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Chansred Accoumntanis

To the Members of Roppen Yransporlation Services Private Limlted

Report on the Audit of the Standalone Financial Statements

Vo have audited e atandalone financiat statements of Roppen Transpodation Seovices Private Limited
{the "Company”) which comprise the slandatone Dalance sheet as al 31 March 2025, and 1he standatong
statamant of profit and foss {ncleding ther comprehansive ingome), standatone stalement of changes in
cquity and standalone slatement of cash flows tar the poar han ended, and noles 0 e staedabone
Transal shatermants, incfuding material acecunting potleles and cther seplanatory infosrnalise

I o opinion and 1o the best of our information aod aveoidinyg W e explangtions given to s, e
alorespid sfandaloee financial slalements give The information required by the Companies Acl, 213
(“Act™) in the mananer 50 required and give a roe and fain view in conformty will he accounting principles
geaeer ety oot dn Incin, of the state of alfaies of the Company as ab 31 Margh 2025, and #3 loss end
oflier colnpeehiensive boss, changss in equity and its cash fows for e year ended on thal date,

We conducted our audit in accordance with the Slandards on Awditing (508 specified under
Seclian 143010) of tha At Cur responsitiiiies under Biese SAs are furlher deserbed in the Ardiors
Fosponsitiditios for the Audit of fe Standatonte Fitancial Stateronds soction of our repord, We are
indrpendent of the Company in aocordance with the Coda of Bthies ssued by the nelilule of Charared
Aocountamts of o togethor wilh the ethical rmquiroments that ara rofovant to our awdit of the standatone
fmancial slatements undear the provisions of the Act and the ftules thereundar, and we have Tullited our
thier ethicst yeaponaibilities In sccordance with Mess requircments and the Cade of Cthiss. We believa
that the audit evigance we kave obiained i suliciont and appropriale o provide a basis for our opinion
o {he standalone finanstal siatoments,

The Company's Managemen! and Board of Directars are responsitie for the matiers siated in Section
124{5) of the Act with respect 1o the preparation of these standafone financia! staloments thal glee @ Urue
aregd {air view of the state of affars, proal? nss and oiber comprahensive income, changes it agquity and
cash flows of the Company in sooordance wilh the agoounting principles gensvally sccepted 1 Inds,
jnchiding he tndian Accourting Standards (Ind AS) specificd undor Section 133 of he Acl This
respensibility alss inchedos mainlenance of adeguate accotnting records i Accordance with (he
provisions of the Act for safaguarding of the assets of the Company and for proventing and deleding
fravds and ofhor irrequiarities; selection and application of epproprizte accounting pelicies, making
judgments and estimates that are reasenabie and predent; and destgn, Bnplemestalion gnd maimenance
of adeguate intarnal financial controds, that were operating effectively Tor ensuring {ha accuracy and
compteleness of the acsounting records, relevant fo the preparalion and presantalion of the standalene
financiat slatements that give & true and fair view and are free from materal missiatement, wiethed due
Lo fraud o orrod.

In prepanng {he standalone financias staternesnls, e Managemeant and Roard of Direclors are rasponsibie
for aszessing the Company's ability o cantiaue as a going conearn, disclosing. as sppiicable, matices
rolztad do gaing concera and using he going ¢oncern basis of accounting unless the Board of Diroctors
eilher indends o liguidale the Company of 1o cease eperations, or has no realistic alemative bul to do se

The Bosrd of Directars is alse sesponsible for oversecing the Compeny's fnencial reporling grososs.

[eiateed (e
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BSRE&Co LLP

fdependent Auditor's Report (Continued)

Roppen Transporiation Services Private Limilod

N

ey 5 R
oy
Al o

T objectives are 1o abtain reasonable assatance abaul whother the sandalcne financial statements s
dwhaode are free [rony matarial misstaterrent, whethor dup o frad or eoro, and berissuc an alstitor's repan
that intcludtes our opisior Reasonalis dRsUrance is a high level of assurance, byt is not o quarantes that
A1 gudil conducted in accosdance witle S4s wili always datect & material misstalemont whan it exists
Mazstaternenls can anse from fraud Br &IFOr dnd die eonsiderad moerm i#, indtividually ot i1 e anyrogals,
they couid easorably bo expocted 1o influenco tie BLONDANG decizions of wsers 1aken on the trasis of
thase standalane finaneig) stataments.

A% part of an audil ia acoordanee with SAs, we oxoreise prafession fudgment and maintaig profossionat
skeplicism throughout ihe audit, We also:

* ldentify and assess the risks of material misstaterent of the standatone fnancist staterments, whalher
dizer to fraud o errgy, dosign aned podom audit Proceduies responsive 1o hone tieks, and ohizin sot
evidence that fs sUficiand and Bppropriode 4o provide a basis for oo opires, Vg sisk of ot detecling
A matorsal misstatameong rEsUMnG from fraud i highor than for o Yemliling fronm goror. e N ey
involve collusion, feraesy., inlentianal LMSEioNS, NHsIEpro sentations, or 1he overridn of inleeral contenl

O Oblain an understanding of internal canteal relevant 1o the aedit i ordor 10 design atdid proceduras
thal &re appropriate in the ciremstances. Under Saction TA3H0) of the A, we are aisa FEENGNLDle
for eupiessing our vpinion on whelher the company hag adequate intorsal financial conteols with
sirderance 11 financial stalements prRce and the: eperatmg efleciivenass of sUzh controls,

* Dwatuste the appropriatensss of AcCoUrling policies used and tha reasotablonass of doonlnlng
estimates and rofaded disclosures mada by the Managemeant ang Hoard of Diractors.

* Conchuds on the Bppropriateness of the Managoment and Board of Liirectors Lise of the EFOINGE COrea
l:asiz of AacCounting in proparation o standalone financial salements and, based an the mordis
evidence obtaingd, whethor g materiat uneonzinty axists rofated (o ovents or canditians thial may gasl
sigeificsnd doutt an the Companys abiily to continue as & puing cancets, |f we conciude thal a
malerfal uncetainty exisls, we are required 1o deawe aHastion it qur Aers report Lo e relgted
disciosures i tho slangylonc financial statermonts ar, if sach dheclosuras are inodequate, o frcdlfy
LU apinion. CGur conclusions ace based oo e Adil evidence oblzined wp to the date of aur gidilor's

report. However, futune ey i TEMIUE S  Doing
hallt .

LOTICom,

T Evaluate the oypeall presentation. stchme and contant of (e standuiona finsnced statements,
rrclidling the disclosures, and whether the standalone financrat stalomente refaesent Wi aiderlying
WANEACHTNS and cuents in & manmer that achieves fuir presentolion.

Wi conupicale wish those eharged with govermance regarding, amodg other matlers, (e planned soope
andtiming of e aurdic 4 sigrificam audit fingmgs, including aey significant defciengies i iteang | conkol
1hat vee identify during ow audd.

Wi alser provide Ihose charged with govemance wilth slalement that we hyye campsiad with redovant
UGl Ui nenty regarding indapondence, angd i COITIETLEnGae with dhem al retalionships and oihar
malters iha nay ressonably Be thought 4 bear on anr independence, and whene applicabie, related
sEreguards.

ik

8 The standalone financial stalements afthe Company for the yesr endad 34 March 2024 were audited
by e predecessor sudilor whe had sxprossed an unmodified opinian an 33 August 2024,

o
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1 As required by the Compganios {Auditor's Reper) Grdes, 2020 f|he Crder") issund by he Canfrat
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BSEKE&Co LLP

Independent Auditor's Report {Confinied)
Rappen Transpotlation Services Private Limited

= gbrodly of moiresdly, lend or isvest in oller pocscns o) sifics idenlified onoany manner
whatsoover By or on benal of the Fundmy Parties (CUGmate Beneficaies} or

v prowide any guaranten, seculy or tue IKe o Bebalf of 4w Utinale Banedicianasg,

{iiiy Binsed on the audd procedues Pal Bave boon congidered seasonable and apprapriate in e
pigsiualanoes, Aolhing has come 1o ot aotice that has caused us o boligve Hhel the
represenlaticns undes subeclavse [{} and {0) of Rule 11, as pravided wiscder ) gnd (H above,
cogdain ary materral misstatemenl

. The Company has neilher declarod nor paid ary dividend during 1he poar

f. Baszod on our axamiralion which included best checks, oxcapt 1or tho instances mentionod below,
ihe Company has ysed accoenting sofiware for maintaiting is bocks of accaunt, which have a
featurs of recordion Audit rail {odif ogh Teailty and the samo bas operaled tecughout the yoar
for &6 refevant transactions recordad in the raspective softwars:

i mcaso of accounling softwaras used fer maimaining details retaled 10 Ganeral Ledgers and Order
Manragenenr Systen, the faature of rocording awdit trail {edit log) faciily was not enalded al {hwe
database tevel to log any ditgct dala chanopes., Furthers, based an out examingticn, the auot rai
{edil io0) at the databzse level has not been praserved by the Sompany as por e siatotory
requircrcnts far rocord retention.

ii.  Inihe absence of sufcienl and appreprate reporting on comglance witly audit il seguiements
in the independent auditor's tepoit of a service grganization for the accounting soflwisres relating
10 vendor managemant angd asset managemary, for o dalabase layer. we are unable to
conmert whethor Hie audit irai lealure and 15 preservalion as per 1he statulony requirements of
fhe record retantion for tho said sofware wass enabled and operaied dhroughows the afonosaid
pencd for ail refevant ransactinns rocorded in such scfwarg,
Ferther, during the course of our gudil, for the pariods whore the audd traif {edit log) facility was enatlied
and operated, we did nol come aoross any instance of the audd t2ail feature being ampened with.
Addionally, dhe godit sl e D preserved by he Cotipaisy as per the statulory mquirements of
rocard cetenlion, eocepl for the natances menlioned abowve,

Ao Wi respoct to e madler to be inciudad o the Aoditer's Repor! under Section 187¢16) of the Act:

i ) epnien and aceording o the informabicn and explaeatons greely 1o Us, e Lompany is nol a
Ptz cormpany. Accontingly, 1he peovisions of Seolon 157 of B Act gm0 a0l applicable 1o (he
Company. The Ministry of Corporate Affairs has not puescribed athar detplls pader Section T97(010)
of Hwe Act wirch are raguired o La commanied pos By us.

ForBS R& Co. LLP
Chartered Accountanls
Firm's Regisieation No. 10124 8NN 100072

k}”‘-"“{"’ -(l.f’v**l"‘lw
rl.lmanL Banka

Parinar
Place: Bengalury pMembarghip No.: 223014
Dale: 20 August 2025 ICAl UDIN: 262230 TaB0L.CW02 1583
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BsSRKR&Co LLF

Annexure & 10 the Independant Auditor's Repoert on the Standalone Financial
Statemenis of Roppen Transportation Services Private Limied for the year
cnded 31 March 2025

{Referred fo in paragraph 1 wnder ‘Report on Other Legal and Rogubliiory
Requiremenis’ section of ouwr repor of even dale)

{iy (=) (A The Company bws mainlained proper records showing full partrculars, mcluding quanliiative

i

(i} {a)

L)

{ch
id)

fe)

(b

details and siluaben of Fropery, Shant and Couipmers.
The Company has maintained propet records showing Ul parficulars of intangible assets,

Aocording 10 the information and sxplanabions given to us and on de Dasis of ur oxammination
of the recoids of the Sompany, the Company has a reqular programme of physical verificaton
ol s Mrapery, Plant and Equiprment by whict all progerty, plan ard equipriem are vedfied in
a phased mannor ayor @ peind of three yeats, In accordance with this programma, certain
peaperty, plant and equipmant warg varifiod during dha year, In our apinion, ihis periodicity of
physteal verificaben is reasonable having regard te lhe size of the Compaay and the nature of
s assels. Mo discrapancies veers noticed on such verificaton.

The Company does nol have any imrmovable property (other than nraovatie properties whern
the Company is the lesses and 1he leasos agreements are duly executad in favowr of tho
raszas). Accordingty, clause 30ch of the Order is nal applicables.

acetrding to the information ond explanatinns given to us and on the Sasis of our exantnation
afihe eeeards of dhe Cormpany, the Sompany has nob revalued its Propery, Mant and Equipment
tincluding light of Use a=sets) of Intangitide assets ar hoth during the yeosr,

Acoording 4o the information and eeplanations given 10 us and on the basis of our examination
of Hie records of the Company, there are no procecdings inttaled o pending against the
Company for holding any benami property under tha Frohipiton of Benami Frapery
Tranzaclions Act, 1988 and rles made thereunder,

The Company is a service comparsy, primarfy ronderng senvicas ag an aggregator platfore for
two-wheslers and a lend generation plotform oporating under o sebscription modad for ibrce and
fouirwheoiers, The Company also ants as & piatfore Ine delivery aerdiooen Ancardingly. i does
ol hesld any phisicat inventorivs, Aoeverdingly, chavse 3dia of the Creder is ot applicablo.

Accoeding 1o the nformation and explanaions given 10 us and on the basia of our examination

akibeiacamis.alibamamnanndicLanaanhas.pueansancionad. a0 aiing. canlalliois

i)

(a)

in excess of five crore fegoos in aggregata Fom banks aird Enancial instilutions on the basis of
seculily of nurtent Assets &1 any poled SFHime of e yeu Aceordingly, ciose M of L Qe
is ol applicatle 1o the Comgany.

Aecording Yo the information and explanations given ko us vid on the basis of our cxamination
af the reconds of the Company, the Company bas not provided any guicantes o) secoily
advaneces it the natera of loans, securod or ungesured, to camparies, fioms, Lided Dakidy
Patnerships or any other parties during the yoar. The Company has granted an insacured loan
W it wheally owned sebsidiary and insecueed interast free joans b its emplioyess, inqesped of
which the requisile inforemation is as below, Further, the Company has made irvestment in its
whelly owned sehsigiary and other parties, in respect of which the requisite information 1= as
Lolow. Tho Campany has not made any investioents in firms or Limited Liakilily Padnearships.

Hased on the audit procedures caried on by os and as per the information snd expianations
given ta us he Company has granted as unsecyred loan to its wholly owned subsidiary and
unsecured inlerosl oo [oans to its employess as holow.

Fage S ol 12



BSR&Co LLP

Annexiire & to the independent Auditor's Report on the Slandafone Financial
Statements of Roppen Trangportation Services Private Limiled for the year
ended 31 March 2025 (Comtfnued)

Particutars ! Loan to wholly owned beosant L0 eiaployens
; ’ subsidiary | Amaunlin fakhs NR]
g ! Ariount in fakhs (INR} |
PP SO UPUPR e
| . a ;
i Agorogale  amourd of :, ZH000 G LHEEG :
i lpan granted dufing the i ;
i yor : ; :
{ Balance oulstanding as | 212000 ¢ 30242 L

H H '

v

ol the year end.

LS S

{t Aooording 1o e informalion and explanalions given 1o us and based on the sudd procedures
conducted by s, N our opinion W westmenis mado dering the year and the terms and
candilions of the grant of loans are, prima facie, nol prejudicial o the interest of the Sampany.
Tho Company has not provided advances 5 he natuse of lans or stood guarantee or provided
sREUrity 19 any otter endity.

iy According o the infermation and explanations gives 1o s and on fho Basis of our seamination
of the records of the Campany, in the case of a losn given 0 ifs wholiy ewned subsidiary, Hhe
repoyment of principal and the paymont of intorest B on domand. Bince the repaymont of
principal and the paymeal of intorast has not bean demanded, we have nol commented ch the
feguiarily of such payment, In case of lsan giver 1o employees, e repayng il of grencipst has
Beets reguta, The st givert 1o empleyees ane nterest fres and heaoe, thae are no stiplialion
witl sl oo B prayiaent af inbereal Funhes ihe Company bas mol given any advanca inthe
nalure of Joan W any parly duning the pear.

i) According o the information ang axplenatons given to us and on tho Basic of GUE examinalion
of the reconds of the Company, e B ag overdse amcunt for mane thaa ninety days in jesped
of laans given. Fuerther, (e Company bas nol given any advances in the nature of foans to any
party diering Nee year.

d b by AT T
ol the records of the Gompany, there is no loan grasted fatting due duning the year, which has
Daeespn veriaswied o exleiaded o fesh kears glasted o settis the overduns of exisling lnans given
Ip same parties, Furlher, the Sompany has not given &y advanceas iy e nalune of loans 1o any
paly during the year.

tH According te the infornolion end exploaoticns given oo and on the haeis of e sesosnation
of the recards of fhe Campany, in our opinion the Company has aol granted any lsans o
advances in e nafure of lzans edher repayabls on demand or without specifying any lerms o
periad of repayment axcep for the following loan given 1o its wholly cwncd sehsidiary as deflined
ir Slausc (78) of Soction 2 of the Companms Acl, 2013 ["the Act').

i e .
, [ -
Particulars | Loan o wholly owned subsidiary |

Ampunt In lakhs (1A} I
..... R . ; S |
Aggregate of nan owtstanding ; I
- Repayabla on domand : 212000 |
Parcantage of lpans to e iofal inans ; BR.30% |
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BSR&Co LLP

Annexure A 1o the Independent Awditor’s Report on the Standalone Financial
Statements of Roppen Transporiation Seivices Private Limited for the year
ended 31 March 2025 {Continuod)

fivy

v}

(i

{vii] a)

Avcording W b indormation and explinations given to o and on the basis of our crammnabion
of racords of e Coarnpany, the Company has not given any Iogng or providof guaraniod or
securily and thecefore the televart provesions of Section 185 of the Act are nol applicable 10 1he
GCompany. According o the information and explanations given to us and on e bass of owr
examinalion of recards of the Company, in tespect of investinens made by the Company, in
i pptndn the provisions of Seoton 180 e the Act have been eormpliod witl,

The Company bas nol accepted any deposits or amouns which are deamed to be deposils fron:
the puShe. Accardingly, clause 3w} of the Order i ned applicablo.

Mccording to the mivmation and explanations given to ws, the Conbial Gaverniment has rof
proscribed the maintesance of cosl records under Section 148(1) of the Aci for the serices
proveded by it Accordingly, clause A(viy of the Order is not applicable.

YThe Company does nol have liabrlity in respect of Sonvice tax, Duty of Excise, Sales tax and
Wale added tax during the year since effective 1 July 2017, theso skatutory dues has been
subsumed info GST.

According to the intormation and explanalions givens 1o us @rid on the hasis of cur examination
of 1tse records of the Company, in our epinien, 1he undispuled statutony dues intluding Goods
and Service Tax, Providen Fund, Employees Slote msuance, meame-Tax or Cegs or othey
slatutory ducs have genarally Deen regulady depesited by the Company wid: the appropriato
sulhorities, Hough there have been slight datays in a fow casas of Emproyes Skt nsunoe,
Frovigant Fund and 1fofessional Tex. The Campany did nol have ary dues on accooni of Dty
uf Casluers.

Accardmg (o Lhe information and explanations given to us and on e Lasts of our examination
aof the records of the Company, o undispoted amounts payable in respect of Prowvident Fund,
Crmpioyecs Stale insursnce, Goods and Services Tax. Income Tax or Cess or other stalutory
chuns were in a2rrears as at 31 Maech 2028 for @ period ol more thah sis maniks from the dato
they became payahle, excanl as mentioned below:

N

P

e b e e = R AR e e e e A b e T —
Wane of the ; Halure of § AMmaEm Period to Due date | Date of | Remarks, ]
slatute : the duey | tin whith tho pay e Ff any
! lakihs amount nt

i {INR} riflates
1 Mrolessions, | Hrotoooion 20| FY 202w | Varlout Phert lent
: Trados, ! al Tax 2523 Eates Paid
i Calings and |
Cmployment 3
s Aol 1976 3
et aemem g et s e b e eecenmeien e | e cemmeenee] S I SRR N
Th [t 1.03 | FY 24-25 Warious Pot Delays on
Umployaes' | Fund dalos {2aid ascount of
Provwiden: ; undvarlabiti
funds and | ty of the
hhisootlanaoss i ! Universal
s Proviston ) | 5 Acoinmi
At 1992 i § Murnbee
I Aptihar
! ! g . M urmkos .
... A T
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BSR&Co LLP

Annexure A 1o the Independent Auditor's Reporl on the Standalone Financiat
Sislemenls of Roppen Transporlalion Services Privale Limied for the year
ended 31 March 2025 {Coniimued}

ity

{widi)

{ix}{a)

Ll

Acooding 4o theinformation s explanations giece 1o ous, thre 2 no dues of Provident iund,
Lmiployees' Slale Insuance, Goods and Servicos fax, Income-tax, Cess and other stabelony
dues whech have nob been deposited Ty the Company an agoeunt of dispubes, excepl for dhe
fallwing:

E Harme of the Mature of tho Amount in Period lo | Forum whero
! slatiie cues lakhs {INR} which the dispute is ¢
mmount rafates peading 1
Gopods and | Goods and | 2IFATE 1 July 217 Mol High Courd of :
Semices Al | samvices lax March 2021 ! Wadras :
2014 ;
tnterost 177323
! Pesilty 2,274.72 5
: {704 01 paid
: : under protest)

Accardms Lo the informaton and gxplacations given o us and o the basis of our exantnation
of the recarde of the Company, the Tompany fas nod surrendered or disclosad aiy ansa ciins,
provigusly unrocorded 88 income i the books of account, irr ho tax assessments wader the
Income Tax Act, 1861 a% inconme during e yoar,

According to the information and exglanations given o us and an the Basis of our examination
of the: records of the Company, the Company did not have any leans fram any lender during the
year. fAccording to the information ard explanations gven to us and on the bazis of our
wxaminalon of the recards of the Cormpany, the Comgrany has not defaullod in repayment of
bacrowving or i 1ha payment of interest tharson 1o any lender,

A

)

(at

{o}

(i

(X1 {ay

T

of the rocards of ihe Company, the Company bas nol been dedarcd a wilfu! defautter by any
bark ar finanacial instituton or government ar gavarmmant aulhomty.

In our opinion snd sccording 0 the infurnation and oxplanalions given to us by tho
managemont, the Carmgany kas not obtained any tero foans. Sccardingly, olause 3teg(c) of the
Order j& ot applicabio,

Aecording la the infarmation nod explanations given 1o 4 and on an ovoerall exarination of the
slandalone {inancial statements of the Compatly, wer (oo that no funds raiged on shor-team
frasis hawve beon used for leng-term pumoses Ly the Company.

fccarding 1o the ifarmation and expianations given o 15 and on an overall examination of ha
slandalone financial statemenls of the Comgany, we repott Bhas Ihe Company has nollaken any
funds from any entity or person on accounl of o o meel e obligations of its whally owned
subsidiary an defined under e Act The Company does nal Bave any associalos or soint
WELDS.

According o he information and cxplrnations gaon o us and procodures perfalned by us, wo
report tho! e Company nas nol raised loans durag the year en the plocge of securities Held in
its whoily owned sebsidiaty (as defined under ihe Aoty

The Comgaity has net fassed amy meneys by way of iniliaf gubhic offer ar fether pebic offor
dncluding debl insirnenis), Accordnply, clause 3000z} of the Qrder i3 nol appiicallie.
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BSR&Co LLP

Annexure A to the independent Auditor's Report on the Standalone Finanaial
Statemenis of Roppen Transportation Services Privale Limited for the year
ended 31 March 2028 (Confinucd)

{1

{oi) L2t}

{b}

{)

{xi)

iy

(uiu (a)

&+

{xw

(xvi) {a)

{i}

{e)

{d}

[it)

{=wini)

Accarging o the minomation and explanabons divod tows and oo he basis of our examination
of tho sucords of the Gompany, the Contpany has nat made ayy preferential aolmont or privale
placermett of convartible dobeniures (Tully, pantistly or optonaliy convierible) dusmg she year. In
our apinion, it fespect of preforontial aldotnend of equity shares and private placement of
compulsary coaverble preference shares macde during the year, the Compary has duly
comphied with te requisanientls of Spoting 42 and Secion 62 of the Act. The proceads from
issda 0f couily aod comgulsory converlible preference shares bave Deenr osed for the purposes
for which the fumds waere trised.

Crarityg B cowrse of Sur cdamination of the Booeks and records of the Company and according
1 he information and ceplanations given o s, no froud by the Campany ol gn the Sompany
b been neliced or peparad dering 1he year,

Acarding Lo 1he infosmation and expianalions given to us, no reperl under sub-section (12) of
Sectior: 142 of tio Act has boen filed by the pediors 0 Form ADT-4 gy prescoribed under R
13 of the Companies (Audit ard Auditors) Rules, 2094 with dhe Contral Goverame st

Bawed on B informalion and explanations provided 10 of, the Company does nol have a vigil
mechamsm and is nob required 10 have a vigd mochanism as per tho Act or SEBI {Listing
{ibligations and Disclosure Requirements) Reguiations, 2015

According b thes ntosmation and explanalions given 4o us, he SCompany s ool a Kidls Conpany.
Accordingly, clause 3(xii} of te Ordor is nol applicable.

The Company is 4 privale knited company and aceardingly 1he raguirtmients 85 sEpuiated by
the provisions of Sectiors 177 of the At are not apalicatde 1o o Company. In our agindan and
according to the information and expranations given 16 is and on the basis of our examinalion
of rpcords of the Company, Transachons willi e related paries are in compliance with Seclion
188 of Ihe Acl whore applicable and detaids of such transactions have hoon disclosed in the
slandaiore financtal stalenents as teaquirgd by the apphcable accouning standands.

Gased oninformation and explanations provided 1o Us aod our audil progedires, nour opinicn,
{he Company bas an internal sudit syslem commensorale with the size and nature of its

bsitess,

undar giadil,
B our opinion and according 1o the information and expltanations given 1o us, the Company has

nol enterod ke any non-cash ransactions with s directors or peesons connecled teits directors
and henee, provisians of Section 192 of e Ac are nol applicabls 1o the Company.

The Camparty is ~ot required te be registered under Secticn 45.14 of the Heserve Bank of ndia
Arl, 19340, Accordingly, clause 3(xviya) ot the Order ig nol apglicatie.
The Campany s nob reguined b e registerpd under Seckon 4504 of the Reserve Fank af lndea
Acl. 1935, Accerdingly, clause {xvid(l) of W Croer is aol applicabio.

The Company is not & Gore Invesiment Company (GHC} as defined in the reguialions made by
the Reserve Bank of india, Actardingly, clause Jewikch of tha Order is not applicable.

The Company & not part of aay group [as per the provizions of the Cote lnvesiment Gompanics
iHeserve Bank) Directions, 2016 as gmendad).  Accordingly, the requlrenionis of clausze
i) (cl are not dpphicalile.

The Company has incurred cash tosses of Rs 1971884 fakhs ) e cierrent finaocial year and
R 23, 134.57 lakhe in the smmediately preceding financial yesr.

Trere hos been resignation of the stalioly akedivors during vhe year and there wearg no jssues,
chjoctions or convenrs raised by thae oulyeing auditons.
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BSR&Co LLP

Annexure A to the independent Audilor's Report on the Standatone Financial
Statemenis of Roppen Transportation Services Privale Limited for the year
enged 31 KMarch 2028 {Conrinued)

{xix) According fo e nfoeralion and expianations given o ws dng on he basis of the financiat ratiog,
agcing and expected dates of reakization of financial assels and payingnt of Snancial latrlities,
e knowlodge of the Board of Rirectors and manzgement prans and based ot our examinalice
uf dhe ovidence supporticg e assumplions, nothing has coma to cur stention, which causes
us o belicve thal any materiar oeceraicty axisls as on the date of the audit report that the
Compiny is 1ot capable of meeting fls liabiltizs existing o M date of balance shiee! as and
whrn they Ixfl thae within a period of one year from the bafance sheet date. We, hindver, stale
thad thiz is nol an gssurance as o the filore viahilily of the Compary. We furthor stato thot ow
repaning is based on He facis up {0 fe date of the audil report and we seithed give any
guarantes nae any assurance that ali liabiliies faling dwe within a period of one year from the
balanve sheet date, wili god dizcharged by the Sompany as and whoen they fall due.

(xxh {x]  The company has incerrod net lass in the peiiod of threo immeadialefy preceding Tnanceal yoars
and hence, s a0l required 12 spand any money vhder Rub-section [5) of seclion T35 of the
At Accordingly, repaning under clause {xx) of the Order is nol appticable 1o the Company for
1hey year.

Fr B3 R & Ca. LLP
Chranered Acoounlanls
Firen's Regisiration No. 101248000 100022

U‘N:w“ ??-’“"Lﬁf
UmanpiBanka
faetaet
Place: Bangalun Membership N 223018
JDate 20 Aupust 2095 . . _ICALUDIN: 2522301 BBIMLCWO2 183
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B5SR&Co LLP

Annexure B lo the Ihdependent Auditor's Report on the standalone financial
stelements of Roppen Transporalion Services Private Limiled tor the year
ended 31 March 2025

Report on the internal financial controls with reference to {ho aforessid slandalone
financial slatements under Clause (i) of Sub-seclion 2 of Seclion 143 of the Act

{Referred 1o in paragraph 2{ANa) under ‘Repart on Other Legal and Regufatory
Fequiremens' section of aur repotl of even date)

Wie fmve audited the imernat fnancidl conteols wish reference o knancisf statements of Roppen
Tiaespotiation Services Mrivale Limited (e Company™) as of 31 Macch 2025 in gomjuoction wilh our
audit of the standatene financiat siatements of the Company fof {he year ended on that date.

In our opinicn, the Contpany hag, in all malerial sespecls, adequate infecnal financial conrols with
refarence to financial stolements and sech internal financial controls weee operating offectively as at 31
Blarch 2026 based on the dntemnal Fnancial conteols with seference to financisl stalements citeria
estatifished by Me Company considoertng the sssonbial companents of indemet conlal stated moihe
Guiganoe Nobe on Audil of Inemal Finanoial Comtrols Over Financial Reporking isseed by the Inatite of
Charlored Acooumants of india {{ho "CGurdance Note™,

The Comparny's Management and the Board of Direciors are rosponsibile for ostablisting and maintainmg
intesnal Hnancial conbeals based on e inlemnal financial controls with reference to financial stalemenls
cifteria established by e Company considering the assantial components of laternal control stated intha
Guidance Mote, Those espansibilifics inclede the design, Implemeantation and mantendonce of adeguate
tniernal financtal contegls that wera operating slfeclively for ansuring the erderdy and officient conduat of
ity business, including adherence (o company's policies, the saleguarding of its assels, the provention
and detection of frauds and errors, the accuracy and complotencss of the accounting fecords, and the
Hmety prepatation of seliabke financiat information, as required vnder the Aol

)
N3

Qe responsibility is 1 express an apinion on lhe Company's intednal financial contrels with reforence to
financial statements based on our audit, We condusled our audil in acoordance with the Guidance Note
and the Standards on Auditing, proscribed ander Section 143010 of the Aol to the oxtent applicabHe to
ah audit of iernat financial comrats with reference to financial statements. Those Slandards and Ihe
CGuiganoe Mola raguire that we comply with cihical requitemments and plan and perdornt e audil to obdan
reascngble azsurance about whelhier adequate inlemal financial contrils wilh refercnce o financial
slatements ware oslablished and mantained and ¥ such controls operatod offeclivaly in afl material
Taspeots.

ur audié involves pedorming procedures 1o obtain audit evidence aboul the adeguacy of the internal
financial contecls with reforence to financial stalements and their epoeabing sffectvangss. Gur gudit of
intermal fnancial controls with reference 1 Granciat statements incheded obtaining an onderstanding of
iterrzl ficanctal controls with reference {0 financial siatements, asscssing Ihe risk thal & materisl
workness exisis, and estng and evalaating the design and operating effectiveness of intessal copirgl
pased on the assessed risk. The procedures selected depend on the audiors judgoment, including the
susessmen of the risks of materisl misstalemant of ihe standalona linancial statemonts, whethear due to
fraud of crrod.

We helleve that the audit evidence we have oblained 5 sufliciont and appropriate 1o provide a basis for
cur sudil opinion on the Company's inlesnal Snancial conigls with referanco to financial statemeants.
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Anncxure B lo the independent Audier's Report on the standalone financial
statements of Roppen Transportation Services Private Limiled for the year
anded 31 March 2028 {Coniinucd)

h:

: = . .--‘:.l ,tdi \; .I m. : ﬁt“l‘n‘fﬂ‘:“.{. ':}':5‘:-': ."\.-.":m ‘f ﬂ.l
"‘min.-" M-#\.-:o' i +-‘ 't *:g%ﬁ" :

R e

& company's miernat fnancial contrats with reference 0 fnancial slalements s g process desigred o
provid o sonaile psurance regarding the sedability of knancial reporing and the preparation of inaneial
gratoments for external poposes in acooideocn walh generaly accopted actounting pricciples. A
campany’s imeden inancial controls with referonce 1o finanaial statements include these poicies and
procedistes that {1) pertain to the maiatenanse of records that, in rmasonable delait, accerately and farly
reflect He transactions &od dispositons of the assels of e company; (2] provide reasonatie asserance
thial fransactions are recordad as necassany Yo parmi preparation of financdal slatements in accordance
with generally accepled accounting minciples, and that receipts and expendilures of e company ars
hining raa oaly in accordance with authorizations of managenent and directors of the company, and {3)
provide reasonable assutance renarding provention of limely defeston of unauwthorisod acquisition, use,
ot disposilion of e coriprany’'s assels Ihat ¢ould have a material effest on the Bnancial statorments,

Becauso of tha inhorapt limilalions of intemal fimancial conlrols with reference to financial slatesens,
inclrding ihe possibitly of onllustan af impreper management everride of contreds, malerial misstalemnents
due 1o orrar or fraud may ocour #nd not be dotecied. Atso, projections of any evatuation of 1he imternar
financial controls with reference do financial siatoments 1o fulre porieds are cubjoct to the sk that the
inlersral fingnoizl comirels with refeeence to fnancial statements may bocome inadequate beoauses of
chigtigoes i candilions, or that the dogree of comipliance wilh the policies or procedures may deterioralo.

FarB S R&Co. LLP
Chartarad Accolnfatits
Firm's Registeation Noo 1012 48WAN-{ 00022

| @f/mlfj_ﬂ_

Partner
Flace: Bengahsu Membership Mo 223018
Dale 20 Augusl 2025 [CAl UDINZ2522301 3EMLOWOZ2183
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To the Members of Roppen Transportation Services Private Limited

Repeort on the Audit of the Standalone Financial Statemenis

Wi hawve audited the slandalane financial stalements of Roppen Transpadation Services Privaie Limited
(e "Gornpany which comprise (e slandatone balanoe sheet as at 31 March 2025, and e slandalene
stalpment of prefit and lnss (inchiding ather eamprehensive income), siandalone statenent of changes in
aguity and standalone stateenent of cash fows for the year then ended, ang noles 1o the stapdalsne
finaneral statements, ncdudmg matedal accounting policies and ather explarateny minrmation.

In aur apinion and 1o the bost of our isformation and aceording te the asplanations given W ws, the
aloresaid standalane fnancial statements give ta information reguiled by the Companies Act, 2013
{"ASt™ in e manner so required and give = tewe and fair view in conformity with the accounting principles
genarally decapled i India, of thae state of affairs of the Gompany as al 31 March 2025, and ils loss and
cther compreliensive Juss, changes i aguity and ils cash flows for the year onded on that date,

We gonducied o audit in eccordance with tho Standards on Auditing {SAs) speched wndet
Gechion 143010} of the Al Qur respongibiilion unde: those SAs are further describied in the Apdidurs
Hosponsibiitios for e Audit of tha Standalone Finangial Staterrrents secticn of o repol. Weo are
independent of the Company in accardances with the Code of Ethics issued by tha ingtitute of Chadered
Accountants of india logethar wilh dhe eltical ragquiterents thal aro reknard b our audil of the standalone
fingscipt stotemonts wnder the provicons of the AL aeg the Rules thereunders, and we bave fulfifled our
other ethical responsibiftios in Acsordance with these requirements and the Code of Ethiss, We beliove
teat the sudit evidence we have obtamed 15 sufficient and appmprlalﬂ la pravide a basis far our opicion
rin the standainne finandsial statements.

The Corrpary's I“.ﬂanagemer:! ang Soard of Direclors are responsibio for (i matters stated in &:eahan
134850 of thee Aol with respect 1o the preparation of thcee standalong Bnancisl statements thal give a thee
and fair view of 1he shate of affairs, proditd Base and olber compralensive Incoine, charges In egaly and
cash Fows of the Campany fn accordancs with 1he accounting principles genarally acceptad in india,
mchuding he dngian Accounting Stamdards {Tnd ASY specified ander Seclion 133 of the Act. This
responsiilily afso inchrdes mainlenance of adoguate accountling records in aceo:dance with the
provisions of the Aq for safeguarding of the assals of the Company and for preventing and detecting
frauds and other irrepuladitics; scleclion and spplication of appropeale accounting pohcies, makitng
Judgriems and estimates thal sce reasonable and prodent; and design, implementation g maingesans
of adequate internal fnancial controls, that were operating effectively for ensuring the accuraty and
corpplateness of (e aocourting records, relevant to the préparation and presentation of the standalone
financial stetemonts thal give a true and fair view and are frae from material misstaiement, whether due
1o fravd or arror,

In preparing the standalone finaneial statements, the Managament and Board of Erectors sre resparsible
Tor aszassing tho Company's abilily o conlinue 4 8 going cohoeon, disclosing, as applicable, mallers
related b going concern and using the going cencerm basis of acoounBng unloss (e Beard of Direclors
either intends o licpidate ihe Company of 1o ceaso aparations, or has ng reglistic afternatve but fo do o

e Board of Directors is also responsible for oversesing he Company's financial repording peocess.

Hepslered QHce

B S PR a e peaashs e v Mol alon o A% 12000 cpneeted il S AS Ga LLE a0 B lzet, Canttial 31 5h0) 4005 bl © g Mot 1T Fare A face
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BSRE&CoLLF

Independent Audilor's Report (Continued}

Roppen Transporiation Services Private Limited

Gy ohjectives are 1o abtain reasonable assiranco aboul whethien the standaione fnancisl stalements as
awhaole are free fom materiat misslalemont, whether doe to fieud ar erar, and 1o issua dn auditors report
thal inciedes our apinion Reasouanbfo sssurance (s 8 Mgh level of assurancs, bot 1 kol & guarantae that
gh gudil condualed in aocordance with SAs wil always delest 8 material misstaterment when 1 sty
Migstatamonts can arse from Iraud or error snd a1 considerod matedatil, individually o in the apgregate,
they coutd reasonably be expactad to influence {he economiz decisons of Users laken on ihe bagls of
those standatone findancal statements,

As part of ar audit in acootdancn with A%, we exergise professional judgmenl and maintain professicnal
skeptcism trogghout the sudil. We also:

+  {denlify and assess the risks of matlerial misstatemeatt of the slandalone inancia: slalements, whether
due ki fizud or ereon, dasign and parerm sudil procedures fesponsive to these isks, and abtain audil
avidense thal is sdlicien! and appropriate o provide & basis for our epinion. Tae fek of aol detacting
a raterial missiaterment resulting from faod is higher than for one reauliing fram esror, &% fequd may
tnunive cotesion, forgery, kdentiong! omisstons, misrepresentalions, of the overide of internal cordial,

+  (Cbtain an understanding of inlernat cortra? wlevant to tho sudil in order 1o design audit procedwes
thal are apprapriate i ihe gircumstances. Under Saction 143300 of the Aol wo arn alse responsitle
for expeeasing our opinion on whether the company Bas adoguate internat fingncial controlz with
reference 1o knancial slaloments in glace and the cperating effectivenass of such controls.

+  Eualeale e sppropisloness of accourding policies used and The reasonableness of accolnting
actimates and related disclosures made by the Managemant and Board of Threclors.

= Conclude onthe appropristeness of the Managoment and Board of Qirsciors use of fe goitg concenn
hasia of accounting in preparation of standaione financial siatements and, based on the audit
evidoneo obtained, whether & mabatial uncettamnty exists related o avents of conditions that may cast
significant doubt on the Company's abilily 1o cortisue 95 8 gong cencatn, | we conclode that &
madevia] wigelainly exivls, we are reguired e draw albontion in our auditor’s repon 1o the reliated
disclasires in the standalone financial statemests of, if such disclosures are nadequate, o modily
aur epinicn. Our conclesiong s hased on the auedil ovidonco obtained up o the dite of eul aaddors

oo Howeyer, futurg evenls or sondiions may eauss the Campaiy 1o coase to continue &3 a golog

COnGEm.

o Eyaluate the overall presemtation, slrcture and content of the slandalane financhal statements,
including e discigsures, and whether the standaione financial siateinenls represent the uaderlyig
{raneactions and guonts it a manner hal achieyos thir prasentation.

Wie eatmenunicate wit ihose charged wilh govamance regarding, amang ather matters, the planned scope
and timirtg of tha udit and significant audit findings, inchading any sigrificant deficiencies in internal control
thal wa idonlify during our acdit.

We alsa provide those charged with govemance with a slatement That we lrave complies wilh elevant
elhical Fegquiretnents regarding ndependence, and 40 communicate with them all relationships and other
malters that may reasonably be thauglt o boar on owr independance, and where applicable, elaled
safoguards.

a.  The standalare financial slalemaents of the Compony a7 he yoar ended 37 March 2024 worg audiled
by the predecessor audgitor who had expressed an vtnwodfied opinion on 23 August 2024,

1. As reguired by the Gompanics [Aoeditars Report) Oreder, 2020 (he Order’) issued by the Gentral
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Roppen Transportztion Scervices Privale Limited
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BSR&Co LLP

independent Audilor's Repont (Continged)
Roppen Transportaiion Services Private Limited

v directiy or mdizeclly, leng or dneest in olher personrs o enfitics Wentified i gty dranner
whateoover by or on behalf of the Funding Padties {"Ullimate Beneficiaics") o

v prowvide any guarantes, security or the fike on behatl of the Ultimate Seneficiaries.

(i) Based on the sl procodures tha! have boen cansidered raasonabie @i apprapriats i the

groumslances, nothing has come 19 our nobkoe that has causod us 10 belowe hat {he
representalions under sub.clavse {1} and fi of Roule 11{e), as provides under (i) and ) above,
corigin afy material misstatement.

The Company has neither deciaed noe paid any dividend duiing the year.

Based anaw examination whicl included test checks, axeept for the instances mantoned bolow,
the Company has used accounting softwase for maintaining its bocks of accaunt, which have &
feature of recording audil trail {edil log) facilily and the same has opeeated Mroughout tho yoar
lor all refevant ansaclions cocorded in the respective software;

In case of accounling soflwares used for mainstaining details related to General Ledipers and Crder
Manragenend Sysion, the featuro of recording awdil Ul fedit log) facitty was ot anabied /) e
database levol 16 log any direet data chanpes. Fuither, based on our examination, the iudil i
(edit lag) #b the databhase Jevel has not been preserved by the Sampany Bs poc the statutoly
requiremens for recosd ratenlion.

In the absence of snficiont ard appropriale reporting on complance wilh audil Kail requiremants
in e incfependent audilor's repor of 8 service organization for the accounting softwares retaling
o vendor martagement and asset management, for the database fayer, we are unable o
camment whathee the audit raii feature and ils presanalion as per the slalutory requiroments of
the record rotention for the said soflware was enshied and operated throughou! the aforesqd
pericd for all relevant transactions recorded 1 sUch soltware.

Furdher, during the coerse of uue sadil, T e petiods whise Qe audil Bail (edil lg} facility was ermibled
and oporated, wi did not come across any instance of the awdit tail feature being tampered with,
Actdtiatiatly, e il feal has been preserved by the Company as por the stallury reguinenieds ul
recnid fotonfian, axcept for tho inelances meationad abovo.

A, With respect 1o the matter ke pe included in the Auditer's Reporl ander Seclion 187016} of the Act:

Ir entr opinien and according 1o the information and explanations given 1o us, the Company = naol a
public congsny . Acndagty, The provetions of Sechan 197 of ine Act are not applicsbio @ the
Cotmpiny. The Kiristry of Corporade Alffairs has not prescribed other delails under Sochkon 197 (1G]
of the: Act which dre required 1@ be commented upan by us.

Place: Bangalur

ForBSR&Co LLP
Chatterad Accountants
Firm's Registration No 10124 8AMMM 130022

k‘l.w\ = ]g{&# _j.r"
1 Umapg Banka
Parna

Membership Ma.: 223018

Pate: 28 August 2025 1CAL LN 20223041 8BMLCWOZ 183

[Paraaaf 12



ESRA&Co LLP

Annexure A to the Independent fuditor's Report on the Standalone Financial
Statoments of Reppen Transporiation Services Private Limiled for the year
anded 31 March 2025

{(Reterred to in paragraph 1 under Roeport on Other Legal and Hegulatory
Reguirements' section of oar reparl of even dati}

{i1 {21 (A) The Campany has reainsained propes recoerds showing full particulars, mncluding guanttative

()
fi} (b}

(4}

(o)

i) {a)

{o}h

details and situgtimn of Pacpeity, Fant and Sguipmaem
The Company bas maintaieed proger records showing full parkiculars of inkangitne nssets.

Aocordiog 0 he informalion pad ceglanations given 1o us and on the basgis of our examination
of the racoids of the Company, the Company has a regular programme of physical verfation
ol s Mroperty, Plam ard Eguipenent by which ali property, plam and eguiprmaent ara vetified in
a phased mannaet over 8 pefiod of three yaars In gcoordance with this grogeamme. certain
ptoperty, plant and equipmont wers vosibicd during the year. n cur opinon, his peiodicity of
physical verification is reaserable having regard 4o the gize of the Compary and e ratere of
its assets. Mo discrepaecies were notced on siech veetlicabon,

The Cormpany does rat bave any iremcvablo propedy (olher than immavable propertias whese
the Company is {he fessee and the leases agremenen!s aie duly ewecoted in favour of the
Ipssec). Accordingly, clawse e of the Crodor is not applicatde,

Acsarding $0 the informtation and cxpianabions given o s and on {he bagis of our examinetion
of the records of he Campany, the Company fas nof revaleed ils Propery, Plant and Equipment
(incleding Right of Use gesats) of Intangihle asaets or both dueng the year.

Aoectding W the informalion and cuplanalions given e us and on {he basis of o examinatian
of the records al the Company, here are no proceedings niliafod or pending against the
Company for holding any benamd property under e Frobibition of Benami Poaperly
Tranzactione Act, 1988 and roles made theeeunded,

The Cormpany s 8 Sarvies company, prinarily rendering services o5 an aggregator platform o
fwa-wheelers and a lead generatisn platform operaking under a scbscription model for threa and
forir whoolorr The Gompany sleo acts e s piaiforon B dalivary emvicas,. Accoidingly, # does
Aol hokd any physical investorios. Accordingly, clause 3{iia) of the Qrder iz ol applicatlo.

According 1o the inforrmation and explanations given to us and on the hagis of our examinabon
Aok ol LG o g any.-tiuC amnpanyhaca vl beet-can sl cnd soy-wacking.cemital o is

frii}

{a}

in cxcoce of fivo crare rupests in agyregals from banks aod financial institione on {he basts of
eesurity of currant preats &l any proint of tirme of tha year, Accordingly, clarse 30 of the Ordor
Is nod Applicatie W tha Conipany.

Acoording to the inferrmation and explanations giverr 10 US arkd on the basis of oUr examination
af iha racords af ihe Company, te Company has nob provided any gquarestee of seourly o
advances in the naluee of loang, sesufed of unzeourad, to companics, firns, Limied Lisbility
Patnershipg o aoy athoer parties during the year. The Company has granted an erssoured oan
0 it wholly owned substdiany aod ungecured interest fred [Dans 10 its employeas, inresfect of
whith the requisie infornation is as below, Fudher, tha Company has mads investment in its
wholly owned subsiciary and other patties, in fespect of which the regueisioe inforrmation is as
Befow. The Campany has not made any Investments in frme or Limiled Liabiiily Parnerships.

Hased an the aodit procedunes coried on by us and as por tho information and explanations
given 1o us the Comgany has granied an unseoured l0an {o #s whaolly owned subsidiary and
unsccured imerast free foans 1o ls emplinreass as below:
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BSR&Co LLP

Annexure A to the Independent Auditor's Repord on the Blandalone Financial
Statements of Reppen Transportation Services Privale Lintited {or the year
ended 31 March 2025 (Continued)

(b

ich

(ad}

Parliculars | Loan e whally owed Loan Lo empioyees
subsidiary | Ameuntin lakhs [[NR} |
i Amourt in lakhs {INR] |
Aggregate amounl of 2.120.00 415,56
inan gramed during the § i
year, : §
Balance oulstanding asi 212060 ann.4z
at e year end.
Tarsrarmae e i mmmmm mmym g eae g rmem mmmmmsmms s meme et m e mmmimm e m mae e e m e n e e e e m i em e e e m e e % e e e Tt L L e e s e

Aocording 1o {he information and cxplanations given 10 us and baged on the dudl proceduercs
condueted by us, in our opinion the investments made durieg ke yesr and the ienms =nd
conditions of the graet of loans are, prima fatie, nol prejudicial to 1he ntezest of the Company.
Tne Gompany has aol previded advances in the natuie of loans or slond guaraniee ar pravided
seolrity 10 any other ety

Avcoeding 1o fhe information and explanations given to ws and an the basis of our examnaticn
of the reconds of the Company, i the caso of & kan given to its wholly ewned subsidiary, the
repayment af prircipal and ihe paymend of imlerost i on demand. Since the ropayrmest of
principal and e payment of interest has pol baen demanded, we hava not cormmented en the
requiarily ¢f such payment. In case of loan given to employees, the repaymem of princinal fas
Loen peguiar, The loan gen lo omployoes arg interes! free sid hence, there ane no atipulatien
wilh rospeet b the sayment of intereot. Purther, the GCompany bas not given any sdvarco in the
nature of loan to any party duying the year.

Aecording to the infpreation ond oxplanations gives 1o ue and on the bazie of our examinaticn
of the records of the Gompany, thene is no overdoee amount forimare than sinety days th respac
of beang given. Further, the Sompany has net given any sdvances i the nature of keansg 1o any
prarty duling the year,

RLELIBE= iyl

e

(fr

of the records of the Company. are is na toan granted falling due during the year, which hasg
Bresiary retetveed Or eadended o esh it grinded o selbie e veenlues of exislisg loans given
ter sanee partfes. Further, (e Company bas nod given any advances in e nalure of [eans 0any
parly durring fhe yeas,

Aceording o the information and oxplanations given fo us and on the basis of cur examination
of the ecerds of ke Company, 0 mie opinion the Company has nol gramed amy loans o
advances it the notere of loans ethar repayable on demand of withaut specifeing dhy 100ms o
poniod of rapaymend excopt fol the forliowing [oan given 1o ils whelly eaned sebsidiary as dafined
in Clause {76 of Section 2 of the Companes Act, 2013 {he Act').

| Particulars Lean to whetly owned subsidiary

| Amourt in {akhs {INR}
| .- - - " 9 g m g e e m e
i Aggregate of foan outstdnding

i - Repayable or demand 212000

| Peorpontage of 1eans 1o the total ioans ; 82.30% |
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B5R&Co LLP

Annexure A to the Independent Audilor's Report on the Standalone Financiat
Siztements of Roppen Transporiation Services Private Limited for the year
ended 31 March 2025 (Continued)

(v}

fv)

(vip

fvil) fa)

Mocordmg 1o M infoamation and explanations guen 1 ug and of the basis of Gur exanination
of records of e Company, the Company has not given nny foang or provited Guirano or
security and therafore B selovant provisions of Secfion 185 of the Act me nol applicabbe 10 the
Company. Accarding to the infonmaticn and explanations givan to us and on ke basis of our
evamination of records of the Company, in vespoct of inupstments made by the Company, i
Gur Spiedeel the provisions of Section 1856 of the Act liave been complicd wills,

The Company tras not accapted any drposits ar smeuns which ane deemoed la e deposils fom
the public. Accordingy, clause 3k of Ihe Qrder is nol applicabla.

According bo the infermation and cxplanations given 1o us, the Cenateal Sovernment has ool
prescrbed the mamntanance of cost records under Sectian T4B{1} of tha Act for the services
provided Ky it. Accordingly, clause 3(vit of the Ouder is nol applicable,

The Company dogs nol have liability in rospoct of Sendice tax, Dualy o1 Excise, Sales lax and
Walue added tax during the year since efecdive T July 201F, these statutory Sues has beon
gebsad i B

Accnosding 1o the information atd explanations given 1o us and on e basis of cur examination
of e rocords af the Sompany, in sur opinicn, e undispuied stalutory dues ineluding Goods
and Servioe Tax, Poovidan! Fund, Employees Stalc suance, hoome-Tax o Gess o glher
stalulory dues have goocnlly bacn regutady deposiod Dy tho Sompany with tho approprlate
authorittes, though thene have been slignt delays in o few cases of Employes State Insurance,
Providen Fund and Professional Tae The Company did ool have any duss en acoount of Duly
of Crestoms.

Aocording 1o the nformtation and cxplanations given 10 us and on e basis of cur coamsnation
of the recoreds of the Company, ao andisputed amounts payable in respect of Provident Fund,
Ermployees State nsurancs, Goods aod Services Tax, Ineone Tax of Cess o atber stalutary
dues wore noarrears 2t ol 31 Maech 20625 for a periog of more Bhan six months Som the dade
they hecame payahies, excepl os mentionsd below,

it e i i Lo e et g s i
Hame of the | Mature of | Amoun Parlod o Oor clate | Dato of | Remarks, |
wlrlube Uye s L i whigh e paymn [Fany
lakhs amout nl i
: {INR) refates i
F ..........‘j.......-...........-__ b ot mm s AR sesm e el pem ] - mmmmmemme g mmee = meee] iimmen e ————] _.......................E
! Profossions, | frrofession 214 ; Fy 20-291e | Vasious Wit Mone !
Tradus, i al Tax 1 22-23 Dates Paid :
Callings and | ; ‘I
Emplaynent | i 1:
% Acl, 1976 'l :
Th | Providon; 108 | BY 24-25 Varous | Mot Delays on
Employess’ | Fund ; dabes {Faid aucount of
[rrovidet i Lirsavailabit
funds and | i 1y af the
Miscellaneou | i Universal
s Provision ! ; Areou
At 1052 i : Murabiee!
! Aadhae
i Mumber.
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BER&CO LLP

Annexure A to the Independent Audilor's Report on the Slandalone Financial
Stafements of Roppen Transporialion Services Private Limited for the year
ended 31 March 2025 {Continued)

ity According to the information snd explenalions Given to us, there ag 2o duas of Providem hend,
Ernployees Siate Insurance, Goods and Servicos fax, oome-tax, Cess and other slatutony
dues which Bave not been doepasited by the Company on account of dispuies, oxcept for the

fefleawing
P Name of the Hatore of he | Amountin i Period to Forum where
statutbe dues i lakbs [[HR) whichthe | disputeis
. : I amount relates pending ;
LSO i S AU . T
! Gowds am | Goods and i AR2TATE Duly 2037 top Hgh Cowrtof ;
Services  Act, | senices {ax Maigh 2021 ! radras
Doty E i
iter st 177324
Praaly 277472 §
: | | i
i P (o401 paid
i i i uader protest) | JI
. S R P 1 S
i) Arcording 1o {he infarmation and explanalians given ko us and on the basis of cur examination

of e fecords of tha Gompany, ihe Gompany has not sarrendered o disclosed any transadions,
previously unrecorded as income in the books of agcount, in e lax assossments wnder the
[ricernses Tars Al PO e icunr ebsaritigg Hle e,

{ix] (20 According lo The infarmation ang explanations given o us and on the basis of cur examination
of 1he records of the Campany, the Gornpany did nat iave any leans fram any lended during 1he
year, Accordicey 10 ihe information ang explanations mven o us and on the basis of our
examination of the records of fhe Company, Bie Company has nol defaulicg in repaymeant of
barrowing or in 1he payiment of jntorast theraon 1o any jendr,

Il‘f.'l.ll .mmmmﬂa uruu'l r:‘.nuurlr‘l'it!E:T-\.l'rr
of the recosds of the Company, the Company has not been declared & wilful defautter by dny
sank or finanslol nstitulicn or goveromaent or governmenl sulhordy,

[ch In i opinion and accarding to the inforsmation and axpianations given 1o us by the
managerment, the Campany haz nol obtained any lerm loans. Accordingly, dlawss 3] of the
Crder is not applicakls.

) accosding 1o the information and explanations givon o us and on an overal exansinalion of the
starckalone fingncial statoments of e Compary, we repert thal no funds raised on short-lerm
basis have been used for long-term parpuses by the Company.

{2 Acrarding to the informasion andg explanalicna given 1o us and on an overalt exsmination of the
standalone financal slatements of the Comparty, veo rogor hat the Company has not laken any
funds fromm #ny crlity or person on aceeum of or 0 mect the ohligations of its wholly ovied
subsidiary as dofined under the Act. The Company does not haue any associates o joind
WETRLERE,

i Aecocefing 1o tha information ard exptanations given to us and procedures perfoemed by s, we
reeparl thal the Gompany has not raised f0ans duning the year on the pledge of seouitivs held i
its wholly owned subsidiany (az dofimed wncer hao Act).

indimy  The Comgpany has not raised any moneys by way of inigal pubdic offar o funher puislic offer
fincluding dett instrumestsh, Acstrdingly, clause 3= of ihe Qrder is nol applicatile.
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BSR&Co. LLP

Annexure A to the Independent Auditor's Report on the Standalone Financial
Statements of Roppen Transporiation Services Private Limited for the year
ended 31 March 2028 (Confinued}

(1

(i} {2}

()

()

i)

(=1}

{xiv] {a}

PFTILY

okt

According to dhe information md explanabions given to us and on the basis of our exarmination
al the records of e Cormpany, the Company has nod made asy preferential glletment or privete
placenant of converitle dobeniuees Rally, partialy ar optionatly conveitel duing the wear. in
awr opinion, it respocl of preferentiad aflotment of cquity shares and private placenet of
computsory convetlible peeferonce sl made dueng the year, the Company s duly
coniplied with he requirements of Seetion 42 and Secticn &2 of the Acl. The proceeds from
issue of eguily and compulsgry convertitle preference shares have been yzed e (he pUOeses
for which e funds woee spisad,

Nurng the course of our expmination of the books and recards of 1he Company and accarding
o 1o inferrnation snd explapations given to ug, AG fraud By the Compaoy or on the Company
has bees aoliced of fepoied dufing the year.

According 10 %o fomalicn ang oupranations gives to us, no reparl ander sul-geclion {12) of
Section 143 of the Aot fras been fited by the auditors n Forrn ADT-4 as prescribred under Rtlo
13 of the Companies (Audit and Auditoes) Rules, 2014 with the Central Government.

Daszed on the infarmation and explanpions providod 10 ue, the Sompany does aot have & vigil
meecitanisem and 5 nol resired o lawe 3 vigit mechanismoas pee the Aol or SEB (Listing
Ozirgations and [hsclosure Reguirements) Regulations, 2015

Aooording o the information @nd explanations given 1o us, e Compaey s not o Nidhi Company.
Actardingly, clause 30xil) of the Crder is nol applicable.

The Company £ a privete Failed company and accordingly e 1eguirements as stipolated by
the provisions of Section 177 of the Act are not applicatrds 1o the Compay. 0 out opinion &od
accardmg 1o tha information and explanations given to us and onthe basis of owr exarmnation
of regaras of tha Campany, ransastions with ihe sefatodg parics are in complignce with Sectitn
188 of the Act where applicable and detaifs of such transaclions have boon disclosed in the
slandaleno financial statements 85 required by the applicable accounling siandards.

Hased on information and explanations providaed 1o us and our audd precedures, it our opiaiort,
the Company has an internab avdit system commensurale with tho fize and satore of its
BSIMOSE.

wT

()

(i} {a}
(b
{&)

(aFy

Lauiiy

{3

W%

T

undor gudit.

Frt owr opinian ard accarding to the infarmation and explanations gives 1o us, the Cempany has
not catered inta any non-cash rensactions with its directods o persons connected 1o ils dirediors
and hgnce, provisiens of Saection 192 of the Aot are nol applicable to the Company.

The Company is not requited Lo be egistersd under Section 4504 of the flesenve Bank of India
Act, 1934 Accardingfy, clause 3ixvii{a) of the Qrer is not applicable.

The Carrpany 5 0ot required 16 be registored ender Seclion 4588 o0ihe Reserve Bank of India
Al 1934 Accordingly, clause 3odlly) of the Qrder is ool apphoable.

The Company is net a Core Investrment Company {SIC) as defined in the regulations nade by
the Reserde Bank of Indin. Accordingly, clawvse 3aviicl of the Oider is not apglicatie,

The Company i5 0ol par of Sty group (as per the peovisicns of the Corn Investment Companos
{Reservo Bankd Dirpmions, 2016 ps amended).  Accordingly, the cequiroments of clauss
A0wide) are nob applicable.

The Cormpany has incurred cash losses of 135 18,718 .64 lakhs in the curront fisanctal year and
Fs 3313457 lakhs in the immediataly precedimg Tinancial yoar.

Freewe fas bean resiguation ol the slaulory audilons during the yedar and there wete oo i5s0es,
ohieciions af concerns raised by the oulgeing auditors.
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BSR&Co LLP

Annexure A lo the Independent Auditor’s Report on the Standatane Financial
Stalaments of Roppen Transportation Services Private Limited for the year
endad 31 March 20258 {Contimnted)

i) Mecording 1o 1l infarmalion and ceplanations given to s and on the basis of tha inasecial ratios,
ageirg and expected dates of rwalization of [nancial assels and payment of Bnancal abilties,
qur krowledge of the Boarg of Girectars and managemean plana and based on our exarmdnalion
of the evidonce sapporing The aesumplions, nothirg bas come e our attentan, which causes
A5 10 betieve that any maleersd sncerrinly sxists a5 on he date of the audit repor ihat tho
Campany 5 not capalie o mocling s Eabilites cuisting at fhe date of balanee sheol a5 and
whan they dafl die within o period of one yedr Bons e balance sheet date. We, however, state
tiri this is not an assurance a3 to the fulne viabllity of fhe Company. Wa further state that owr
repording is based on ihe facis wp in the date of the audil reporl and we agithor give any
gualanies nos gy assurance hal &l Gabiltics faling due within a period of one yoar trom the
balance sheel date, will get discharged by e Company as and when ey 161l due,

fiet fa)  The company has incurted nel ioss in dhe parrod of thees immedialely preceding financial yeans
and Hence, it s nol reguired o spond any mossy under sub-section {5} of section 135 of the
Aol Accordingly, reperling under Sause o) of e Ordes is not applicatds o the Company fof

ihe yeat.
ForBS RE& Co. LLP
Clrertesrcecd Accineitants
Firm's Registration No, 1012480 -100032
1 1
g Bl
Umaily Banka
Fartnar
Rlace: Bungalury Merberzhip No. 223018
LA DL B G202 B mvirminersssirimemdil b L 2 B e N S R LR 18,
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Annexure B to the Independent Auditor's Report on Lhe standalone financiat
stataments of Roppen Transportation Services Private Limited for the year

ended 31 March 2025
Report on the internal financial controls with reforenae 10 the aforesaid standalone
financiat statements under Clause {1} of Sub-section 3 ol Section 143 of thoe Act

{Referred to in paragraph 2{ANg) under 'Reporl an Ofhor Legal and Regulatory
Reguirements' section of our report of even date)

Wa hgve oudded the ernab knangial contigle wilh reference to financial sialements of Roppern
Transpoiation Setvices rivate Limited e Company™) as of 31 March J020 m comunoho with our
audit of e standalone financial statements of the Company (or Qe year onded on dhat aate.

In our opimon, the Company has, in all material respects, adequale internal fingnciad controfa with
teferonce 1o financial stabemerds and swech internal financial controls were operating effactively as &t 31
March 2025, hased on tho interpal fimancial conteols with referencs o fnancial statements crilens
established by the Company considering e essenfial components of imernal contrel stated in the
Guidance Note on Audril of Inteal Financial Contrals Over Financial Reportling issued by the Instifute of
Charered Accountants of India {the "Guidance Mote™),

Tire Cormpany's Manggenaot @k Puz Zoard of Directors ame rasponsble for aslabbisTing and roaimasiniog
intemal financial conmols based on the internal financial conirols with reference o fingnciaf stabemenis
gritoria estabirehed by the Gompany considening {he essential components of irtetnal control s1ated intho
Chsdance Mate, Thase tesponsibilites include the design, implemmentation and mairtanance of adeqiats
intberrrat Bnancial condrols thal were aperading effectively for enauring 1ho drdery and efficient candust of
ils business, ncheding adbarence (0 compainys policies, ihe safoguarding of ds pstals, tho prevantion
and dedeclion of fawds and errars, e acceracy and compleieness of the accounting fecords, and the
{nely preparation of refiable Fnancial informatian, as required under the Ao,

Dur responsibiity is o express an opinion on the Company's internal inancial controls with reference &
fianoiat slatamants bated on oo audi, Wa cottducked ow audil o aceordance with the Gaidanss Note
andd e Standands on Aadiling, prescribed wnder Soclion 143100 af the Acl, to tho dxtent applicable lo
an audit of internat financial contralz with reference to inanciat statements. These Standards and {he
{uidance Nota require that we oomply with ethical requitements and plan and perform the audit 1o obtain
reasonable assurance about whelher adeguate internal finansial controls with relarence 1o financial
slaleimerts wern cslabfished and maintained and il such conbrols oporated effectively in a¥ malerial
frapecis.

Qe audit iowehees perfforming procedutes to obtain aodit evidence ahoul the adequsacy of hoe inernst
financial controls with refercnce {o financiat slalements and theie operating effectiveness. Our audit of
internal financial controls with relercnee (o financial slalements included oblsining an understanding of
intprnal financialb contrals with reference to Bnancizb statermonts, assessing the sk lsat & malerial
weakness exlats, and tesung and evalusting the design and cperating effectiveress of inlemal cortrol
bagsed at e assossed sk, The procedires selected depend on the awditer's frdgemaent, including the
agszassment of the risks of oaterial misstatemen] of tho standaicns financial statermenis, whether due to
fraud or ereor.

Wiz believe that he audil evidenoe we have oblained is sufcient and approprialn o provide a basis for
U audit opinicn onibe Company's imerngl francial controls with refarancs to financis siaiaments.
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Annexire B io the independent Auditor's Report on the gtandalong financial
statements of Roppen Transpodation Services Private Limied for the year
ended 31 March 2025 (Confinued}

A comnpany's inleraal fnancial controls with 1eference 16 inancial sietements 8 a procoss designed o
proviche reasonable assUrance regarcing dhe raliabality of fingacial reparting and the praparation af fimanelpl
slaiomgnis for gxlernal purposes i accordance with geseraly sccepled sccounlicg prnapios. A
company's interta Ananclsl comrols with referance (o financlal stmemeans inchode Rioge policiey dnd
procedures thal (1) pertain 1o Be maintonance f records tha, in rmasorable detadl, accusataly and fairy
reflect the Uanssctions and dispositions of {he assets of the company; (2) provide roasonable assurance
Mwal trangsactions are recoried as nocesgany b poeril preparation of financiat statcmonts in accordance
with generatly apoepsed accounking principies, and thal raceipls and expenditures of the compdny are
kiotng made only in accerdanca with authonsations of manggement and directors of he conpay, and {3)
provide regsonable assuance regarding prevention o timaly detection of unduthomsed acguisilicn, wee,
or thspasition of the company's d3sels thal could have a matenial gffact on the fnancial siaements.

Decatze of the inferenl limitations of internal bnancial contrais wilh roference to financial statements,
inciuging the possibifily of colugion orimproper managerues: evorddae of conlrole, materis) misslatements
due to eror of fratd may occur and no! be detected. Also, projections of any svaluglion of the internal
financial contrale with refarencs 1o financlal stataments to s paniode @re 5wbjact 1o tha risk 1hat the
imlernal fmancial contrels with reference o fmancial staterments may become inadigquate bocauss of
changee it condilions. or Wat he degree of comphance with the policics or procedures may detenorate.

ForBSRE& Co. LLP
Charfersd Avconslanls
Firnr's Registration Mo, 101 2480000 1080572

Fariner
Pizce: Bangataru Membarship Mo 223018
Bate: 20 August 2025 A UDIN252 2301 8BMLCWOR 133
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To fhe Members of Roppen Transportation Services Privafo Limilad
f

Report on the Audit of the Consolidated Financlal Statemenis

W hove audiled the consalidated finnsciat stapternents of Roppon [ranspodation Services Peavate Linited
{hereinakar refarrad fo b3 the "Holding Cannany®) and ils 508l lary {Holting Cormperny sad its subsidiay
tuyellty ruforred 1o a4 “the Group™), wiich comprise Be consolidated balanee shioed zos at 31 March 2025,
und the consolldated statemien] ul prulit and loss {lecluding offier comprelwsngive ireee], consolidated
statenient of changos o wyuily and cossolidated stalemen] of cash flowis far the year B endod, and
nmea to the consclicliud fingnelal statponnds, ischuling nateric accounling policies and olfoe
eplanatory infoimsalioe fieroingfe? retoied (o as thi cunsoldatod fivannial Rlaremants”y,

I enle opinion and e the best of our Deformation sed According o the explunastions given to us, tha
afoiesed corsalidated finanoial sinloments give the information sequiresd by the Companies Act, 2013
{"ACtin the manner o reguired and give & ke and fair view i earrtormity wih ihe accownting ponciples
gencrally accaplod in india, of the conzolidated sz of alfairs of the Groupoag a1 31 March 2025 of ity
consulidalad loss and olited comprehensive luws, consuitarng vhanges in equity and comsalidaind cash
flowse for the your thon ended.

We conducted our audit in accordance wilh the Standarde on Auditing (SAs) specified utdes
Seetion 1430103 of e Act, Our responsibiliies urder toze SAs are frther describca in the Audilnrs
Rosponsibilitios for the Audit of the Consohitlated Financial Statoments saction of our report. Wa aro
Indepeadent of the Groug in accardance with ihe ahica) reduirements Wt sre ralevand to oo audil of tho
censclidaied fmancial statements in torms of the Code of Ethics issued by dhe instiute of Chartered
Accoumants of India and e relovant provisians nf {ha Ak, and wa lava fullilled oor othar othical
iespansibilties in sccordance with 1hose roquirements. We hsiews 1hat he auchil avidance oblained by s
e sufficient and appropriate to provide a basis o our CRHHCn o ihe consolidited financial statermnents.

The Hotding Company's Managanien! and Goard of Directors ara reaponzsible for fie preparation sid
presentation of thesa consolidated  fmancial statemeants in lerm af he fequiremiants of the Al thal give
a trure ond fair view of the consolidalod slate of alfairs, conzatidaterd profit! loss and ofher compreheosive
income, consehdated stalzinenl of charges m oquity asd congolidated gash fows of {hi Girctip in
accordance with the accounting principies generally accepled i India, incuding the ndian Accounting
Standards (Ind ASY specified under Section 133 of tw Act. The respective Managernem and Poaid of
[Jrecturs of the comganies incleded in 1he Gro Ly e fEsponsibin for maintenarice of adegizale atcounting
s N sccordance with the provisions of e At for safequarding 1he assets of eacls COMDIny ar for
preventiag and detacting frauds and other ivegularilies: We selection amd apication of appropriate
acoounting golcies, making judgmanls and astimates thad are reasonable and pradent; #nd the design,
implsmcntations and maienance of adequate infemal finangial contrals, Bl were operatng efoctively
for ensaring 1he accurscy and complotensss of the agclnling racords, relevant 1o e peoparation and
presentation of the consotidated finangial stlalempats that give @ true and tair view and aee fres fom
mateninl misslatement, whether dise o faud of error, which have beon used for e purpose of propareation
of e consoldaled financal staloments by the Managomont and Beard of Directora of {he Halding
Corpany, as aforesaid.
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BER&Co LLP

fdependent Audilov's Report {Contitged)
Roppen Transpoitation Services Private Limiled

M preparing the consolidalod financial stalemerts, the respeclive Management and Goaid of Diresiors of
she companies induded i the Group are rosponsitle for Assassing the abifily of each conwpany to continue
85 & QUing cotcedn, disclosing, as appicakde, matlers related to goig concemn and Lsng he going
cencern basis of accounting waless he respeclive Board of Pirseins citlier intends 0 dmuidate {he
Lempany or lo cease oparations, of has no realistic alfermalive bt te do &0

T respective lnard of Directors of the cempanies incheded in the Group ase responsitle for surdsaging
the financiat Faporling process of pach LOMpHany,

Our objecives are to oblain seasonable asseranco aboul winler e eonsofidated inancial statomanis
as o whole e frae fram matoval misstaterment, whothe: due o frae o erenr, o W st at audifor's
repon thal incudes ow opinion. Beasonable assurance ts a high et of assurance, utis not & fuarantoo
that an audi conductng in accordance with SAs wil! always detedt 8 material misstatenient wien i exizls,
Missdatamoile cieaiise from fraud o eiror and aie considoned materal if, arcdtvicaatly or in e apgrogalo,
they coufd 1easonably be exgecled 1o influence the soonamic decisiies of srsers dakon on e basis of
e consolidated nancial slaiements.

Mg pant of an audil s nccordance with SAs, we exercise profossineal judgment and mainlain protessiona
skeptcisin throughotl te audit, W 2l

* o ldenlily and assess e risks of material aisslalement of e consolidate Tinanciad slalongents,
whether dug o fiaud or erear, design and prestarne audil praesumns respansive (o thosa risko, ond
oltain avdil evidence 1hal s soffsient qod approprinde 0 provide a basis for our opirian. The sk of
a0l delecting A material misstatemand resilting Trom fracd is higher than o one resulling from crror,
as Datad anay valve colfusion, forgosy, imontional omissions, FrHepreRenlAiens, or 1he everrdo of
inteinal contral.

v Do snmderstanding of intesnal control olevant o te audii i order W dusign ausdit procediores
that aro appropeats in the crcumsiances. indar Soction T30 of the Acl, wo are 2lso rosponsile
for aapressing owr opition or whelhor {he company has adeqcale miemnal financial confeols with
retercng o financial statomants in place aad the nporatng efectivosess of such controls.,

* Ewvaluate (he appropristencss of sonounting palicios used ong {he ressenablencss of accountin 19}

Lostmates and related disciosues mas b dbeRRREmN. AR ol Diaaio

* o Cendude on dhe appropnatencss of e Mana Geibenl dd B of Hectars use of e gomig vonuge
Bagis of arsaunting in preparation of consolidated financial stalements and, Basod o tho selil
evitlence cbiaingd, whethor & matoeial uncertaindy exists refalod i sverds o conddions {hat Py Goet
sigrifrcant doutd on tho ap proprisleness of this assurnption. H we conciude that 2 materia uacc ANy
axists, we are reguized b drew attention i owr auditors repart B M ezlated disclasunes i fhe
consitidated Mnancial slolements or, if such disclosures gre nadooguate, 4o rmadify oo opinion. O
concilsions are based on the audit cvidance obiainad 110 the date of our audibor's report. However,
future everts or conditions may causo the Greup o cease (o conlinue a5 a Going e,

* bvaluale the ovorall presantation, slructure and conlest of the consclidalad Enavcial statuments,
inscludding the disciosures, amd wheother the consclicated fina roiat slatenients represent the undarlying
ranasclions and evenls in s mannor Bigt achioves iar prroscnlation.

W communicate with {hose charged with govermances of Hin Heseting Gostuseiry ol siish ether oty
included oy Bre consclidaled financial statements of wisich we arg e indepeisdent suditors regarding,
among offies naalters, the pranned scope and tming of e audi ard sigrificant audil fndings, ncluding
any sigifican) duliciencios in iaternat centrad dhat we identify sharirng our audit,

We also prowide fhese chargod with Howeraanoe wilh a statement 1hat we have complied with relevam
olliical requirements rogardmg independence. and 1o commuticale with e all relatioeghips and olher
maners thal may reazonably e thoughd 40 Bear an cur independense, and where applicable, relatog
safoguards.
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BSR&Co LLP

Indepondent Auditor's Roport (Continged)

Rappen Transportation Services Private Limited

1. As requlred by the Gompanies (Awdilor's Reporl) Order, 2020 {'the Order’) isswed by the Genlral
Governmrent of Brdia in teims of Section 143¢1 1) of the Ad, wa dive i Hee SAnaexare A a slalement
oe e matle s specifiod 0 paragragphs 3 and 4 of he wirdder, 5 the axtent applicalie,

2 A As reqlited by Secton 14303) of the At we tenon, o ke extent applcabie, gt

& We b sought and obtained alf the information and expianations which to e best of o
knowlede and botie! wers necossary {02 1he puiposes of e audit of Ihe afarssaid consalidated
fingmcial slatomants,

b Inour apinton, proper books of account a3 roguined by Fw ralating to propaiation of the sforesaid
consafivated financial staloments frave Boen kept so far as it appears from aur examination of
tnse drooks axco for ihe mallers stated i he paragrant 2800 bolow on raparing Lader 120
1) of the Gormpanies {Sudit and Avdilors} Rules, 2014,

€. Tha conzolidmiod balance shest, Bre consoliduted statemont of profit and foss (incheding olher
comgrediensve isconel, the consoidated statement of changes in eguily and {he consohdated
slatement of cash flows deal! with by this Report arg in agroamest with the relevat books of
account maintamed for the purpese of prensration of the consolidaled finapoa sislontonda.

d.In o opinion, the aloresaid consalidased Tinancral statemants comply with the I A5 specificd
under Section 133 of 1he Act.

e n the Lasis of the wrillen repieseatations recetvod fram e diroctors of e Hofding Company
ik its subisidiary Company &s on 31 Mareh 2025 and 1 Aprit 2025 rescoptivaly, aken on rococd
by the Seard of Directors of tho Holding Company and its subsidiary company, nenc of M
threctors of the Group companics incorporated in Indiy is discrualified as on 27 March 2025 from
being appoiniod oz a directer in tems of Seclion 154120 of the Act.

f. e gualfication ridaling o the maintenance of pocounts and ather mattors conmected Hanrmwith
are a5 stated in the paragranh 2AHN shove on reporting ender Soction 1430335) of U Act and
paragraph 2B{f below on reportiag under Rule 1%g) of e Compantes (Audt and Auditors)
Fulag, 2014,

B ot &1 e a1 2 )T Tt 17 o e st ot oo
statements ef the Holging Corepany and the operatmg cloctivences of such caninels, refor 1o our
separale Reporl in "Annexera B

. .'l__l'-

B. Wilh respeed i tha alher rmatiens ke be included in (he Additor's Repur in acoordance with Sule 11 of
the Companies (udit and Aurditors) Rules, 2014, in ous opinion aid 10 the bost of aur infaresgtion and
aceording 10 the axplanations givw: u us

2. The consoflidgated financial statemends disclose 1he impact of panding liigatiens as sl 31 March
2025 o e consolidates financial pesition of e Group. leter Note 17 and 23 10 e congolidated
financint siotonen s, '

b. The Grovp did nol have any material loresncable fosses on fong-tarn conlracts including
darivative contracis during the year onded 31 Macl) 2005,

. There wie oo amoenls wiish sre redquired b bo fransferred da e Invasion Eovcation and
Pegtation Fung by the Holdieg Company 7 ils slbsidizny conpany ncorgaated 0 inda dunng
the yeor ended 31 March 2025,

d (i) The reapectve managemen of {he Helding Company and #s stbaidiary GO pany ncaiporaied
in India whose Snancial staterncnts kave Been audited under the Ac have repretened s thal,
te Mg best of their knowledge ond beliol, as disclosed m the Mate 3%E) m the consolicdated
linancial statemems, no funds teve been agvanced of loaned ar invested feitho from borrowad
funds of $2are premium or any odler sourcas or king of fands) by the Holding Company a: any of
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BSER&Co LLP

bdependent Auditor's Boport (Comtinned)
Raoppen Transportalion Sorvices Privafe Lintiled
{ {

sush subsigiary company 1o or i any offior parsenish or anlilylies), including foreign enlities
(Imarmiedizees”), witl the underslandng., whothar recorded 11 weitaig o olherwise, thal the
Intermnedhary shal! direotiy or indirocty fend ar invest in olhor pereans o endidns identified n any
riaaner whatsoever by or on behalf of 1he Hafding Coumpany o any of such sabsidiary CIMTIREnY
{"Ullimate Beneficiarios”} or provide any guatames, secuity or the (ke an behalt of the Uiinahe
Baneficiaries.

(1) Tho respeclive inandgemeat of the Halding Sompany and ils subsidiory company incorporstod
Ire Inehia whase #nancial stadements have boen audited uagder the Aol have Topesaed b0 ue RiE,
o the best of their srowicdge and beliel, a5 disciosed in the Moo S5 o 1he consolidaled
fmancial slalemens, no funds have Boen received by the Helding Ceompany or any of such
subsidiary company from any personds) o ertityfies), including Foraign enlilics (*Funding
Parlies"), wilh the undarstanding, wieiber rovorded in wriling or olherwdse, 1at the Holding
Company o7 any of suets substdialy company sl diractly or indirecily, dlend ar invesd in olhor
persons ar entities identifiod i asy mannor whatsoever Sy or on behal of the Funding Parties
{"UNimate Benediviztios"} o movide aoy quaraniee, saCurly or the fike an Salwal of the Ultimate
goenehiiariesg.

(s} Based on dhe augdt procedures that have been considered reasenalblo and apurapeaie g e
cilcumstancas. noething has come to our nobon thal has coused us o beiovo ol e
represenlalicns sndor sub-clause [ aad G of Rufe 114e), as provided uridor {1} snd (i atove,
coerin any iaterinl misstamenent.

& The Helding Company and its subsidiary companies ngorporaied molsdia bave neilhoe doclared
nar paid eny dividend diering e yoor.

f. Based on our examisation wiicl included tesl checks, oxoipt o e instanoes menboncd below,
e Helding Comparty and ils subsidary comparmy incarporated i indis have osed HGCOUNLTY
software for miaittaining s books of account, which have a fpaturg of fecording @il teall (edil
lug) Facility sinct he same fbas aperated througlou e yoar for afl relevant transaclions recordad
in Mo respective soflwars

L Incase of the aceounling softwares used for mairdining dedails rolaled to General Ledgers and
Order Managernan Sysbam for tho Halding Company and its subsicary company incocporaled in : :
ndizr, he feature of recontding audit aif (odit Iog} facilty was nol enabled ot the datatiase fevel {0 L
I Y H . - I . . L . . ' L L . {
g 5 T i < [ G ) ; i

database leval hag not been resernved by e He Hutding Cormpany and ile subsidary sompany
incorporated in xdis ds por tho slatutory fedurements far cecad redention.

i nihe absence of sulficient and apsropriate reparbing ot compliance with audi? traif reguitements
i ihe independent aodilor's Topar of a sarvige arganization far 1he accounting sollwares used by
the [Helding Compaity relating ko vendor management and asset Ingnagement, {or the databaso
Eyer, we are unable to comment whethor {he audit frail feature ang its pragemvation as par b
statulory requiraments af 1he record retenticn for the said softwars was enabled and oporaloc
thredghow! the afoiesaid period for all jelswan? ransactions reooided in such soflware.

Further, during he course of ;e aedil, for the penods where lhe awdil trait (edil logy faciily was
cuabled snd operaled, wo did not come anrss any mstoeco of ha apdil eail folue byiximiyg
Tampeiec with.

Adeitensaly, e awdi fradt has boon preserves by the Halding Comprary and s subsidary
CoMyray incorporated in dndia g per e statulary requircments of record retemicon, excep for
ihe dnstances menfiormd above,
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BSRE&Cao LLP

Independent Avditor's Report {Contitnued)
Fappen Transportatlion Services Private Limiled
I ;i

G WER respedd 10 e matier 1 be included in tha Acditors Faport vnder Seclion FOFR{16) of the Al

I qur opiden and according te e infonmatian aod eaplEnalions given 1o us | thea provisions of Seclina
197 af {lse Act are not apphicable 10 1he Hadting Cormpany, its subsidary eompany incorporated in
Nt since none of {hese companics is a public corgrany, The dMinistey of Sarporale Afzirs has not
preseibed oller detatls nder Sective 137016 of the Al which ame requited 4o be cormmentad o
by s,

Fi BS R & Co, LLP
Chatlerpd Accounionts
Firm's Registration Mo 101248WAN-1 00077

(/
. fnang \fmka

Parrier
Placo: Bengatuny Mambership Mo 223018
Date: 20 Auguef 20254 ICAF UDHN: 252 23013BML G047
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BSRE&Co LLP

Ancexure A 1o dhe Indopendent Auditor's Report on the Consolidatied
Finaneiad Statements of Roppen Transportation Seevicoes Private Limited for
the yvear ended 31 WMarch 2025

{Reterred do dn paragraph 1 under “Repoid on Other Legal and Fogudatory
Hequirements section of olr report of oven datke}

i) I our opindgn amt accerding to tho irfermaton and espranabons given s us, Tullowing
cempanies moopoted i fnda ang inclidad 0 e copsoldsted dnancial stalements, have
unfavaurabie somarks. gualification or adeerse /enaks given by the ressective guditors i their
repars under dhe Commanies (Auditon's Repar) Crder, 2020 (CARGY,

Sr. | Name of the CIN Holding Clause
Na. ertitios CompanyfSubsi | number of the
diary CARD report
; ; 3 which is
: : i unfavourablo |
or qualifiod or s
advorso i
1 Matana {UBZZ10TS20241T | Subsidiary F i, i
Transpoadation CipnEan 3 Compony
i Sevices Privato !
i bimites :
A e e e e toeemenn ot emenen s < 2 ma | et e oeeeemen oo e :
7 [expapan UEA0TE20IERT | Halding 3o, s
: Taiamnispariation COBPIE b Comprany ;
i I Swvices Frivae )
; Lirmileet

TorBSR&Co LLP
Charfored Accountanis
Firm's Registration Mo 107124 BAWANWAG0022

-EUr eI
Mace: Bengalury Mambership Moo 223048
Date: 20 August 2025 [CAL RN 2522 301 8RMLCWIO G492
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BESR&Co LLP

Annesure B o the Indeprendent Awditor's Repord on the consolidaied linancial
sfatements of Roppen Transpotlation Sarvices Private Limiled for the wear
oirded 3 Mareh 2025

Report on the iternal financiat controts wilh rekerence Lo the alorasaid consolidatod
tinaneial staternents under Clause {3} of Subsection 3 of Seclion 143 of the Act

fReferredt o o paragraph 2083g) tnder 'Repord on Ol Fenal and Repulatory
Recjuirements’ section of our repoll of even date}

I contfunction with qur audit el the eonsalidated financiat stoteinents of Poppen Teansgarlalion Soiviagzs
Privade Eimiled dheeoinalter referrod 1o os e Holding Compeny™ ag of and for the yedar cnded 31 Minch
2025, we have audited the intoinal Toancial controds with roference to financiat statements of the Haldrgs
Corpany , a5 of that date.

G our opinion, the Holdisg Conegetny, s, inad material raspecds, adedquate inlomal Ainancral controls
villo reterence 4o financtal stalements and sach intermat Erancial controls wedds operaling effoctively ds at
31 Warch 20245, basnd on tre indernal finsnsial confrols with refeencs t© mancial stements e
established Ly the Halding Company considaang he ousential camponants of sech istermal comtrols
stied in fhe Guidance Moto on Acdil of {nternal Fingncial Controls Owver Fmancial Frerpsie finyg issueil By
the Institube of Charlered Accountants of india e “Guidango Nulu™,

The Holding Company's Managemend ainl Y Buaid of Didetors are responsiblo for eatabisiing and
endiefaining internaf financial conlrols based on the inteinal fnancial controls with referance to financiat
shaterents criforis ostablishod by 1he Hofding Company considering the essential camponents of inlernat
contrel stated in the Suidsies Node, These responsiviblies inchide the dasign, implemaentation and
mamenancs of adequate internal inansial oot ols thal wers oporating effpctivaly Sor aisunng e orderly
and efficient conducd of Hs businoss, including agheronca to ha Holding Comparw's palicics, the
sateguording of its wssets, lhe prevertion and detestion of frauds anid saors. (i accerany and
complefeness of the aceounling rocords, oied B limely preparation of reliale financial information, as
Fequired wnder the Al

RenEItl

Sl AT

Our respons Bty ls to sxpress an opnion on the inleea! financral controls wil roheronee o Tisrem
slalements based an our avdil, We conducled our audil in accordance wilh the Guidance Motz and ke
Slandaeds on Auditing, peeseribed undar Section 3430100 of the Act, ta ihe exient applicable to an audil
af intermal finanniat conteeis wilh referenee o financial stalamonis Those Standacks andg e Cuidasco
Mote require that we comgly with ethical reguirements and péan and perform the audit (o obiais reasonable
assurance aboul whelher adatuale inlermat financial contrels with roferensce to fnancial statoments were
establishéed and maintained and if such conteols aperated alfectively in all malerigl [Espeos,

Cwr sudit ivotves purforming prosedures to obtain audit evidence aboul tho adaguacy of the inernal
finansial eonteols with reference to financial stattments and dhoir operating effectivenass. Our augit of
iternal Anancial contrels with reference te financiad statements includoed olil@ning an undorstanding of
mternal financia contrels witlh wference fo financial statements, assessing e :isk fat 2 material
weakness exisls, and testing apd evalusting the design and operating effeclivenoss of intesral contral
based on dbe assossoed risk. The proceducs selected depend on tho audier's judgement, inchuding the
assessment of tho reeks Gf material misstatemeond af the corsolidated financial sislements, whothes o g

10 Praud of eror.

W beliave that the awilt evidence we have altained s swfficien and appropriio o provide a Basis for
aner oIl opinion o e fnternal fisancial cuntiols with reference 1o fnanciat statements.

Fage Tof it




ESRE&Co LLF

Anvexirs B to the Independent Auditor’s Report on the consalidated financial
staleinenis of Roppen Transporiation Secvices Private Limiled for the year
ended 39 March 2028 (Continpad)

A comgany's mdernal fnincial condrols with reference o financial stalements 5 a8 proceas designed o
peovicle reasonable assurance regardiog thi refinbiily of racial repoding @ed the proparabon of inancial
slatements jor olernal prposes o ascordanee with gonorally aecepied acoounting principhes. A
company's imernal financial conlrols with referoncs o financial statemaonta incluge those pokcies and
procefures that (1} portain ta 1he maintznance of records that, in reasonable gelaii, accuraiety and fairhy
reflect thi fansactions and dispositons of the assels of (e company; (@) provide moeasonailis aysoran
that ianshclions are recorded as necessary 10 peranl prepaton of fnancial statometls in oucordancn
with generaly acceplud sutuating principies, and thal roceipts and oxponditoce of the company are
breitng rosade ey ioenzosdhance wilhl authioisatlons of managemont and giraciors of the company; and (3
provide reasonable agsurance regarding prevention or fimely detoction of unnuthonsed sooguisilion, Lse,
o dispositiaon of the campany's assets that couls have a materal effect on the firancial statoments,

Rocause of ta inherent limitations of infernad financial conliofs willy refesence 1o fnancial statenients,
inclacting 1he prssibility ¢f collusion or improger exanagensons oy cenide oF corrots, matoriol missiotamants
i Ao ey or frawd gy oocud and ol be detectod, Also, profockians of any evaluation of e inbenal
fivaicial controls with ratesondcs o inaesciab sboleinenls 3 fuline poriods @io sulsos to thoe ek e the
interaet financial conlrods with reforence o finarcial statemenls may Liconie inadeguete buetbode of
changeas in eondilions, or tal the degree of complrance with Hio policies or gprocedures may deteriorate.

FarBSR & Co. LLP
Charfored Accauntanis
Firm's Registration No. 101 24 80N 100027

“Partnor
Place: Bengalury Membership bo.. 223018
Orate: 20 Augost 2025 ICAL LUDIN.ZEZ2301 8BMLOWGD482
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