy
(Note 16)

Impact of COVID-19

The Company has taken into account all the possible impacts of COVID-19 in preparation of these financial
statements, including but not limited to its assessment of, liquidity and going concern assumption, recoverable
values of its financial and non-financial assets, impact on revenue and cost, impact on leases, impact on
investment in subsidiaries and associates and investment in other entities. The Company has carried out this
assessment based on available internal and external sources of information upto the date of approval of these
financial statements and believes that the impact of COVID-19 is not material to these financial statements and
expects to recover the carrying amount of its assets. The impact of COVID-19 on the financial statements may
differ from that estimated as at the date of approval of these financial statements owing to the nature and
duration of COVID-19.

Recently issued accounting pronouncements

On 24 March 2021, the Ministry of Corporate Affairs (MCA), notified amendments in Schedule Il to the
Companies Act, 2013 effective from 1 April 2021. Following are key amended provisions which may have
impact on the presentation of financial statement of the Company:
Balance sheet:

- Specified format for disclosure of shareholding of promoters.

- Specified format for ageing schedule of trade payables.

The Company is currently evaluating the impact of these amendment on its financial statements.



ited (Formerly known s "Tradezenl International Private Limited")
ancial Statements for the period ended 30 September 2022
nloss other ated)

30 September 2022

31 March 2022

No. of units Amount No, of units Amount
i Fioa
pnu‘\-d' o ": :;r.am ::;-r« of INR 10 each (at premium of INR 7,467 cach) in VAT Tl S4 s T 2050
5 of INR 10 cach (at premium of INR 7,467 each) in Truckhall Private Limited 14049283 1,879 14,049 1,879 14,049
ry Convertible Debentures of INR 1.000 each (Refer Note 1 below) 75000000 75.000 75.000 - -
o
Conyertible Preforence Shares of INR 10 each (at prem 43,446 each) i
 Private L'ﬂ'n!hd‘(m :hm 1 below) a2 SR A3 tach) In 177648128 4,088 177,648 4,088 177,648
4345600 100 4346 100 4,346
Convertible Preference Shares 10 each (at premium of . i
erce Py ﬂt&&ﬁ(\erl ww)ormk B S by 162504774 2,694 162,505 2,694 162,505
97499187 2,241 97,499 2,241 97,499
0
130718016 4,784 130,718 4,784 130.718
2732400 100 2732 100 2732
; 0
& Preference Shares of INR 10 i i
ble Pr oh-zch:]dw) of 10 each (at premium of INR 14,696 each) in Ty e ey K g
(at premium of INR 1,028,412 cach) in Adansa Solutions Pvt., Ltd 20588236 20 20,588 ¢ >
898,047 685,547
2022, the company has made i in 0.001% C y Convertible Deb (CCDs) of Truckhall Private Limited.
022, the company has made investments in Adansa Solutions Private Limited thereby becoming associate of the company
30 September 2022 31 March 2022
No. of units Amount No. of units Amount
Shares of Rs. 10 each in Instant Procurement 12,446 7,920 12,446 5
Rs. 10 each in Instant Procurement Services 3764 5580 3764 2
e Limited in of Rs 10 each® 4,850 4,410 5,500 -
14,498
t premum of INR 58,120 00 each) 1,290 75,000
premium of INR 5132 68 each) 1,146 5,894 1,146 5,894
premium of INR 4104 14 ¢ach) 1,580 6,500 1,580 6,500
100 514 100 514
= o 75,000 75,000
74,281
194,597 87,908
1,092,644 773455
As at Asat

'31 March 2022




‘notes to Financial Statements for the period ended 30 September 2022
INR "Thousands" , unless otherwise stated)

As at As at
'30 September 2022 ‘31 March 2022
I\ ial instrument
i S S Y 5
pref¢ shares ( ) 106,404 98,031
106,404 98,031
of 0.01% Opti convertible Cu d ble p share (OCCRPS)
February 2019, the Company has converted its series Redeemable Pr Share and Optionally Convertible Redeemable Pref Sharesnlo OntionallvlConvestiblo Cumuliye REdéemable T Shares

also changed terms of all OCCRPS 1o fix the tenure to 30 April, 2026 and amount of redemption of preference shares to Rs. 30 per share including Rs 20 per share for premium on redemption at the option of the holder and in
| be converted al a ratio of 1:1 with the equity shares.

gg, ch 31,2021 the company issued and allotted 20,00,000 0.01% Optionally Convertible Cumulative Redeemable Preference Shares (OCCRPS) of 2 10/- each at par aggregating 1o 2 2,00,00,000/- 1o holding company
nver deemable (in whole or in part) at the option of the holder on April 30. 2026 and amount of redemption of preference shares to Rs. 20 per share including Rs 10 per share for premium on redemption at the option
n case of conversion shall be converted at a ratio of 11 with the equity shares
i
| September 30.2021,the company issued and allotted 40,00.000 0.01% Optionally C ible Ci ive Red ble Prefi Shares (OCCRPS) of 2 10/~ each at par aggregating to  4,00.00.000/- to holding
convertible/redeemable (in whole or in part) at the option of the holder on April 30, 2026 and amount of redemption of preference shares to Rs. 20 per share including Rs 10 per share for premium on redemption at
case of conversion shall be converted at a ratio of 1:1 with the equity shares.

0 Convertible C R i
Preference Shares
(Face value INR 10 per share)

Number of shares Amount
9,500!000 95,000
9&9«0 95,000

Op Convertible C

Preference Shares

(Face value INR 10 per share)

Number of shares Amount
7,870,000 78,700
7,870,000 78,700
30 September 2022 31 March 2022
Number of shares Percentage Number of shares Percentage
7.870.000 100% 7,870,000 100%
30 September 2022 31 March 2022 S CNL Tl
Number of shares Percentage Number of shares Percentage
7.870.000 100% 7,870,000 100%

T As at As at
£ '30 2022 ‘31 March 2022




Number of shares
500,000
500,000

Number of shares
110,000
110,000

share. E,eh‘holder of equity is entitled to one vote per share.
receive remaining assets of the Company. afler distribution of all preferential amounts. The distribution will be in pre ion to the number of equity

, 30 September 2022 31 March 2022
__Number Percentage Number Percentage

110,000 100% 110,000 100%

31 March 2022

- - 30 ber 2022
~__ Number Percentage Number Percenta;

100% 110,000 100%
As at
30 September 2022 131 March 2022

34299 s (44.230)
739
500




ble redeemable preference shares (OCCRPS)

For the Quuter ended

For the period ended

30 September 2022 30 September 2021 30 September 2022 30 September 2021
74.281 - 107,280 -
12 - 23 5
. 331
74,293 A 107,634 -
For the quarter ended For the period ended
30 September 2022 30 September 2021 30 September 2022 30 September 2021
n - - 2,766
4,233 3,326 8,372 5,472
4&33 3,326 8,372 8,238
For the quarter ended For the period ended
30 September 2022 30 September 2021 30 September 2022 30 September 2021
320 71 356 253
1 6 1 1
9 9 18 18
3 0 1 4
333 86 382 286
For the quarter ended For the period ended
30 September 2022 30 September 2021 30 September 2022 30 September 2021
9) 9 18 18
9 2 18 18

od attributable o equity holders of the Company by the weighted average number of equity shares outstanding during the period.

quity shares: The following reflects the income and share data used in the basic and diluted EPS computations:

For the quarter ended

30 September 2022 30 September 2021
49,414 (928)
110,000 110,000
449 B.44)

49,414 (928)
110,000 110,000
7,870,000 7,870,000
93,250,000 26,000,000
101,230,000 33,980,000

49 (8.4)

ibutable (o the equity holders of the Company by weighted average number of Equity shares outstanding during the period plus the weighted average number of equity shares that would be

the diluted Profit/(Loss) per share is the same as basic Profit/(Loss) per share

For the period ended
30 September 2022 30 September 2021
78,529 (8.524)
110,000 110,000
74 ()
78,529 (8.524)
110,000 110,000
7,870,000 7,870,000
93,250,000 51,000,000
101,230,000 58,980,000
714 an






Private Limited")
period ended 30 September 2022

h ‘_v,\ﬁ. k.
@l’ rrying value, fair value and the level of fair value measurement hierarchy of the Company's financial instruments are as follows

L 30 September 2022 31 March 2022

Level 3

194,597 87,908

2,744 2,078

2 197,341 89,986
106,404 98,031

181 45

106,585 98,076

the alues:
- payables measured at amortised cost approximate their fair value.

ital, Optionally convertible cumulative redeemable preference shares, and all other equity reserves
ensure that the company will be able to continue as going concern while maximising the return to

borrowings. For the purpose of the capital 2 the 2 iders the share
the Capital.

iders the cost of capital, risks associated with each class of capital requirements and

i es in economic environment and the requirements of the financial




Indismart Intermesh Limised

Mr. Sudhir Gupta, Director
M Praveen Kumar Goel, Director
Mr Mano; Bhargava , Director

Truckball Private Limited (Associatc)

Shapway Technology Privatc Limited (Associate)
wlm%nu Private Limited (Associate)
Edgewise Technologies Pyt Lid (Associate )

For the quater ended | For the quarter ended | For the period ended | For the period ended
3 2022 | 308, 2021 | 30 30 2021
= = - 40.000
212,500 260.000 212500 510,000
- - - (2%6,500)|
- - - 2.766

For the period ended | For the period ended

30 September2022 | 30 September 2021_|
106,404 91.451

unsccured and interest free and sefilemen! occurs in cash. There have been no guarantces provided or reccived for any related party receivables
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