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Independent Auditors' Report an the Restated Consulidared Financial Statements

Ta

The Bosard of Iireciors

el Global Services 1imited
A261-262, Third Floor.

Street No 6, Mahipalpur ixtension,
New Delhi=1 10037, fndia,

Dear Sirs,

L We, Bhagi Bhardwaj Gar & Co. (“we™, “us™ or “BBG & Co”™) have examined the stiched Restated Comsolidated Statements
oF Assels & Liubilities Zenl Global Services |Limied (hereinafler referred 1o us “the Company™) and its subsidigries ind joint
ventures (the company, its subsidiaties and Joint venture together referred 10 as "Group™), us m January 31, 2023, March 3 1,
2022, March 31, 2021, and March 3] 20240, Restared Consolidated Statement of Profit and Luss and Restated Consolidiied
Statement of Cash Flows for the Gnanciul yeur | period ended on January 31, 2023, March 31, 2022 March 3 1, 2021, and March
31, 2020 (collectively referred 10 as the ~Consolidated Restated Summary Stutements™ or “Consolidated Restated
Financial Statements™) annexed 10 this report ind initlalled by us for identificition purposes. These Consoliduted Restated
Financial Statements have heen prepared by the management ol the Company and approved by the board of directors ut their
meeting held on May 29, 2023 fir the proposed Initial Public Offering (“SME 1PO™) of Equity Shares on Emerge Plitform of
National Stock xelange of India Limited C'NSE SME™) of the Company.

The Restated Consoliduted Pingncial Stitaments have heen prepared in secordmee with the requiréments of!

II‘U

* section 26 of the Companics Act, 2013 (herein afier referred 10 08 “the Act”) read with Companies (Prospectus and
Alloiment of Securities) Rules 2014 4s inended from time to time;

*  The Securities and Fxchange Board of India I"SEBF| (Essue of Capital mod Disclosure Reguirements) Regolutions 2018
("ICDR Regularions™) and relutind amendments clarifications from time 1o e fsswed by the SEBI

¢ The Guidanee Note on Reparts in Company Prospectuses (Revised 2019} issued By the Institute of Chartered Accountnte
of India ("FCAI™), as amended from time i tive (the "Guidance Nove").

A The Company’s Board of Direetes is responisible for the preparation of the Restaed Consolidate Financial Stutements for the
purpose of inclusion in the Drafl Prospectus | Prispecius 10 be filed with Securities und Exchunge Board of ladia, Fmerge
Platform of National Stock Lxchange of India 1 imited and Registrar of Companies in connection with the proposed SME (PO,
The Restated Consolidated Financial Stutemients have heen prepared by the management of the Company on the hasis of
prepuration stated in Annexure 4w the Restated Finuncial Statements. The respective Board of Directors of the companiies
responsibility includes desipning, implementing and maintaining sdequine internal control relevant 1o the preparation und
presentation of the Restated Consolidated Financig) Stutemnent. The respective Board of Dircctors are also responisible fir
identifying and ensuring thit the compamy complies with the Act, ICDR Regulagions and the Ouldice Nowe.

4. We have examined such Resusted Consolidated Financlal Staternents uking into consideration:

*  The tormis of Feference 1o our enagement letter with the Company Fequesting us to cirry out the sssignment, in connection
with the proposed 1PO of Equity Shares on Emerge Platform of National Stock Exchunge of India Linvited (~1PO” or “SME
POy, and

*  Ihe Guidance Note also requiires thal we comply with eihical requirements of the Code of ethics issued by ICAIL

e Convepts of test checks and miteriality o obtain resspmable assurance hased on verificatin of evigdence supporting the
Restated Consolicited Financial Informution;

*  therequirement of Section 26 of the Act. and fhe SERI ICDR Regulations,

*  Our work wats perfiemed solely 10 assisi you In meeting your responsibility in relation 10 your compliance with the Act,
SEBI DR and the Guidmee Note in wutinectlon with the fssge,

v
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A We did not sudin the Finaneial Statements of the Associate Concern lor the period/year ended on at Janery 31, 2023, Murch

31, 2022, March 31, 2021, and March 31, 2020, whose share of profiti{losses) included in the Restated Consolidmed Financial
Statements for the relevant years/period is tabulited below which have been audited by other auditar for Teleport Commerce
IN Private Limited (Associote Concemn) und have been certified by management ol the Company and in our epinion on the
Restated Consolidated Finoncial Statements in so far as it related 1o gmounts and diselosures included in respeet of Assoctate
Custoen is hased on the report of such other auditor namagement certified fnuncinls

{Rs. in Lakhs)
Wor the period endedFor the year ended 31°{For the year ended For the year ended
rticulars Jamuary 31, 2023 h, 2022 reh, 20021 31" Muarch, 2020
,-jhm afler tux® 11.7% 19815 1871 (7.24)

= e The above figmres reflects the consolidated group’s shire ol profits/{ losses).

\ )

.

The Restated Consoliduted Summuary Statements in relation 10 an associate Company. Teleport Commerce TN Private Limited,
was exumined by the oiher auditor, whose reports have been recelved and included n the Restated Consolidated Summiry
Spatements and who hive also confinmed that the resited fnmeiul information of such associate:

e have been made after incorpornting adjustments for  changes in gecounting  policies. material  errors and
regrouping/reclassifications retrospectively in the respective finuncinl periods w0 reflect the same accounting wreatment as
per the accounting policies and groupings/classifications as Jununry 31, 2023;

o doesnot contain any qualifications requiring adjustments; und

o lve been prepared in sccordunce with the Act, ICDR Regulations and the Guidance N,

Pased oi our examingtion and according 1o the information and explanations given 10 us we report that the Restated

Consoliduted Finoncial Information:

e have been prepared after incorporsting adjustments for the changes in accounting policies, muterial errors and
regrouping reclossifications w0 reflect the  same accounting treatment us per the secounting  policles urd
grouping/classifications followed as at and for the financial years period ended Januury 31, 2023, Mirch 31, 2022, March
31, 2021, and March 31, 2020;

o have been prepared in accordance with the Act, HOTR Regulations aund the Civhdance Moly,

e an extra=rdinary items that need t be disclosed separately in (he accounts and hive been disclised svcordingly.

e There are no qualification in the Special Purpose Audit Report which reguired any adjusiments.

In secordance with the reguirements of the Act including the rules masde there under, ICDR Regulations. CGudance Note and
engagement letier, we report thist:

e The“Restated Consolidated Statement of Asset And Liabilities™ of the Company for ihe finzncial period/year ended on
Jarwary 31, 2023, Mirch 31, 2022, Murch 31, 2021, und March 31, 2020 examined by us, as set ol in Annexure 1 10 this
report tend with Significant Accounting Policies in Annexure 4 has been wrived an afler making such adjustments and
regroupings to the consolidated financial simements of the Company. as in our opinlon were appropriste and more (ully
deseribed in notes 1o the Restuted Consolidiated Suminary Statements (o this report,

o The “Restated Consolidated Statement of Profit and Loss™ of the Company for the financial periodiyear ended on at
January 31, 2023, March 31, 2622, 2021 and 2020 examined by us, os set oal in Aanesare 2 10 this report read with
Significant Accounting Policies in Annesure 4 has been arrived at after making such adjustments and regroupings to the
consolidated finuncial satements of the Company, as in our opinion were approprisie snd mare fully described in notes 10
the Restated Consolidated Summary Statements (o this repoet.

e  The Restated Coasolidated Statement of Cash Flows™ of the Compainy for the financial period year ended on at Jamary
31, 2023, March 31, 2022, 2021 and 2020 examined by us, &5 s¢1 out In Annexure 3 wsisrepart read with Significant
Accounting Palicies i Anmexure 4 hus been urrived st after moking such sdjustmenysand s pitgs 1o the consolidated
financinl stutements of the Compeiny, s in our opinion were uppropriate and more | L
Consolidated Summury Statements 1o (his report.

Wil



~  The Restated Consolidated Pinuneial Statements of the Company have been compiled by the munagement trom the consondaTeT
finuncial statements of the Company for the financial year | period ended on Samwary 31, 2023, March 31, 2022, 2021 and 2020.
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10, We huve also samined the Rollowing other fnancial in formation relating 1o the Compuany prepared by the mimigenient un s
upproved by the Baurd of Direciors of the Company and wmnexed to this report relating 1o the Company for the financial

perind vear ended on ut January 31, 2023, March 31, 2023, 3021 and 2020 propsed 1o be included in the Drafl Prospecius
Prospectus (COMer Docament ™).
11, Ammesures 1o the Restated Consoliduted Financial Statements of the Compary:
Particulars Anncxures

Restated Consolidmed Statement of Assets and Liabilities l
Restted Consolidated Statement of Prodit & Loss 2
Restated Consolidated Suiement ol Cash Flows 3
Corporite Information, Sumerary ol signifieant secounting policies and Cther Explanaiory Notes Lo 4
Restaied Consolldated Summuary Statenient
Siatement of Restatement Adjustments 1o Audited Consolidated Flnanicial Statements 5
Restated Consalidated Statement of Share Capital [
Restted Consolidated Stitement of Reserves and Surplis 7
Hesmted Consolidated Stutement of Borrowings L
Restied Consolidued Statement ol Provisions 9
Restated Consolidated Stitement of Other Corrent | juhilitiss 1
Restated Consolidated Starement of Tride Payables i1
Restated Consolidated Statement of Property, Plants and Equipment i2
Restated Consolidated Statement of Intangible Assets 13
Restated Consalidated Statement of Non Current Investments 14
Restated Consolidated Statement of Logns und Advancoes i5
Restred Consolidated Stinement of Deferred Tux Assets/] fabilities if
Restated Consolidated Statement of Non Current Lax Assets i
Hestted Consolidated Statement of Other Asseis 14
Restaied Consolidated Ststement of Trade Receivables 14
Restated Consolidated Statement of Ciish ond Bank Balunee 20
Hestated Cronsolidated Statement of Revenue from Operutions 2
estated Consolidated Statement of Ofher Income ]
Restated C onsolidited Statement of Cost of services rendered 23
Restated Consolidated Stutement of Emploves Wenefit Expenises 24
Risstated Comsolidated Statement of Finanee Cost 23s
Restuted Consolidated Statement of Diepreciation und Amortisation Cost 26
Restaied Consolldatied Sustement of Other Expenses 27
Resuted Consolidated Statemant of Payment (o Auditors a8
Restited Consolidated Statement of Contingent lahilities and commitments (1o the extent not 29
provided fir)
Resiated Comsolidatad Statemant of Segment Reporting 30
Restuted Consolidated Statement of Related Panty Transiction ]
Restated Consolidated Stmtement of Emplovee Benelits 2
Restated Comsolidited Statement of Euming in Foreign Currency 33
Restated Consolidated Sutement of Expenditure in Foreign Currency M4
Restated Consolidated Statement of Unhedged Foreign Currency Exposure 35

| Restuted Consolidated Statement of Eamings Por Share i6
Restated Consolidated Stutement of Events occurring after the Balance Sheet Phate 37
A te Informution of Associates that are nol individually muterial ik
Restated Consolidated Statement of Disclosure of interest in associates WA 14
Additional information ahout Subsidinry and Associate Concemn 40
Disclosure of interest in Subsidigrics and Non Comrolling Interest o 41
Mutcrial Adjustmens And Regroupings Te Restued Summary Statements - | % 42
Restuted Consolidared Statement of Accounting Rotos 41
Riested Consolidmed Stement of Tax Shelters 44
Restated Consolidated Sutement of Capitalisistion 45
Restited Consoliduted Statement of diselisare of Accounting Ratios and Reuson for Varinee 16

WL,
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Particulars Annexures
Restated Consolidoted Stutement of Other Information &7

12, The Restated Consolidated Summary Statements do not reflect the effect of events that sceurred subseguent 1o the respective
dates of the reports on audited financial starements mentioned in Anmexure 37,

13, The Report shoald not nany wiy be construed as o re-lssuance or resdating ol any of the previous nudit reports Issucd by any

other firm of Chartered Accountants nor should this report be construed as a new opinion on any of the financial statements
relerred (o thereln,

. We have no respansibility to update our report for events and ciraomstances oceurring after the date of the repon,

15, In our opinion, the shove fmancial infrmation contained in Annexuré | 1047 of this report reid with the respective Significan
Accomnting Policies and Notes 10 Restated Consoliduted Sumimary Statements as sel oul in Amiexure 4 ire prepaced aller

making adiustments and regrouping as considered approprigie and have been prepared in secordance with the Act, ICDR
Regularions, Engagement | etter and Guidance Note.

16 Our report s intended solely for wse of the mamagement and foe inclusion in the offer document in connection with the SME
PO, Our report should not be used, referred 1o or adiusted for any other purpose except with oir consent in writing.

For Thagi Bhordwaj Gooe & Co.
Chartered Accountanis

ICAL Firm R@WM&#: DOTRISN
@"M

Vilay Kumar Bhurdwaj

Partner

Membership Number: 086426
UIDIN: 230864261007 71 GTRI2

Place of Signuture: New Delhi
e Dt Moy 29, 2023




b usted Conuoiidsted Summary Statement of Assats and Liabilities

Farticluars

g at

As at As st

As at
Janusry 30, 3023  March 31, 2022 March 31, 3071 March 31, 2020

| B
Shareholders’ funds
(a) Share eaplisl
{t) Respress ans surpius

Mon-current llabilities

{a) Borrowings
) Provisions
{e) mher labilites

Current labilithes
o) Dorrowimngs
[b) Trade pavabies

{1} total ouistanding dises of micro eelerptee ang

wmnll EnTen e
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(n] Trade Recsivsbies
(o) Cash and benk batarce
fe)  Lains snd sdvenres
{d) Omher assels

TOTAL

The sbove Statement should be resd with the Annesurs 4 -
Cansolidated Summary Stataments, Annexwrs § - Statement of
Annexure 6 to Annexure 47 - Noles to Restated Coneoiidated Summsry Btatarmermis.
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L0007 66,58 052 58,02
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4,969.38 EXLTY] EFC T3 N A— 1 X

Adjumtments (o Audited Consalldated Financial Statements and

The sbave restated consolidsted summary statement of assets and Habilities should be resd in conjunction with the sccompanying notes.
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Amstatod Consotidated Summary Statement of Profil & less

ATE
Faor the ten manth
¥rar orided Yar anded Yoar orded
Pty mﬂgﬂi March 31, 2022 March 31, 2021 March 31, 2020
L Rewenue from ogerstion Annesurs 71 543531 12,108.40 &058.87 LR
IL OQthe income Brnmwurs 12 Nerd
ITL. Total Revenus (1 + IT) 12,137.7 6,094,831 7,671.08
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Total Tax Expense 28307 187.54 55.03 4870
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Annexure 4
Significant Accounting Policies and Other Explanatory Motes to Restated Consolidated Summary Statement

All amaunts are in INR Lacs uniess otherwise stated

1. Corporate Information

Zeal Global Services Limited (*Zeal Global® or *the Holding Company™ or “the Parent Company”) Is a public limited
Company domiciled in India and has its registersd office A-261-262, Third Floor, Street No. 6, Mahipalpur Extsnsion,
Mahipatpur, New Deihi, India110037,

The Helding Company together with its subsidlary and its associate concern (collectively referred as “Group”) are principally
angaged in Alr Cargo Services.,

Name of subsidiary and associate, country of incorporation and % of holding of the subsidiaries and Bssocintes are a5

~ follows:-
Name Entity Type | Country Relations exist % of holding
ANSP Global Services Privata Limited Subsidiary India From April 07, 2022 onwards 100%
ﬁulnpurt commerce [n Private Limited Associate India For whole restatement peried 33%

2. Basis of consolidation and significant accounting policies
2.1 Basis of accounting and preparation of financial statements

The consolidated financial statements of the Group have been prepared in accordance with the Generally Accepted
Accounting Principles in India (Indian GAAP) to comply with the Accounting Standards specified under Section 133 of the
Companies Act, 2013 and the relevant provisions of the Companies Act, 2013 (“the 2013 Act™) / Companies Act, 1958 {"the
1956 Act"), as applicable. The consolidated financial statements have been prepared on accrual basis under the historical
cost convention, The accounting policies adopted In the preparation of the financial statements are consistent with those
followed in the previous year.

1.2 Principles of consolidation

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

- Group’s share of profit / loss in its associates, The consolidated financial statements have been prepared on the follawing
franks.

(1) The financial statements of the subsidiaries end associates used in the consolidation are drawn upto the sama reporting date
as that of the Company,

(i) The financial statements of the Company and Its subsidiary entities have been rambined on a line-by-line basis by adding
together the book values of like items of assels, liabllities, income and expenses, afrer eliminating intragroup balances, intra-
group transactions and resulting unrealised profits or losses, unless cost cannot be recovered in accordance with Accounting
Standard (AS) 21-"Consalidated Finaneial Statements®,

(iil) The consolidated financial statements inciude the share of profit / loss of the associate entities which have been accounterd
for using equity methed as psr AS 23 Accounting for Investments in Associates in Consolidated Financial Statements
Accordingly, the share of profit/ lass of sach of the associate entity { the loss
been added to / deducted from the cost of Investments.
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Annexure 4
Significant Accounting Policles and Other Explanatory Notes to Restated Consolidated Summary Statement

All amounts are in INR Lacs unless otherwise stated

(iv)

(v)

vi)

{vii)

{wilny

(a)

(b)

The axcess of cost to the Group of its investments in the subsidlary entities over its share of equity of the subsidiary entity ,
at the dates an which the investments in the subsidiary entities were made, Is recognised as ‘Goodwill being an asset in the
consolidated financlal statements and (s tested for Impalemant on annusl basis. On the other hand, where the share of
equity In the subsidiary entity as on the date of investment is in excess of cost of investments of tha Group, It Is recognised
as "'Capital Reserva' and shiuwn under the head ‘Resarves & Surpius’, in the consolidated financial statements. The ‘Goodwill
/ 'Capital Reserve' is determined separately for each subsidiary entity and such amounts are nat set off amang different
antities.

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

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

shares in the associate Is identifled in the consolidated financial statements as Goodwill or Capital reserve as the case may
b

The consolidated financlal statements have been prapared using uniferm asccounting policles for like transactions and othar

events in similar circumstances and are present=d to the extsnt possible, in the same manner as the Company's separate
financial statements.

Goodwill arising on consclidation Is not amortised but tested for Impairment.

Name of subsidiary and assoclate, country of incorporation and % of holding of the subsidiarles and associates are as

follows:-
Name Entity Type [Country] ____ Relations exist ____ [% of holding |
ices Private Lim Subsidiary ndi From April 07, 2022 onwards 100%
rt com In Private Lim |Associste pdis | For whole restatement period 3%

Summary of significant accounting policies

Use of estimates

The preparation of financial statements in conformity with Indian GAAP refuires the management to make judgments,
estimates and assumptiens that affect the reported amounts of revenues, expenses, assets and liabifities and the disclosure
of cantingent llabilities, at the and of the reporting perioc. Although these estimates are based on the management’'s bast
knowledge of current events and Bctions, uncertainty about thess assumptions snd estimates could result in the outcomes
requiring a material adjustment to the carrying amounts of assets or liabilities n future periods,

Property, Plant and Equipment

Property, plant and eqguipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if
any. The cost comprises purchass prica, barrowing costs If capitalization criterta are met, directly attributable cost of
bringing the ssset to its working condition for the intended use and initiai estimate of decommissioning, restoring and similar
liabilities. Any trade discounts and rebates are deducted in arrlving at the purchase price, Such eost Includes the cost of
replacing part of the plant and sguipment. When significant parts of property, plant and squipment are reguired to be
replaced at intervals, the Group depreciates them Separately based on their specific ussful lives, Likewise, when a major
inspection Is performed, its cost is recognised In the carrying amount of the plant and etuipment as a replacement If the
recognition criteria are satisfied. All other repair and maintenance costs are recognised |n profit or loss a5 incurred,
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Gains or losses arising from derecognition of property, plant and equipment are messured as the difference batween the nat
The Group identifies and determines cost of each component/ part of the asset separately, If the component/ part has a cost

(a) Depreciation on property, plant and
eguipment

Depreciation on property, piant and equipment is calculated on a weitten down value basis using the rates arrived ot, based
Useful lives estimated by the management (years) as per Schedule 11 of Companies act, 2013

Office Equipment 3 years

Vehicle 8 years
Furniture and Fixture 10 years
Computer 3 years

The residual values, usaful lives and methods of depreciation of property, plant and equipment are reviewed st aach
(&) Intangible assets

Intangible assets acquired separately are measured on Initial recognition at cast. Following initial recogaition, intangible
Intangible assets are amortized on 8 straight line basis over the useful ife of the as undes-
Computer software S years

Intangible assets internally generated are measured at the cost that can bie directly attributed, or allocated on a resonable
Intangible assets are amortized on a straight line basts over the useful life of the as under-
Licensing Agreement Rights 5 years

Leases

Where the Group is a lessee;

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

Impairment of fixed assets

The Group assesses at ench 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 sstimates the asset’s recoverable pmount. An
assat’s recoviérabls amount Is the higher of an asset’s or cash-generating unit's (CGU) net selling price and Its value in uss.
The recoverable amount is determined for an Individual asset, unless the asset does nat generate cash inflows that are
largely independent of those from other assets or groups of assets. Where the carrying amount of an asset or CGU evceeds
Its recoverable amount, the asset s considered impaired and is written down to its recoverable amount. In assescing value
in use, the estimated future cash flows are discounted to their present value using B pre-tax discount rate that reflacts
current market assessments of the time value of money and the risks Specific to the asset. In determining net selling price,

recent market transactions are taken into account, if available, 1f o such transactions can be Identifled, an appropriate
valuation model is used,

t losses, including impairment on inventories, are recognized in the statement of profit and loss. After
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Significant Accounting Policles and Other Explanatory Notes to Restated Consolidated Summary Statement

All amounts are in INR Lacs unless otherwise stated

{e)

dal

()

(h)

)

(1)

An assessment is made at each reporting date &s to whether there is any Indication that previously recognized impairment

Revenue recognition
Revenue (s recognized to the extent that it is probable that the ecanomic benefits will flow to the Group and the revenue can

Ineome from services
The Group exercises judgement in determining whither the performance obligation is satisfled at a point in time or over a

Intzrest Income
Revenue |s recognized on a time proportion basis taking into account the amaunt outstanding and the rate apphcable,

Retirement and other employee Benefits

Retirement benefit In the form of provident fund is a defined contribution schems, The contributisns to the provident fund
Foreign currency translation

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

Conversion

Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting date. Non-monetary
items, which are measured in terms of historical cost denominated in a forelgn currency, are reported using the exchange
rate al the date of the transaction. Non-monetary ltems, which are measured at falr value or other simllar valuation
denaminated in a fareign currency, are transiated using the exchange rate at the date when such value was determined,

Exchange difarances
The Group accounts for exchange differences ariging on translation/ settiement of foreign currency monetary items as

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

Deferred Income taxes reflect the impact of timing differences between taxable income and accounting income originating

Deferred tax fiabilities are recognized for all taxable timing diffarences. Deferred tax assets are recognized for deductible

The carying amount of deferred tax assets are reviewed at each reporting date. The Group writes-down the carrying
amount of deferred tax asset to the extent that it is no longer reasonably certain or virtually certaln, as the case may be,
that sufficlent future taxable income will be available Bgainst which deferred tax asset can be replized, Any such write-down
Is reversed to the extent that |t becomes reasanably certain or virtually certain, as the case may be, that sufficient future

Deferred tax agsets and deferred tax liabilities are offsat, if a legally enforceable right exists to set-off current tax assets
against current tax [labilities and the deferred tax assets and deferred taxos relate to the same taxable entity and the sama

Eamings Per Share
Basic eamings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholdars

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

Provisions & Contingencies
A provisian Is recognized when the Group has a present obilgation 35 a result of past event, it is probable that an outflow of

Contingent liabilities
A contingent llability is a possible obligation that erises from past events whose existence will be confirmed by the

—
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Annexure 4
Significant Accounting Policies and Other Explanatory Notes to Restated Consolidated Summary Statement

All amounts are in INR Lacs uniess otherwise stated

Cash and cash equ|valents for the purposes of cash flow statement comprise cash st bank and in hand and short-term

{m) Current and non current classification
Group presents assets and llobilities in the balance sheet based on current/non-current ciassification,
An asset is treated as current when Tt is:
« Expected to be realised or intended to sold or consumed In normal operating cycle
* Held primarily for the purpose of trading
- Expacted Lo be reafised within twelve months aftar the reparting pariod, ar
- Cash ar cash equivalents unless restricted from being exchanged or used to sattie a Hability for at least twelve months
All other azsets are dassified as non-curment

SR A liabllity is treated as current when it is:
- Expected to be settled in normal aperating cycle
- Held primarily for the purpase of trading
- Due to be settied within twelve months after the reporting period, or
= There I8 no unconditional right to defer the settiement of the liability for at least twefve months after the reparting
All other llabilities are classified as non-current,
Deferred tax assets/labllities are classified a5 non-current assets/labilities.

The operating cycle |8 the time between the acquisition of assets for precessing and their reafisation/settlement in cesh and

g r© v p

-~ L
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Statamant of Restatement Adjustments to Audited Consolidsted Financial Statements
All smounts are in INR Lacs unless otherwise stated

Part A: Statement of Restatement Adjustments to Audited Financlal Statements

Reconcilintion betwoen wguity a5 per audited statutory financial statements and reststed sufmmary statemerts
Particulars A% at As at Ay mt Ax al

January 31, 2023  March 31, 2032 March 31, 2021 March 34, 2030

Equity (aa per sudited statulory fnenclal statemenis) 211581 1.337.48 &0 34 433.58

Restatement adjustments:

Tax related to eorlier years - (50.28) - Lis

Proge Perod Expanses - . (0.15) .

Total equlty as par restated summary statemant of 11581 77.22 803.09 A35.76

"7 assets and liabilities * )

Particulars As at Year Vear anded Year snded
31,2023 M March 31, 2020
Profit/(izes) after tax (8 per sudited statutory AinBncial statements) Binab TI58 190,65 12657
Restatemont adjustmants:

Tax reisted (o aarbnr yoars - 150.28) [2.18} (.01}
Prior Perind Expences -

- b.is (0.45)
Restated profit/(loss) after tax for the year o B1B.40 23245 ig8.33 126 36

(e
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Part B: Matuerial Regrouping

Appropridte regroupings have been made In the restated summary statement of asssts and labilites, restated simmary
statement of profit and loss and restated summary statement of cash flows, wherever required, by reclassification of the
comespanding items of income, expenses, assets, fiabilities and cash flows, in order to bring them in line with the
sccounting policies and classification as per the summary statements of the Company for the period ended January 31, 2023
prepared in accordance with Schedule 111 of Companies Act, 2013, requirements of Indian GAAP'S - ‘Pressntation of financial
statements” and other applicable [ndian GAAPS principles and the reqlirements of the Securities and Exchange Board of
India (1ssue of Capital & Disclosure Requirements) Regulations, 2018, as amended.

Part € Mon adjusting items
Other audit qualifications Included in the annaxure to the Auditars’ reports issued under Companies (Auditors Repaort)
— Drder, 2020, on the financial siatements for the year ended March 31, 2022, and audlt aualifications included In the
annexura to the Auditors’ reports lssued under Companies (Auditor's Report) Order, 2016 for the year ended March 31,
2021 and March 31, 2020, which do not require any orrective adjustment in the Reststed Summary Stateménts are pe
folbows:

As at and for the year ended March 31, 2022
Annexure o suditor's report far the financial year anded March 31, 2022
Clause (vil){b)

According to the information and explapations glven to uz, the following demands hawe not been deposited on account of

cisputes,
MNema of Mature of Amount of demand Pmml PMIHM\::II':IH.M From where
status duies under protest test 'm“"'mtl i 't“] disputa is pending
Disallowancs
t'“'“:u?l'” AEL| and addition to 2,26,56,465|  45,32,000 201617 CIT(A)
taxsbie Income

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

Clause (vii){c)

Atcording to the information ond explanations given ta us, the fallowing demands have not been deposited on account of

disputes.
Amount Period to which the
Nama of Nature of Amount of demand N
statue Pald under amount relates
— e protest | (Financisl year) | 95PUte is pending
Disallowance
Inml “T:u Act,| and addition to 2,26,56,455 45.33,000 201617 CTT(A)
taxable Income

N$
Vo

Vil -
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votes the restated consolidated wwmmary ststements

Apnpwure 13 Property, plant and eguipmant

Furniture & Futue
Qffice Equigmant
Wekicle

Comzurer & Printers

Cost) carmiing value:

Ralance aa st April 01, 2049
Adddion

Dlnpssaln/ wf|ustmaria
Balance #s @t March 31, 2020

Addtinr

Dispemale/ wtijustr=enis
Balance ss st March 31, 2021
Addmsna

Disposals adjustmants
Balance as 8t Merch 31, 20232

Additans
CHEpDEIY s justmaniy

Bajance as at January 31, 2023

Accumulsted depraciation:
Balance as at Aprll DY, 2019
Dupreciabien experae
Dispoaiy’ scjustrants
Salange as at March 31, 2020

Depreciatin sxperss
Disposais) ssjustmants
Balance aa st March 31, 2021

Depreciation ssparan

Dispesals) sdhotments
Ralance s &t March 31, 3033

Dlapesaln/ adiestrments

Balance s ot Jsnuary 31, 3033

Balsnce sa st March 31, 2020
Balence as at March 31, 2031
Balsnce as at March 31, 2033

Balsnce as st Jenuary 31, 2003

At at As at A at Ax st
~ARoNArY BLAOR) . _Markh R 2032 March 33 2031 March 33, 2030
1546 430 523 7.
248 143 985 1538
- 36,35 52.55 -
5,58 a0 1.3 5
———l  e—r—  —e e BT
"‘"'"H wors & Office Equipmant Vehicies Computer Totat
10.30 17.08 . 1150 EFIET ]
Lil 1699 a a1 23,3
1233 2908 C 1613 51.51
- 1.74 S7.41 086 B0.E3
(n . (B34} Lid.

i ﬂ 5743 (T8 mﬁl
054 042 - 344 as
1357 FET §7.43 1L8F Sy
1.9 M8 . .00 5155
3147 $5.97 5743 3795 10283
19 235 - 516 p{e % -
s 1046 - 5.18 1780
567 1371 - 10.34 28,33
155 792 %57 Z58 1752
[ 1. » [8.85) (748
EE 1931 457 7.07 37.78
147 480 1651 210 2478

T azes ________ jiae [ ¥ 82.53
T ] 553 S48 ' 249
—dil 3251 ETETH IFE TN 57,45
7.24 16.36 - 5.79 1939
.22 B8 LN 138 49,13
4.38 543 3,358 70 4B.75
19,46 23.46 26,89 550 7537

4\@/3}




Cost) carrying walue

Balsnce an ot Apri] 01, 2019
AddiEens

Oigpesaln/ adjustments
Balerce as 8t Agril 81, 2020

Additiens
Dispoaiy) sdjustmsnts
Balence s &t March 31, 2031

Agdivons
HEpuLaly/ sdiugmems
Balance as at March 31, 26323

Agditans
Hepaszlsd adjustmenta
Balance as ot Jenuary 31, 2023

Aceumulated deprecistion:
Balance as st Apri| 01, 2019
Depreaation ¢upnan
Cispossly/ sajustmants
Balance aw ot April D1, J030

Oeprecation expense
DHapisali) wdjustimnits
Balsnce s st March 31, 2021

Ciprmcintion expensy
Crapoesls) adjustinants
Balance 88 8t March 31, 2032
Dupeeiial s @nitrde

Oigposety/ sdjustments
Ralance »e 8l Jenusry 31, 2023

Balance as at March 31, 2020
Balance as ol March 31, 2021
Balance as ot March 31, 20232
Balpnce ax ot Januery 31, 2023

Camputer Licansing Tetal
Eaftware Agreamuent Rights
143 ya1
3.43 - A3
343 z 343
343 - 343
- 75704 75741
3.43 3 X 7 - F6135
194 . 1.04
d —
0.95 = 0.9%
ELY . FLTH
(K13 LT
333 . 333
o003 L AL ] irna
2.38_ aren 4118
1.50 - 1.50
058 - 0.5§
0.20 : 0.20
o.10 710.03 720.20




Zoal Glabal Services Limitod
CIN : UT4950DLI014PLCIEARAT

Notes the restated consolldatod summery Statemants
All amounts are in INR Lecs unless otherwise stated

A1 ure 2§ Contingent llsbilities and commitments [to the sxtent not provided for)

As mt As Bt As ot As at
—danuary 33, 3033 _Mach 33, 3033 March 31,3021 March Ji, 3030
{1) Contegant |iablities
= Tncomme the Matieds o resgect of which appesls ae pesding

Tox Sernsing on mattens |n Ssgute ) 216.56 2056 T60.56 T2 .50
Ameunt peid undsr proiest 2geinst above taw demands 4533 4533 453 4533
 Guarsntees furniahed o banks in respect of oredit pefing

nliowead by third parties

in USD 170 1.70 1.70 1.60
in iNR 15,00 15.00 5.00 5.0F
- Gusraniees Nonlsned Lo Deputy/Assetinl corriasiose of To.00 5400 1% pe 35.00
Cussnms

(W) Commsiiments
The group dosi ral have Bry [ong-tarm contracts msluding denvElive comtracts for which thare ste any mabeal foresceshla lstaen.

Annexure 30 Ssgmuent Reporting

A Bapms bor segmestabion
p— The aperstions of tha group are Emited to one segment v "Alr Carge Semvice”, which & per AS - 1T “Segment Beporting” n
consadered the only regorteble segmert.

B Geographic Segmen!
The group provides adl ity services oaly from |k offics localed in Indis and does nob fave sy teoareis Ldendifiniee grogfaphic
sogrment,

C. Majer Custanier
Thems ore no singhe custamers which stcournted for (0% ar more of Thg group revenue.

Annesure 31 Aelated Party Disclosures
In sccordance with The reguirements of Acecunting Standard [AS) - 1B “Helated Party Disdlotured’ the namen of the related party
wihere comtrol extita/ahie b3 exoroae sgnificant |Afieance slong wWith the sgoregets rrenspctans | year end Batances with thes,

LY Ralated Parthes with swhom trenssction have taken place during the yaar
Koy Managarial Parson (KMP) Mr, Mgut Acand
Hr. Panne L&l Anend [uato 26,10, 2037)
Mr, Viahal Sharma
M. Lrrmil Araed Dwef L1021 23023)
Ralatives of Key Managarial Parson Mre. Wil Angnd
Ansocials Tainport Commarce In Frivete Limred

Enterprises ovar which KHP have significant
control Ziy Loglutirs & Shipping Privase Limites
Lion Mr

Tawra Tech Sabutions Privabe Lirmited
€l Cenutrtion

Wynpomis Jervices Privets Lmiied
Zeal Faunstion

Znail Tachreioges

Brasnaan Alr 2xpeesy Brivats Limitad

Ol Slyways AlF Servicey Pyl Limted

w &
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Zeal Glabal Services Limited
CIN : U74950DL2014PLC264849

Notes the restated consolldated summary statements

Mamanlnmnhﬂunmmm
“‘*—*

Annexure 42, MATERIAL ADJUSTMENTS AND REGROUPINGS TO RESTATED SUMMARY STATEMENTS
{A} Summarized below are the restatement adjustment made to the net profit of the sudited financial statement of the Company.

Particulars

For the ten

For the Financlal Year ended

manth ended
Janaury 31,
023

March 31, 20232

March 31, 2021

March 31, 2020

under AS
Add [| Less) - Material adjusiments on account of
restatemant:

Adjustments for items related to prior periods
Opening Profit / (Loss)

Add/(less) Provision for tax

Deferred Tax Asser on the above sdiustments for
items relsted to prior periods

Incrense / (Decresss) in Revenue on account of
change in sccounting policy

(Increase) / Decreass in Purchase on account of
chiange in accounting policy

Add/ {Less) : Change In depreciation rate
Addi(less) Prior Perlod Expenses

Aeversal of Excess Income Tax provision made
Change in othor expenses

= Gratility Provision

Total pdjustménts on Statement of Brofit and Loys

Net profit efter tax a5 per audited financial statements

53840

-

L LY T

772.56

190.65

126.37

{0.01)

Restated profit{loss) after tax

838.40

12636




Zeal Global Services Limited
CIN ;: UT4950DLI014PLCIE4ESD

Notas the restated consclidated summary statements
All amounts are in INR Lacs unless otherwise stated

Annssure 43. RESTATED STATEMENT OF ACCOUNTING AATIOS

For the tan manth For tha year endod March 31,
Particulars ended 2022 2031 2020
Jenaury 31, 2023
1Prul'il: attributabls Lo aquity sharehoiders for Dasic
diluted EFS (A)
836.85 524.30 159,61 13361
Totsl No of aquity shares at the ond of the year (B)
#7,63,750 75,168,655 75,600,000 T45,00,000
Eguesalent Weighted Avy number of Equity Shares &t
the end of the year [C) 57,569,750 75, 10,5655 7E,00,000 75,00,000
Earnings Par Shars:
‘Elﬁ: (a)/(my B.as 587 2.26 1.78
Dlluted (A}/{C) 546 6.57 $.26 .78
Return on Net worth
Net Profit/ (Loss) ofher tox as nmntnd (=]} 826,65 524,30 169,61 11361
Average Net Waorth sa restated () 168641 D40.18 519.42 411.27
Return on Met Worth (%) (D)/[E) 48.73% 55.77% 32.65% 32.49%
Met Assels Value per Equity share (Rs.}
Net Worth as restated (F) 2118 1277 603 436
Number of equity shares oulstanding at the and of
tha vear [ poriod [G) 763,750 75,156,655 75, 00,000 75,00,000
Met Assel Valus Per Eguity Share
[Fy/G) 0.00 0.00 0.00 0.00
N 10,00 10,08

Holss
1 The ratios hawe been computed as per the following formuline:
(1] Basic Earnirgs nllrlhln

' Humhr ul'lqutf ﬂwmd pmnml Iqut'r mlru n-ummm dumu uu um’uﬁﬂ 5
{1} Dilted Earmings per share:

Eesrated Net orofit after Ia for Uhe vesr | periad
Numier of aquity shares and petantisl aguity shives putstanding dUring the yesr/oeriod
Earmings per share calculations are in accordance with AS 20 *Eatnings per Share” notified ander section 133 of the Companies A, 2013,

{1H) Beturn on net worth [%):

mmmmm mmhrhm; posiod
[iv) Meel Assels Value par equity shares

Resiaied Mel north o5 at the snd of the vear £ period
Number of equity shares and potentisl equity shares cutstanding during the year/perisd

1, Weighted sverage nuimber of enusty shares i the number of egquity shisres outstanging =s the beginming of the year | period adiusted by 3
nmﬂ%“h@ﬂﬂm!ﬂdwmunmmmgm The time weighting fector s the number of days
for which the specific ahares are outsinnding 23 & proportien of total rumber of days coring the year / period.

3. Return on et Worth atio [RONW') mantioned in sbove note repsssants thie regate of the pald Lo share capltal, reserves & surphys,
RONW bt not sean snnusised for sub penods. o 4




Zeal Global Services Limited
CIN : U74950DL2014PLC2649840

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

Annexure 44, RESTATED STATEMENT OF TAX SHELTERS

Particulars

month anded
Janaury 31, 2023 2022 2021 2020
Income Tax Rate (%) 25.17 £2.17 5.17 25.17
Restated Intome before tax as per boaks (A)
1,119.72 711.84 228.64 180,30
Incomes considered separately 10.07 18,37 36.086 2215
Total Incomes considared separately [8) 10.07 18.37 36.06 42.15
Restated Profit other than income
considerad separately (C)={A-B) 1,109,865 653.46 182.58 158.15
Tax Adjustmaent
Parmanent Differences
Saction 40 Disallowance
Donatlons 43.52 34.25 2.26 3127
Late deposit of PF and ES1 0.54 D.46 1.96 -
Interest on delayed paymants 1.24 .10 1.67 1.74
Total Parmanent Differences (D) 2529 35.81 5.89 5.00
Timing Differences
1lﬂnll Depreclation (a) 62.86 25.10 18.07 15.74
Income Tax Dapreciation allawance (b)
14.64 13.21 £.98 9.46
Section 37 Disallowance (c) 3.45 9.50 - -
Section 40A(7) Disallowance (d) 1.33 - 5.30 4.47
Total Timing Differences [E=a-b +c4d)
53.00 21.39 14,39 14.75
Income From Business or Profession
(F}={C+D+E) 1,187.85 750.67 212.86 177.89
Taxable Income from other sources (G)
10,07 18.37 28.41 22.1%
Taxable Income/{Loss) (F+G) 1,188.01 769.04 241.29 200.05
Unabsorbed Losses - s £ il
Gross Total Income 1,158.01 769.04 241.29 200.05
{Beductions under chapter VI-A . - - -
Networth calculation
Equity 155.40 195.40 60,00 60.00
Reserves and Surplus 1,920.21 1,081.82 543.09 375.76
aliisiﬁi lI:'ZZIzi ﬂ!‘ﬂ 2;7!
Average Networth calculation
Opening Networth 1,277.21 603.09 43576 386,78
cloging networth 211551 127721 603.09 435,76
Average Networth 1,696.41 940.15 519.42 411.27
NI 2




Zeal Global Services Limited
CIN : U74950DL2014PLC264849

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

Annexure 45. RESTATED CAPITALISATION STATEMENT

Particulars For the ten For the year ended March 31,
month ended
Janaury 31, 2022 2021 2020
2023
Debt
Long Term 19.62 26.65 35.14 -
Short Term 1,224 30 167.67 136.27 £58.00
Total Debt 1,243.92 194.32 171.41 258.00
Equity (Shareholders's fund)
Equity Share Capital 195.40 195.40 60.00 60.00
Reserves and Surplus 1,520.21 1,081.82 543.09 375.76
Total Equity 2,115.61 1,277.21 603.09 435.76
Long Term Debt/Total Equity
Shareholders' fund 0.01 0.02 0.06 =
Total Debt/Total Equity
Shareholders' fund 0.59 0.15 0.28 0.59
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Annexure 47 Other Information !
n}hwmmmwmwmﬂmwmﬁummww with ROC beyond the statutony perod,

(] Tha group hawve hot traded or invested in Cryptn curency or Vietusl Curmency during the financial vear,

(i} The group have not advanced or loaned or invested funds o any ofter persons) or antity(les), Incuding foreign entities
(Intermedinrias) with the undrrtanding that the Intermedisry shall:

{a} dbumwiuﬁﬂyhﬂwhmhmrmwmm in- BNy manner whatsoewer by oF on bebalf of
e Group [Litimate Benafcinrien) or

(Blprovida any guerantes, security or the like to or on behalf of the Litmate Bersficiares

mjhumrmerumMVMMMmeﬂmeLMWMtMMIWM
understanding (whether recorded iy weiting or otherwise) that the group shall: :
h,‘pmwmmwwhmhmumwmmmmvmﬂmurwmmmryh
Funding Parly (Utimate Beneflclaries) or

(1] provide any guarantes, securty or the lke on beholf of the Uitmate Beneficianes

(¥] The group have not any such ransaction which W not recorded In the books of accounts that has been surmendered or

mnmmhwnmnmmmmumnxm 1961 {such a5, sesrch or survey or any
other relevant provisions of the Income Tox Act, 1961
For Bhagi Bhardwaj Gaur & Co. gwmmmx_gi of Directors
Chartered Accountants i
Firm Reg. no. NOTRGSN J
ﬁé}.ﬁ.& 3
© Wijay Kumar Bhardwaj Nipun Vighat Sharma
Fartier Whols Tine Dirsctor Managing Director
M, No. DBB426 DIN - OETBAS1Z DIN : J3595316
Place : New Delhd Placs © Azerbaiian, Baky Plac= : New Deih|
Date : May 28, 2023 Dote : May 29, 2021 Date 1 May 29, 2023
p
- L @%%"‘”
Chisf Financial Officer Company Secretary
Flace : New Daih Place : New Dalhl
Date : May 29, 2033 Date : May 29, 2023 -
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