Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report
To the Members of KSH Distriparks Private Limited

Report on the Audit of the Consolidated Financial Statements .
Opinion

1. We have audited the accompanying consolidated financial statements of KSH Distriparks Private
Limited (hereinafter referred to as the “Holding Company”) and its subsidiary (Holding Company and
its subsidiary together referred to as “the Group”), which comprise the consolidated Balance Sheet as
at March 31, 2023, and the consolidated Statement of Profit and Loss, and the consolidated Statement
of Cash Flows for the year then ended, and notes to the consolidated financial statements, including
a summary of significant accounting policies and other explanatory information (hereinafter referred
to as “the consolidated financial statements”).

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the consolidated state of affairs of the Group as at March 31,
2023, and consolidated profit and its consolidated cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the “Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements” section of our report. We
are independent of the Group in accordance with the ethical requirements that are relevant to our
audit of the consolidated financial statements in India in terms of the Code of Ethics issued by the
Institute of Chartered Accountants of India and the relevant provisions of the Act, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

4. The Holding Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Holding Company’s Board of director’s
report but does not include the consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of
these consolidated financial statements in term of the requirements of the Act that give a true and
fair view of the consolidated financial position, consolidated financial performance and consolidated
cash flows, of the Group in accordance with the accounting principles generally accepted in India,
including the Accounting Standards specified under Section 133 of the Act. The respective Board of
Directors of the companies included in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and the design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the consolidated financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which have been used
for the purpose of preparation of the consolidated financial statements by the Directors of the
Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

8.

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

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

e Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Holding company has adequate
internal financial controls with reference to consolidated financial statements in place and the
operaling effectiveness of such controls.

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of the Group to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern,

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial

statements.

10. We communicate with those charged with governance of the Holding Company and such other

entity included in the consolidated financial statements of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with

11.
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matters

12. The consolidated financial statements of the Group for the year ended March 31, 2022, were audited

by another firm of chartered accountants under the Companies Act, 2013 who, vide their report dated
September 27, 2022, expressed an unmodified opinion on those consolidated financial statements.

Report on Other Legal and Regulatory Requirements

13. Asrequired by paragraph 3(ad) of the Companies (Auditor’s Report) Order, 2020 (“CARO 20207),

issued by the Central Government of India in terms of sub-section (11) of Section 143 of the Act, we
report that there are no qualifications or adverse remarks included in their CARO 2020 reports
issued in respect of the standalone financial statements of the companies which are included in these
Consolidated Financial Statements.
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14. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated
financial statements.

(b) In our opinion, proper books of account as required by law relaling to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books.

(¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss and the
Consolidated Statement of Cash Flows dealt with by this Report are in agreement with the
relevant books of account and records maintained for the purpose of preparation of the
consolidated financial statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors of the Holding Company
as on March 31, 2023 taken on record by the Board of Directors of the Holding Company and
its subsidiary company, none of the directors of the Group companies incorporated in India is
disqualified as on March 31, 2023 from being appointed as a director in terms of Section 164(2)
of the Act.

(f) With respect to the adequacy of internal financial controls with reference to consolidated
financial statements of the Group and the operating effectiveness of such controls, refer to our
separate report in Annexure A.

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

i.  There were no pending litigations which would impact the consolidated financial position
of the Group.

ii.  The Group did not have any long-term contracts including derivative contracts as at March
31, 2023.

iii. During the year ended March 31, 2023, there were no amounts which were required to be
transferred to the Investor Education and Protection Fund by the Holding Company, and
its subsidiary company incorporated in India.

(a) The respective Managements of the Company and its subsidiary which are companies
incorporated in India whose financial statements have been audited under the Act have
represented to us respectively that, to the best of their knowledge and belief, other than
as disclosed in the notes to the accounts, no funds have been advanced or loaned or
invested by the Company or its subsidiary to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether recorded
in writing or otherwise, that the Intermediary shall, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Company or any of its subsidiary (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.
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(b) The respective Managements of the Company and its subsidiary which are companies
incorporated in India whose financial statements have been audited under the Act have
represented to us that, to the best of their knowledge and belief, other than as disclosed
in the notes to the accounts, no funds have been received by the Company or any of its
subsidiary from any person(s) or entity(ies), including foreign entities (“Funding
Parties™), with the understanding, whether recorded in writing or otherwise, that the
Company or any of such subsidiary shall, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(c) Based on the audit procedures, that has been considered reasonable and appropriate in
the circumstances, performed by us nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (i) of Rule 11(e) contain any
material misstatement.

iv. The Holding Company and its subsidiary company has not declared or paid any dividend
during the year.

v. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which
provides for books of account to have the feature of audit trail, edit log and related matters
in the accounting software used by the Group is applicable to the Group only with effect from
financial year beginning April 1, 2023, the reporting under clause (g) of Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), is currently not applicable.

15. The provisions of Section 197 read with Schedule V to the Act are applicable only to public companies.
Accordingly, reporting under Section 197(16) of the Act is not applicable to the Group.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Vivian Pillai

Partner

Membership Number: 127791
UDIN: 23127791 BGWBQU6517
Date: September 22, 2023
Place: Pune
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Report on the Internal Financial Controls with reference to Consolidated Financial
Statements under clause (i) of sub-section 3 of Section 143 of the Act

1.

In conjunction with our audit of the consolidated financial statements of the Company as of and for
the year ended March 31, 2023, we have audited the internal financial controls with reference to
financial statements of KSH Distriparks Private Limited (hereinafter referred to as “the Holding
Company”) and its subsidiary company which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

2.

The respective Board of Directors of the Holding Company and its subsidiary company, to whom
reporting under clause (i) of sub section 3 of Section 143 of the Act in respect of the adequacy of the
internal financial controls with reference to financial statements is applicable, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls
based on “internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of
Chartered Accountants of India (“ICAIL”). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the respective company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note issued by the ICAI and the Standards on Auditing deemed to be prescribed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of internal financial controls and both issued by the ICAIL. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to financial statements was established and maintained and if such controls operated
effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion on the Holding Company’s internal financial controls system with reference to
consolidated financial statements.
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Meaning of Internal Financial Controls with reference to financial statements

6.

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

Inherent Limitations of Internal Financial Controls with reference to financial
statements

7.

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to financial statements to future periods
are subject to the risk that the internal financial control with reference to financial statements may
become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

8.

In our opinion, the Holding Company and its subsidiary company, which are companies
incorporated in India, have, in all material respects, an adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2023, based on the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAI

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

N _—

Vivian Pillai

Partner

Membership Number: 127791
UDIN: 231277901 BGWBQU6517
Date: September 22, 2023
Place: Pune



KSH Distriparks Private Limited
Consolidated Balance Sheet as at March 31, 2023
(All amounts in Rs. lakhs, unless otherwise stated) Notes March 31, 2023

March 31, 2022

EQUITY AND LIABILITIES

Shareholders' funds
Share capital 3 6,022.61 6,970.90
Reserves and surplus 4 7,216.72 6,640.26
13,239.33 13,620.16
Non-current liabilities
Long-term borrowings 5 911.62 101.26
Deferred tax liabilities (net) 6 475-39 461.18
Other long-term liabilities 7 110.96 103.99
Long-term previsions 8 17.88 10.36
1,515.85 676.79
Current liabilities
Short-term borrowings g 40116 333.92
Trade payables 10
- Total outstanding dues of micro enterprises and small enterprises 515.39 513.83
- Total outstanding dues o creditors other than micra enterprises and smail enterprises 889.36 794.19
Other current liabilities 1 263.48 922
2,069.39 1,736.16
TOTAL 16,824.57 16,0:33.11
ASSETS
Non-current assets
Property, plant and equipment and Intangible assets
Property, plant and equipment 12 6.742.19 5,926.60
intangible assets 13 28.30 20.149
Capital work-in-progress 13A 770.94
Intangible assets under development 13B 2.04 2,04
Guodwill on consolidation 342.21 342.21
Long-term loans and advances 14 1,059.68 1,006.0.4
Other non-current assets 15 600.55 602.07
9:545.91 7,900.05
Current assets
Trade receivables 16 4.029.34 4.01L.95
Cash and bank baiances 17 2,204.15 3.986.74
Short-term loans and advansces 18 468.39 105.74
Other current assets 14y 16.78 28.63
7,278.60 8,133.00
TOTAL 16,824.57 16,033.11
Significant accounting policies 2
Notes to the consolidated finaacial statements 3-139
The accompanying notes are an integral part of the consolidated financial staterents.
As per our repart of even date attached
For Price Waterhouse Chartered Accountants LLP Yor and on behalf of tire Bourd
Firm registration number: 012754N / N500016 Birectors of KSH Distriparks Private Limited
CIN : Ub0z10PN20o0o6PTC132062
Vivian Pillai Rohit Hegde Wushal Hegde Pranav Pimpale
Paviner Managing Direclor Director Company Secretary
Moempership Nes 127791 DIN: 00134926 BIN: ooaso70 Membpesship No. A58303
Plave:r Pune Mavce: Mune Mace: Pune Pluce: Pune

Dute: Send

tember 22, 9025 Doter Seplember 22, zomy Dater September 22, 2024 Date: Septerber 24, 2023



KSH Distriparks Private Limited

Consolidated Statement of profit and loss for the year ended March 31, 2023

(All amounts in Rs. lakhs, unless otherwise stated) Note March 31, 2023 March 31, 2022
INCOME

Revenue from operalions 20 17,656.17 13,940.34

Other income 21 143.88 316.08
Total income 17,800.05 14,256.42

EXPENSES

Emplovees benefits expense 23 1,136.81 987.53

Finance costs 23 44.50 53.72

Depreciation and amortization expense 24 450.88 431.20
Other expenses 25 13,042.77 10,694.78
Total expenses 14,674.96 12,167.23

Profit before tax 3,125.10 2,089.19
Less: Tax expenses

Current tax 742.33 411,40

MAT credit entitlement (216.07) (64.56)
Less: Short/(excess) tax of earlier years (43.24) (33.70)
Deferred tax 14.21 3.53

Total tax expense 497.23 316.67

Profit for the year 2,627.87 1,772.52
Basic and diluted earning per equity share 31 4.07 2.54

Face Value of INR 10 each (March 31, 2022: Face Value of INR 10 each)

Significant accounting policies 2

Notes to the consolidated financial statements 3-39

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

As per our report of even date attached

For Price Waterhouse Chartered Accountants LLP
Firm registration number: 012754N / N500016

Vivian Pillai
Partner
Membership No.: 127791

Place: Pune
Date: September 22, 2023

For and on behalf of the Board of Directors
KSH Distriparks Private Limited
CIN : U60210PNz006PTC132062

N

Rohit Hegde Kushal Hegde
Managing Director Director

DIN: 00134926 DIN: 00135070

Place: Pune Place: Pune

Date: September 22, 2023 Date: September 22, 2023

Pranav Pimpale
Company Secretary
Membership No. A58303

Place: Pune
Date: September 22, 2023



KSH Distriparks Private Limited

Consolidated Cash Flow Statement for the year ended March 31, 2023

(All amounts in Rs. lakhs, unless otherwise stated)

March 31, 2023

March 31, 2022

A. Cash flow from operating activities

Profit before tax 3,125.10 2,089.19
Adjustments for:
Interest income (130.20) (196.37)
Gain on disposal of property, plant and equipment - (88.04)
Dividend income - (0.22)
Finance cost 44.50 53.72
Depreciation and amortization expense 450.88 431.20
Provisions no longer required written back - (5.17)
Operating profit before changes in working capital 3,490.28 2,284.31
Working capital changes
Increase / (Decrease) in other non-current assets (107.90) (311.11)
Increase / (Decrease) in trade receivables (617.39) (624.39)
Increase / (Decrease) in short-term loans and advances (262.65) 80.95
Increase / (Decrease) in other current assets (8.55) (0.25)
Increase / (Decrease) in other long-term liabilities 6.97 (35.42)
Increase / (Decrease) in long term provisions 7.52 (0.67)
Increase / (Decrease) in trade payables 96.73 352.59
Increase / (Decrease) in other current liabilities 126.24 (59.55)
Cash generated from operations 2,731.24 1,686.46
Income tax paid (net of refunds) (849.32) (362.59)
Net cash flow generated from operating activities (A) 1,881.92 1,323.87
B. Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets (2,096.74) (140.33)
Praceeds on disposal of property, plant and equipments - 88.62
Fixed deposit matured in banks 2,312.90 1,575.78
Fixed deposits placed in banks (1,134.36) (1,787.89)
Interest received 150.60 192.58
Dividend received - 0.22
Proceeds from sale of investments in shares - 2.00
Net cash used in investing activities (B) (767.60) (69.02)
C. Cash flows from financing activities
Buyback of equity shares (2,600.00) -
Proceeds from long-term borrowings 1,050.40 -
Repayment of long-term borrowings (252.36) (293.88)
Proceeds/(repayment) from/of short - term borrowings (net) 79.56 (181.84)
Finance cost (45.40) (54.81)
Net cash used in financing activities (C) (1,767.80) (530.53)
Net (increase)/decrease in cash and cash equivalents (A + B + C) (653.47) 724.32
Cash and cash equivalents at the beginning of the year (Refer Note 17) 1,348.56 624.24
Cash and cash equivalents at the end of the year (Refer Note 17) 695.09 1,348.56
Components of cash and cash equivalents comprises of :
Cash on hand 12.86 8.76
Balances with banks
In current accounts 166.48 76.21
In Margin Money against Bank Guarantee. % 8.50
Deposits with original maturity of 3 months or less 515.75 1,255.09
Cash and cash equivalents as per Note 17 095.09 1,348.56
Significant accounting policies 2
Notes to the consolidated financial statements 3-39

The above statement of cash flows has been prepared under Indirect method as set out in "AS -3" - Cash Flow Statements.

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

As per our report of even date attached.

For Price Waterhouse Chartered Accountants LLP
Firm registration number: 012754N / N500016

/ -
/’//Z
Vivian Pillai
Partner
Membership No.: 127791

Place: Pune
Date: September 22, 2023

For and on behalf of the Board of Directors
KSH Disiriparks Private Limited /
CIN ; U60210PN2006PTC132062

Rohit Hegde
Managing Director
DIN: 00134926

Place: Pune
Date: September 22, 2023

Kushal Hegde
Director
DIN: 00135070

Place: Pune
Date: September 22, 2023

Pranav Pimpale
Company Secretary
Membership No. A58303

Place: Pune
Date: September 22, 2023



KSH Distriparks Private Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2023

1

Background

KSH Distriparks Private Limited, (hereinafter referred to as ‘the Holding Company’ or ‘the Company’)
was incorporated on 17 May 2006 and is domiciled in India. It has its head quarter in Pune. The
Group (the Holding Company and its subsidiary together referred to as “the Group”) operates an
Inland Container Depot at Talegaon, Pune. The Group also provides transportation. warehousing,
logistics and logistics infrastructure services to its customers. The Corporate Identification Number of
the Company is U60210PN2006PTC132062. Following subsidiaries are considered in the
consolidated financial statements:

Name of subsidiary Country of Holding % CIN
incorporation

KSH Logistics India 100% U31101MH1995PTC088703
Private Limited

Summary of significant accounting policies

The accounting policies adopted in the preparation of consolidated financial statements are consistent
with those of previous year.

Basis of preparation of financial statements

These consolidated financial statements have been prepared in accordance with the generally
accepted accounting principles in India under the historical cost convention on an accrual basis.
These financial statements have been prepared to comply in all material aspects with the Accounting
Standards notified under the Companies (Accounting Standards) Rules, 2021, specified under section
133 and other relevant provisions of the Companies Act, 2012.

The financial statements of the subsidiary company, used in the consolidation, have been aligned with
the Holding Company and are drawn up to the same reporting date as of the Company, i.e., year
ended March 31, 2023.

All assets and liabilities have been classified as current or non-current as per the Company’s operating
cycle and other criteria set out in Schedule III (Division I) to the Companies Act, 2013. Based on the
nature of products and the time between acquisition of assets for processing and their realisation in
cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the
purpose of current — non-current classification of assets and liabilities.

Principles of consolidation

The consolidated financial statements are prepared in accordance with the principles and procedures
prescribed by Accounting Standard 21 — Consolidated Financial Statements.

The financial statements of the Holding Company and the subsidiary have been consolidated one a
line-by-line basis by adding together the book values of like items of assets, liabilities, income and
expenses, after eliminating intra-group balances / transactions and resulting unrealized profits in full.
Unrealized losses resulting from intra-group transactions have been fully eliminated.

The excess of cost to the Holding Company of its investments in the subsidiary company over its share
of equity of the subsidiary company, at the dates on which the investment in the subsidiary companies
are made, is recognized as ‘Goodwill on Consolidation’ being an asset in the Consolidated financial
statements. Such goodwill on consolidation is tested for impairment at each reporting date.

As the subsidiary is wholly owned by the Holding Company, there is no minority interest’s share of
profit or losses of the subsidiaries which needs to be adjusted against income of the Group to arrive at
the net income attributable to the owners of the Holding Company and minority interest's share in the
net assets of the subsidiary is disclosed separately in the Balance Sheet.

The Consolidated financial statements are prepared using uniform account

ing
transactions and other similar events in similar circumstances across the Group. !
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KSH Distriparks Private Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2023

2.3

2.4

Use of estimates

The preparation of consolidated financial statements in conformity with Indian GAAP requires
the management to make judgments, estimates and assumptions that affect the application of
accounting policies and reported amounts of assets, liabilities, income and expenses and the
disclosure of contingent liabilities on the date of the financial statements. Although these
estimates are based on the management’s best knowledge of current events and actions,
uncertainty about these assumptions and estimates could result in the outcomes requiring a
material adjustment to the carrying amounts of assets or liabilities in future periods. Estimates
and underlying assumptions are reviewed on an ongoing basis. Any revision to accounting
estimates is recognised prespectively in current and future periods.

Property, plant and equipment

Property, plant and equipment are carried at cost of acquisition or construction net of
accumulated depreciation and accumulated impairment, if any. The cost comprises purchase
price, including import duties and other non-refundable taxes or levies, borrowing costs if
capitalization criteria are met and any directly attributable cost of bringing the asset to its present
working condition for its intended use; any trade discounts and rebates are deducted in arriving
at purchase price.

Subsequent expenditures related to an item of property, plant and equipment are added to its
book value only if it increases the future benefits from the existing asset beyond its previously
assessed standard of performance. All other expenses on existing property, plant and equipment,
including day-te-day repair and maintenance expenditure and cost of replacing parts, are charged
to the Statement of profit and loss for the period during which such expenses are incurred.

Gains or losses arising from derecognition of property, plant and equipment are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are
recognized in the Statement of profit and loss when the asset is derecognized.

Considering the applicability of Schedule II, the management, based on an external technical
evaluation has re-estimated useful lives and residual values of all its fixed assets. The
management believes that depreciation rates currently used fairly reflect its estimate of the useful
lives and residual values of fixed assets, though these rates in certain cases are different from lives
prescribed under Schedule 11.

Depreciation on property, plant and equipment

Depreciation on property, plant and equipment is calculated on straight line basis using the rates
arrived at based on useful lives estimated by the management and internal technical expert.

The management believes that depreciation rates currently used fairly reflect its estimate of the
useful lives and residual values of fixed assets, though these rates in certain cases are different
from lives prescribed under Schedule IT.

Pursuant to this policy, depreciation on assets has been provided at the following rates:

Block of assets Useful life followed by Useful life as per Schedule 11
the Group

Computers 6 years 3 vears

Furniture, fixtures and 10-15 years 10 years

fittings

Buildings (including yard) 10 & 60 years 10 & 60 years

Office Equipments 10 years 5 years

Plant and Equipments 20 years 15 years

Vehicles 8 years

Trucks and trailer 6 vears




KSH Distriparks Private Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2023

For each class of assets, based on external technical assessment, the useful lives as given above
are believed to best represent the period over which the assets are expected to be used. Hence the
useful lives of these assets are different from the useful lives as prescribed under Part C of
Schedule IT of the Companies Act, 2013.

Leasehold land is amortized on a straight-line basis over the period of lease.

Fit-outs capex are capitalized on actual cost incurred and depreciated over a period of Fit-outs
agreement.

Depreciation is calculated on cost of items of property, plant and equipments less their estimated
residual values over their estimated useful lives using the straight-line method.

Depreciation is provided on a pro-rata basis i.e., from the date on which asset is ready for its
intended use on a straight-line method. Assets costing individually Rs 5,000 or less are
depreciated at the rate of 100% in the year of acquisition. The useful lives are reviewed by the
management at each financial year.

Advances paid towards acquisition of fixed assets outstanding at each Balance Sheet date are

disclosed under long term loans and advances. The cost of property, plant and equipments not
ready for their intended use at the Balance Sheet date is disclosed under capital work-in-progress.

Intangible assets

Intangible assets are recognised when the asset is identifiable, is within the control of the
Company, it is probable that the future economic benefits that are attributable to the asset will
flow to the Company and cost of the asset can be reliably measured.

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less accumulated amortization and accumulated
impairment losses, if any.

Acquired intangible assets representing software are recorded at their acquisition price and are
amortised over its estimated useful life of 5 years on a straight-line basis, commencing from the
date the assets are available for its use. The useful life of the intangible assets is reviewed by the
management at each Balance Sheet date.

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognized in the
Statement of profit and loss when the asset is derecognized.

Impairment of property, plant and equipment (PPE) and intangible assets

The Company review the PPE and intangible assets at each reporting date to determine if there is
any indication of impairment. For assets in respect of which any such indication exists and for
intangible assets mandatorily tested annually for impairment, the asset’s recoverable amount is
estimated. An impairment loss is recognized if the carrying amount of an asset exceeds its
recoverable amount.

For the purpose of impairment testing, assets are grouped together into the smallest group of
assets (cash generating unit or CGU) that generates cash inflows from continuing use that are
largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of an asset or CGU is the greater of its value in use and its net selling
price. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset or CGU. In determining net selling price, recent market
transactions are taken into account, if available. If no such transactions can be identified, an
appropriate valuation model is used. Impairment losses are recognized in the Statement of Profit
and Loss. =
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2.6

2.8

After impairment/ amortization, depreciation / amortization is provided on the revised carrying
amount of the asset over its remaining useful life.

An assessment is made at each reporting date as to whether there is any indication that previously
recognized impairment losses may no longer exist or may have decreased. If such indication
exists, the Company estimates the asset’s or CGU’s recoverable amount. For assets other than
goodwill, a previously recognized impairment loss is reversed only if there has been a change in
the assumptions used to determine the asset’s recoverable amount since the last impairment loss
was recognized. The reversal is limited so that the carrying amount of the asset does not exceed its
recoverable amount, nor exceed the carrying amount that would have been determined, net of
depreciation/ amortization, had no impairment loss been recognized for the asset in prior years.
Such reversal is recognized in the Statement of Profit and Loss.

Operating leases

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of
the leased item, are classified as operating leases. The total lease rentals (including scheduled
rental increases) in respect of an asset taken on operating lease are charged to the Statement of
Profit and Loss on a straight line basis over the lease term unless another systematic basis is more
representative of the time pattern of the benefit. Initial direct costs incurred specifically for an
operating lease are deferred and charged to the Statement of Profit and Loss over the lease term.

Investments

Investments that are readily realizable and intended to be held for not more than a year from the
date of acquisition are classified as current investments. All other investments are classified as
long-term investments. However, that part of long-term investments which is expected to be
realized within 12 months after the reporting date is also presented under ‘current assets’ as
“current portion of long-term investments” in consonance with the current/non-current
classification.

Long-term investments (including current portion thereof) are carried at cost less any other-than-
temporary diminution in value, determined separately for each individual investment.

Employee benefits

(a) Short term employee benefits

Employee benefits payable wholly within twelve months of rendering the service are classified as
short-term employee benefits and are recognised in the period in which the employee renders
the related services.

(b) Post employment benefits (defined benefit plan)

The Group operates a defined benefit plan for its employees, viz., gratuity. The Group has funded
its gratuity scheme with Life Insurance Corporation of India. The Group’s net obligation in
respect of a defined benefit plan is calculated by estimating the amount of future benefit that
employees have earned in return for their service in the current and prior periods; that benefit is
discounted to determine its present value. Any unrecognized past service costs and the fair value
of any plan assets are deducted. The caleulation of the Company’s obligation under each of the
two plans is performed annually by a qualified actuary using the projected unit credit method at
the Balance Sheet date.

The Group recognizes all actuarial gains and losses arising from defined benefit plans
immediately in the Statement of Profit and Loss. All expenses related to defined benefit plans are
recognized in employee benefits expense in the Statement of Profit and Loss. When the benefits
of a plan are improved, the portion of the increased benefit related to past service by employees
is recognized in Statement of Profit and Loss on a straight-line basis over the average period
until the benefits become vested. The Group recognizes gains and losses on the curtailment or
settlement of a defined benefit plan when the curtailment or settlement oceurs.
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Retirement benefit in the form of provident fund is a defined contribution scheme. The Group
has no obligation, other than the contribution payable to the provident fund. The Group
recognizes contribution payable to the provident fund scheme as expenditure when an employee
renders the related service. If the contribution payable to the scheme for service received before
the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is
recognized as a liability after deducting the contribution already paid. If the contribution already
paid exceeds the contribution due for services received before the balance sheet date, then excess
is recognized as an asset to the extent that the pre-payment will lead to, for example, a reduction
in future payment or a cash refund.

2.9 Revenue recognition

2.10

Revenue from Inland Container Depot (“ICD”) operations is recognized as and when services are
rendered as per the rates agreed with the customer. The amount of revenue is exclusive of Goods
and Service Tax.

Revenue from transportation service is recognized when the delivery of goods is made at the final
destination as specified by the customer and at rates agreed with the customers. The amount of
revenue is exclusive of Goods and Service Tax.

Revenue from warehousing services is recognized as and when services are rendered as per the
rates agreed with the customers. The amount of revenue is exclusive of Goods and Service Tax.

Revenue from establishment services is recognized on time proportion basis based on the usage of
service as per rates agreed with the customers.

Revenue from third party logistics management services (including warehousing, loading,
unloading etc.) is recognized as and when services are rendered on an accrual basis as per the
rates agreed with the customers. The amount of revenue is exclusive of Goods and Service Tax.

Interest income is recognized at the agreed interest rate on the time proportionate method.

Income tax

Income-tax expense comprises current tax (i.e., amount of tax for the period determined in
accordance with the income-tax law) and deferred tax charge or credit (reflecting the tax effects of
timing differences between accounting income and taxable income for the period). Current
income-tax is measured at the amount expected to be paid to the tax authorities in accordance
with the Income-tax Act, 1961 enacted in India and tax laws prevailing in the respective tax
jurisdictions where the Group operates. The tax rates and tax laws used to compute the amount
are those that are enacted or substantively enacted at the reporting date. Current income tax
relating to items recognized directly in equity is recognized in equity and not in the Statement of
profit and loss

Deferred income taxes reflect the impact of timing differences between taxable income and
accounting income originating during the current year and reversal of timing differences for the
earlier years. Deferred tax is measured using the tax rates and the tax laws enacted or
substantively enacted at the reporting date. Deferred income tax relating to items recognized
directly in equity is recognized in equity and not in the Statement of profit and loss.

Deferred tax liabilities are recognized for all taxable timing differences. Deferred tax assets are
recognized for deductible timing differences only to the extent that there is reasonable certainty
that sufficient future taxable income will be available against which such deferred tax assets can
be realized. In situations where the Group has unabsorbed depreciation or carry forward tax
losses, all deferred tax assets are recognized only if there is virtual certainty supported by
convincing evidence that they can be realized against future taxable profits.

At each reporting date, the Group re-assesses unrecognized deferred tax assets. Tt recognizes
unrecognized deferred tax asset to the extent that it has become reasonably certain or virtually
certain, as the case may be, that sufficient future taxable income will be available against which
such deferred tax assets can be realized.
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2.11

2.12

2.15

Minimum Alternative Tax (‘MAT’) under the provisions of the Income-tax Act, 1961 is recognised
as current tax in the Statement of Profit and Loss. The credit available under the Act in respect of
MAT paid is recognised as an asset only when and to the extent there is convincing evidence that
the company will pay normal income tax during the period for which the MAT credit can be
carried forward for set-off against the normal tax liability. MAT credit recognised as an asset is
reviewed at each balance sheet date and written down to the extent the aforesaid convincing
evidence no longer exists.

Provisions

A provision is recognized when the Group has a present obligation as a result of past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. Provisions are not
discounted to their present value and are determined based on the best estimate required to settle
the obligation at the reporting date. These estimates are reviewed at each reporting date and
adjusted to reflect the current best estimates.

Where the Group expects some or all of a provision to be reimbursed, for example under an
insurance contract, the reimbursement is recognized as a separate asset but only when the
reimbursement is virtually certain. The expense relating to any provision is presented in the
Statement of profit and loss net of any reimbursement.

Provision in respect of loss contingencies relating to claims, litigation assessment, fines, penalties
etc. are recognized when it is probable that a liability has been incurred and the amount can be
estimated reliably.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond
the control of the Company or a present obligation that is not recognized because it is not
probable that an outflow of resources will be required to settle the obligation. A contingent
liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. The Company does not recognize a contingent liability but
discloses its existence in the financial statements.

Earnings per share (‘EPS’)

Basic EPS is computed by dividing the net profit or loss attributable to the equity shareholders for
the period by the weighted average number of equity shares outstanding during the reporting
period. Diluted EPS is computed by dividing the net income for the period by the weighted
average number of equity and dilutive equity equivalent shares outstanding during the year
except where the results would be anti-dilutive.

Cash and cash equivalents

Cash and cash equivalents for the purposes of cash flow statement comprise cash in hand,
balances with banks in current accounts and short-term highly liquid investments with an
original maturity of three months or less.

Borrowing costs

Borrowing cost includes interest on the borrowings which are directly attributable to the
acquisition, construction or development of an asset that necessarily takes a substantial period of
time to get ready for intended use are capitalized as part of the cost of the respective asset. All
other borrowing costs are expensed in the period in which they are incurred.




KSH Distriparks Private Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2023
(All amounts in Rs. lakhs, unless otherwise stated)

3 Share capital March 31, 2023  March 31, 2022
Authorized
72,400,000 (March 31, 2022: 72,400,000) equity shares of Rs. 10 each 7,240.00 7,240.00
7,240.00 7,240.00
Issued, subscribed and paid up
60,226,129 (March 31, 2022: 69,799,028} equity shares of Rs. 10 each 6,022.61 6,979.90
Total 6,022.61 6,979.90

a) Reconciliation of shares outstanding at the beginning and at the end of the reporting period

March 31, 2023 March 31, 2022
Number of shares Amount  Number of shares Amount
Equity shares
Balance as at the beginning of the year 6,97,99,028 6,979.90 6,97,99,028 6,979.90
Less : buy back of shares during the Year (Refer Note 36) (95,72,899) (957.29) - -
Balance as at the end of the year 6,02,26.129 6.022.61 6,97.99.028 6,979.90

b) Rights, preferences and restrictions attached to equity shares
The Company has one class of equity shares having a par value of Rs.10 per share. Each shareholder is eligible for one vote per share held. The dividend proposed by the Board of Directors is
subject to the approval of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity sharcholders are eligible to
receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

€) The Company has not issued any honus shares in 5 years immediately preceeding year ended March 31, 2023. Also the Company has not bought back any shares nor allotted any shares
without payment being received in cash in 5 years immediately preceeding vear ended March 31, 2023,

d) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company
March 31, 2023 March 31, 2022
Number of shares % of total shares ~ Number of shares % of total shares
Equity shares of Rs. 10 each held by
PCRD Services Pte Ltd 3,00,32,180 49.87% 3,48,05,774 49.87%
Waterloo Motors Private Limited 1,66,58,245 27.66% 1,93,06,061 27.66%
Aman Mehta 41,47,435 5.23% 36,47,718 5.23%
4,98.37.860 82.76% 5,77,59.553 82.76%
e) Details of promoters’ shareholding
B ormaior Wame March 31, 2023 March 31, 2022 % Change during the year
Number of shares % of total shares Number of shares % of total shares  Number of shares % of total shares
Equity shares of Rs. 10 each held by
Kushal Hegde 8,093,085 1.48% 10,35,040 1.48% 1,41,955 0.00%
Pushpa Hegde 5,68,250 0.94% 6,58,573 0.94% 90,323 0.00%
Rajesh Hegde 4,07,101 0.68% 4,71,800 0.68% 64,708 0.00%
Rohit Hegde 4,11,373 0.68% 4,76,760 0.68% 65,387 0.00%
Waterloo Motors Pvt. Ltd. 1,66,58,245 27.606% 1,93,06,061 27.66% 26,47,816 0.00%
1,89,38,054 31.44% 2,19,48,243 31.44% 30,10,189 0.00%

Note: There is no change in the promoters shareholding in the previous year.
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4 Reserves and surplus

Capital redemption reserve
Balance as at the beginning of the vear
Add : buy back of shares (Refer Note 36)
Balance as at the end of the year

Securities premium account
Balance as at the beginning of the year
Less : buy back of shares (Refer Note 36)
Balance as at the end of the year

General reserve

Balance as at the beginning of the year
Less : buy back of shares (Refer Note 36)
Balance as at the end of the year

Surplus / (Deficit) in Statement of Profit and Loss
Balance as at the beginning of the year

Add: profit for the year

Less: Income tax on buy back of shares

Balanee as at the end of the year

Total reserves and surplus

March 31, 2023

March 31, 2022

957.29 s
957.29 =
2,822 21 2,822 21
(2,211.68) -
610.53 2,822.21
388.32 388.32
(388.32) ,

& 388.32
3,429.73 1,057.21
2,627.87 1,772.52

(408.70) -
5,648.90 3,429.73
7,216.72 6,640.20
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5 Long-term borrowings March 31, 2023 March 31, 2022
Secured
Term loans from banks
- Vehicle Loan from HDFC Bank Limited (Refer Notes below) 911.62 101.26
TOTAL 911.62 101.26
a) Vehicle Loans from HDFC Bank Limited is secured against hypothecation of transport vehicles . The loan is repayable in equal monthly instalments in 5 years up to April 2028, The loan carries interest rate ranging
from 8.00% to 10.00% p.a.
b) There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.
6 Deferred tax liabilities (net) March 31, 2023 March 31, 2022
Deferred tax liabilities
Depreciation 554.27 580.09
Deferred tax asset = -
Provision for gratuity 3.79 211
Provision for doubtful receivables and advances 30.68 42.19
Unabsorbed depreciation - 66.87
Lease equalisation reserve 44.07 14.31
Others 0.34 3.43
Deferred tax liabilities (net) 475-39 461.18
7 Other long-term liabilities March 31, 2023 March 31, 2022
Deposits from customers 29.24 2.46
Lease equalisation reserve 81.72 49.61
TOTAL 110.96 103.99
8 Long term provisions March 31, 2023 March 31, 2022
Provision for employee benefits
Provision for gratuity(net) (Refer Note 27) 17.88 10.36
TOTAL 17.88 10.36
g9  Short-term borrowings March 31, 2023 March 31, 2022
Secured:
Loans repayable on demand from banks
- Cash Credit facility from The Federal Bank 1.1é (Note a) 160.83 5
- Overdraft Facility from ICICT Bank (Note b) - 8.4
- Overdraft Facility from Federal Bank (Note ¢} . 7412
Current maturities of long-term borrowings
- Vehcile loan from HDFC Bank Limited ( Refer Note 5(a); 240.33 252.66
TOTAL 401.16 333.92
Notes:
{a) The Cash Credit facility from The Federal Bank Limited is secured by hypothecation all receivables and property A18 and A18-1 at talegaon dabhade, Pune of holding company. The Cash Credit limit is repayable on
demand and carries an interest rate of Repo rate +2.4%.
(b) The Overdraft facility from ICICI Bank is secured by hypothecation of Fixed deposits.It carries interest rate of 7.40% p.a.
(¢) The Overdraft facility from Federal Bank is secured by hypothecation of Fixed deposits of the Holding Company.It carries interest rate of 5.85% p.a.
(d) The borrowings obtained by the company have been applied for the purposes for which such loans were was taken. i
(e) The quarterly returns or statements of current assets filed by the group with banks and financial institutions are in agreement with the books of accounts.
(f)  There are no charges or satisfaction which are vet to be registered with the Registrar of Companies beyond the statutory period.
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10 Trade payables March 31, 2023 March 31, 2022
- Total outstanding dues of micro enterprises and small enterprises (Refer Note 30) 515.39 513.83
- Total outstanding dues of creditors other than micro enterprises and small enterprises. 889.36 794.19

TOTAL 1,404.75 1,308.02
Trade payables ageing schedule as on March 31, 2023:
Particulars Unbilled Not Due Outstanding for following periods from due date of payment Total
Less than 1 year 1-2 Years 2-3 Years More than 3 years
Undisputed dues
MSME 417.28 87.89 10.22 - - = 515.39
Others 653.11 233.58 2.67 - - - 889.36
Total 1,070.39 321.47 12.89 - - - 1,404.75
Trade payables ageing schedule as on March 31, 2022;
Particulars Unbilled Not Due Outstanding for following periods from due date of payment Total
Less than 1 year 1-2 Years 2-3 Years More than 3 years
Undisputed dues
MSME 452.78 60.64 0.11 - - - 513.83
Others 644.11 147.63 149 = 0.96 - 794.19
Total 1,096.89 208.57 L60 - 0.96 = 1,308.02

11 Other current liabilities March 31, 2023 March 31, 2022
Interest acerued but not due on borrowings 0.39 129
Lease equalisation reserve 70.76 10.82
Advances from customers 7.16 N
Payable for purchase of property plant and equipment 49.14 5.23

Statutory dues including provident fund and tax deducted atsource 109.99 72.09
Employee benefits payable 0.67 4.79
Deposits from customers 25.37 =

TOTAL 263.48 94.22
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KSH Distriparks Private Limited

Notes to the Consolidated Financial Statements for the year ended March 31, 2023
(All amounts in Rs. lakhs, unless otherwise stated)

13A Capital Work in Progress

As on March 31, 2023 Less than 1 year 1-2 years 2-3 years More than 3 years Total

i) Projects in progress 770.94 B - = 770.94
ii) Projects temporary suspended = - - - -
As on March 31, 2022 Less than 1 year 1-2 years 2-3 years More than 3 years Total

i) Projects in progress

ii) Projects temporary suspended

Note: There are no projects in capital work-in progress, whose completion is overdue or has exceeded its cost com

plan.

13B Intangible assets under development
(a) Intangible assets under development ageing schedule:

pared to its original

As on March 31, 2023 Less than 1 year 1-2 years 2-3 years More than 3 years Total

1) Projects in progress - 2.04 - E 2.04
ii) Projects temporary suspended - - - - -
As on March 31, 2022 Less than 1 year 1-2 years 2-3 years More than 3 years Total

i) Projects in progress 2.04 - - - 2.04
ii) Projects temporary suspended - - - - -

(b) There are no projects in intangible assets under development, whose completion is overdue or has exceeded its cost compared to its

original plan.

—

(:‘)‘gcr 3




KSH Distriparks Private Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2023
(All amounts in Rs. lakhs, unless otherwise stated)

14

16

17

18

19

Long-term loans and advances
(unsecured, considered good)
Capital advances

Advance tax (net of provision)
MAT credit entitlement

TOTAL

Other non-current assets
{unsecured, considered good)
Bank deposits with maturity after 12 months

On deposit accounts against bank overdraft
Security deposits
TOTAL

Trade receivables

March 31, 2023 March 31, 2022

95.59 0.46

109.10 217.46

854.99 789.02
1,059.68 1,0006.94
March 31, 2023 March 31, 2022
11.04 50.46

- 70.00

589.51 481.61

600.55 602.07

March 31, 2023 March 31, 2022

a) The quarterly returns or statements of current assets filed by the Company with banks and financial institutions are in agreement with the books of accounts.

Unsecured
Considered good 4,629.34 4,011.95
Considered doubtful 98.40 98.40
4,727.75 4,110.35
Less: Provision of doubtful receivables -98.40 -98.40
TOTAL 4.629.34 4,011.95
Trade receivables ageing schedule as on March 31, 2023:
Particulars Unbilled Outstanding for following periods from due date of payment Total
Not due Less than 6 6 months-1 1-2 years 2-3 years More than 3
months vear years
(i) Undisputed Trade receivables — considered good 1,002.27 2,395.61 1,124.62 86.28 9.97 10.56 0.04 4,629.35
(ii) Undisputed Trade receivables — considered doubtful - - - - - - 98.40 98.40
Total 1,002.27 2,395.61 1,124.62 86.28 9.97 10.56 98.44 4,727.75
Trade receivables ageing schedule as on March 31, 2022:
Particulars Unbilled Outstanding for following periods from due date of payment Total
Not due Less than 6 6 months -1 1-2 years 2-3 years More than 3
months year years

(i) Undisputed Trade receivables — considered good 1,183 2,605.96 176.84 26,22 17.45 2.95 - 4,01L.95
(i1) Undisputed Trade receivables — considered doubtful - - - - - - 98.40 98.40
Total 1,182.53 2,005.90 176.84 26.22 17. 2.95 98.40 4,110.35
Cash and bank balance March 31, 2023 March 31, 2022
Cash and eash equivalents
Cash on hand 12.80 8.76
Balances with banks -

In current accounts 166.48 76.21

In Margin Money against Bank Guarantee o 8.50

Deposits with original maturity of 3 months or less 515.75 1,255.09

695.09 1,338.56

Other bank balances
Deposits with maturity more than 3 months but less than 12 months 1,499.06 2,638.18
Balance with the bank to the extent held as security against the borrowings 70.00 -
TOTAL 2,2 5 3.986.74
Notes:

b) The Cash Credit facility from The Federal Bank Limited is secured by hypothecation all receivables and property A18 and A18-1 at talegaon dabhade, Pune of holding company. The Cash Credit limit is repayable on

demand and carries an interest rate of Repo rate +2.4%.

c) There is debit balance in cash credit account as at March 31, 2023 and hence, included under cash and cash equivalents.

Short-term loans and advances
(unsecured, considered good unless otherwise stated)

To parties other than related parties
Advances to suppliers

Considered good

Considered doubtful

Less: Provision for doubtful advances

Prepaid expenses

Balances with government authorities
Employee advances

TOTAL

Other current assels
(unsecured, considered good uniess otherwise stated)
Interest acerued on deposit with banks
Security deposiis
Considered good
Considered doubtful

Less: provision for doubtful deposits
TOTAL

_March 31, 2023

March 31, 2022

56.23 34.91
6.97 6.97
63.20 41.88
(6.97) (6.97)
56.23 34.91
61.30 64.12
245.72 2.69
5.14 4.02
368.39 105.74

March 31, 2023

March 31, 2022

7.98 28.38

B8.80 0.25

5.00 5.50
13.80 5

-5.00 A
16.78




KSH Distriparks Private Limited

Notes to the Consolidated Financial Statements for the year ended March 31, 2023

(All amounts in Rs. lakhs, unless otherwise stated)

20 Revenue from operations
Sale of services
Transportation income
Inland Container Depot '(ICD)' services
Storage and warehouse charges
Logistics service income
Establishment service charges
Works contract services

TOTAL

21 Other income

Interest income

On bank deposits

On security deposits

On income tax refund
Commission on reimbursement of expenses received
Dividend income
Gain on disposal of property, plant and equipment
Provisions no longer required written back
Miscellaneous income

TOTAL
22 Employee benefits expenses

Salaries, wages and bonus
Gratuity (Refer Note 26)

Contribution to provident and other funds (Refer Note 26)

Staff welfare expenses
TOTAL

23 Finance costs

Interest on term loans from banks

Interest on cash credit and overdraft facility
Interest on delayed payments of statutory dues
Financial service charges

Total
24 Depreciation and amortization

Depreciation on property, plant and equipment
Amortization of intangible assets

Total

March 31, 2023

March 31, 2022

10,574.91 8,717.46
2,194.51 1,858.00
1,299.02 728.60
3,466.78 2,518.65

21.42 18.10
99.53 99.53
17,656.17 13,940.34

March 31, 2023

March 31, 2022

113.48 189.31
0.04 -

16,72 7.06

7.72 5.01

= 0.22

88.04

= 5.16

5.92 21.28

143.88 316.08

March 31, 2023

March 31, 2022

1,010.46 865.17
16.22 18.33
52.58 57.47
57.55 460.560

1,136.81 987.53

March 31, 2023  March 31, 2022
11.90 3110

12.90 17.19

0.08 0.23

19.62 5.20

44.50 53.72

March 31, 2023

March 31, 2022

442.56 422.68
8.32 8.52
450.88 431.20




KSH Distriparks Private Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2023
(All amounts in Rs. lakhs, unless otherwise stated)

25 Other expenses

March 31, 2023

March 31, 2022

‘Transport and vehicle operating expenses 9,346.006 8,298.21
Rent (Refer Note 29) 1,453.17 910.38
Port handling charges 245.27 178.61
Equipment hire charges 309.65 218.46
Contract labour charges 271,01 164.50
Power and fuel 1418.05 322,42
Container survey charges 19.03 17.93
Insurance 38.35 37.77
Payments to auditors

- Statutory audit 18.00 13.30
- Tax audit 2,50 0.50
- Other services 3.25 2

- Out of pocket expenses 0.34 0.52
Legal and professional charges 79.52 69.29
Rates and Taxes 21.79 7.51
Security Charges 166.58 108.22
Travelling and conveyance 92.68 62.95
Communication expenses 28.41 24.99
Office expenses 3.14 5-57
Repairs and maintenance

- Building 167 o

- Others 370.30 131.49
Advertisement and marketing expenses 60.53 39.03
Printing and stationary 34.81 25,20
CSR activities (Refer Note 33) 29.50 292,92
Miscellaneous expenses 29.17 35.60
Total 13,042.77 10,694.78




KSH Distriparks Private Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2023
(All amounts in Rs. lakhs, unless otherwise stated)

26 Employee benefits

a) Defined contribution plans
The Group makes contributions, determined as a specified percentage of employee salaries, in respect
of qualifying employees towards Provident Fund, which is a defined contribution plan. The Group has
no obligations other than to make the specified contributions. The contributions are charged to the
Statement of Profit and Loss as they accrue.

The amount recognised as an expense towards contribution to Provident Fund, Labour Welfare Fund
and Employee State Insurance liability for the year aggregated to Rs. 50.68 (March 31, 2022: Rs.52.30),
Rs. 0.05 (March 31, 2022: Rs. 0.06) and Rs. 1.85 (March 31, 2022: Rs. 5.11) respectively.

b) Defined benefit plan
In accordance with the Payment of Gratuity Act, 1972, the Group is required to provide post-
employment benefit to its employees in the form of gratuity. The present value of the obligation under
such defined benefit plan is determined at each Balance Sheet date based on an actuarial valuation
using the projected unit credit method. This scheme is funded by the plan assets with the Life Insurance
Corporation of India. In accordance with AS 15 (Revised), the disclosures relating to actuarial
assumptions are provided below.

The following table summarises the position of assets and obligations relating to the said plan:

March 31, 2023 | March 31, 2022
Present value of obligations 134.87 115.46
Fair value of plan ( assets ) (117.00) (105.10)
Net Liability recognised in the Balance Sheet 17.88 10.36

Classification into current / non-current
The net liability in respect of this plan comprises of the following non-current and current portions:

Non-current
March 31, 2023 March 31, 2022

Current

March 31, 2023

March 31, 2022

Gratuity

17.88 10.36

Movement in present values of defined benefit obligations

March 31, 2023 March 31, 2022
Balance at the beginning of the year 115.47 112.12
Current service cost 18.07 16.03
Interest cost 8.52 7.45
Benefits paid (4.29) (19.55)
Actuarial loss /(gain) on obligations (2.89) (0.59)
Balance at the end of the year 134.87 115.46

Movement in fair value of plan assets

March 31, 2023 March 31, 2022
Balance at the beginning of the year 105.10 98.09
Expected return on plan assets 7.21 7.06
Contributions by the Company 8.71 19.00
Benefits paid (4.29) (19.55)
Actuarial (loss) / gain 0.27 (2.51)
Balance at the end of the year 117.00 105.10




KSH Distriparks Private Limited

Notes to the Consolidated Financial Statements for the year ended March 31, 2023

(All amounts in Rs. lakhs, unless otherwise stated)

Expense recognised in Statement of Profit and Loss

March 31, 2023

March 31, 2022

Current service cost 18.07 16.03
Interest on obligation 8.52 7-45

Expected return on plan assets (7.21) (7.07)
Total actuarial loss / (gain) recognised in the year (3.16) (1.91)
Total expenses included in note 22 16.22 18.33

Actual return on plan assets

March 31, 2023

March 31, 2022

Expected return on plan assets 721 7.06
Actuarial (loss) / gain on plan assets 0.27 (2.51)
Actual return on plan assets 7.48 4.55

Principal actuarial assumptions

The following are the principal actuarial assumptions at the reporting date:

31 March 2023 31 March zoz22
Discount rate 7.40% 6.95%
Expected rate of return on plan assets 7.00% 6.85%
Salary increments rate 10.00% 10.00%

The estimate of future salary increases, considered in actuarial valuation, take account of inflation,
seniority, promotion and other relevant factors, such as supply and demand in the employment market.
Assumptions regarding future mortality are based on published statistics and mortality tables. The
calculation of the defined benefit obligation is sensitive to the mortality assumptions.

Experience adjustments:

March 31, | March 31, | March 31, | March 31, | March 31,
2023 2022 2021 2020 2019
Present value of 134.87 115.47 112,12 119.51 106.84
obligation
Fair value of plan assets 117.00 105.10 101.09 99.37 95.27
Surplus / (deficit) in the (17.88) (10.36) (11.03) (20.14) (11.56)
plans
Experience adjustment 0.46 4.13 (8.03) (0.49) (28.57)
on plan liabilities
(loss)/gain N
Experience adjustment 0.27 (2.51) (1.84) (1.69) (1.50)
on plan assets
(loss)/gain
Notes:

1. The plan assets comprise entirely of "Insurer Managed Funds".

2. The Group expects Rs 22 lakhs in contribution to be paid to its defi

(March 31, 2022: Rs. 22 lakhs).

ned benefit plan in the next year




KSH Distriparks Private Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2023
(All amounts in Rs. lakhs, unless otherwise stated)

27 Related party disclosures

a) Parties where KMPs have control KSH International Private Limited
KSH Infra Industrial Park Private Limited
KSH Project management Services Private Limited
Kushal Motors and Electricals Private Limited
Kushal Electricals
PCRD Services Pte Litd
Walerloo Motors Private Limited
Standard Diesel

Shareholders Akash Mehta
Aman Mehta
Arun Mehta
Jai Saurabh Mehta
Jakyval S.A
Mrs. Pushpa K. Hegde
Sanjay Shailesh Parekh
Marika Advisory Services LLP
Sky Advance Ventures Pte Lt

b) Key management personnel (“KMP”)

Managing Director Rohit Hegde

Directors Kushal Hegde
Rajesh IHegde
Beng Jin Lim
T S Chouta

Jaysingh Kamthe (Director up to September 30, 2021)
Chandraveer Singh (Director up to October 31, 2022)
Peter Allen (Nominated by PCRD)

Akash Mehta (Nominated by PCRD)

Company Secretary Pranav Pimple (w.e.f. April 25, 2022)
Vishakha Deshmukh (15t April 2021 to 24t Dec 2021)
Karishma Mehrotra (13th Dec 21 To 11th Feb 22)




KSH Distriparks Private Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2023
(All amounts in Rs. lakhs, unless otherwise stated)

¢) Transactions with related parties are set out below:

Particulars March 31, 2023 March 31, 2022 T
Revenue from operations
KSH International Private Limited 27.60 23.18

Buyback of shares (Refer Note 36)

Akash Mehta 78.00 -
Aman Mehta 135.88 -
Arun Mehta 65.56 -
Jai Saurabh Mehta 6.63 -
Jakyval S.A 6.63 3
Mr. Kushal S. Hegde 38.55 -
Mr. Rajesh K. Hegde 17.57 -
Mr. Rohit K. Hegde 17.76 -
Mrs. Pushpa K. Hegde 24.53 -
PCRD Services Pte Ltd 1296.51 -
Sanjay Shailesh Parekh 6.63 -
Marika Advisory Services LLP 81.66 -
Sky Advance Ventures Pte Ltd 104.94 -
Waterloo Motors Private Limited 719.15 -

Reimbursement of Expenses
KSH Infra Industrial Park Private Limited - 3.94

Rent expenses
KSH Infra Industrial Park Private Limited. 378.89 1.15

Transport and vehicle operating expenses

Kushal Motors & Electricals Private Limited 8.45 8.37
Standard Diesels 0.53 0.14
Waterloo Motors Private Limited 11573 6.83
Other Expenses incurred for services received
Kushal Electricals - 0.08
Kushal Motors & Electricals Private Limited 0.42 0.18
Waterloo Motors Privale Limited 0.38 0.89
KSH Infra Industrial Park Private Limited

7-44 =
Remuneration to KMP and their relatives
Rohit K Hegde 50.84 50.84
Chandraveer Singh - 18.63
Vishakha Deshmukh - 4.79
Karishma Mehrotra - 1.24
Pranav Pimple 8.02 -
Cost of shared services recovered
KSH Project management Services Private Limited 2.31 0.19
Professional Fees
Mr. Chandraveer Singh 9.60 7.82
Mr. Jaysingh Kamthe - 10.68

]




KSH Distriparks Private Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2023
(All amounts in Rs. lakhs, unless otherwise stated)

d)

29

Note : Information relating to remuneration does not include provision for gratuity, which is provided
on an overall actuarial valuation, as separate amounts are not available for respective KMPs.

Balances with related parties are set out below:

Particulars March 31, 2023 | March 31, 2022
Trade receivables

KSH International Private Limited 10.52 13.94

Trade payvables
Kushal Electricals - 0.09
Waterloo Motors Private Limited 0'_33 0._11
Standard Diesels

Expenses Accruals
KSH Infra Industrial Park Private Limited 0.74 -

Advance to Vendor
Kushal Motors & Electricals Private Limited - 0.05

Security Deposit Receivable
KSH Infra Industrial Park Private Limited 214.68 214.68

Segment reporting

The Group has only one business segment - ‘Logistics management and allied services’ as its primary
segment and hence disclosure of segment wise information is not applicable under accounting
Standard 17 - ‘Segment Information’ notified pursuant to Companies (Accounting Standards) Rules
2014.

Further, the Group operates within India and al} assets are located in India, thereby there is only one
secondary (geographical) segment.

Leases
Operating leases as lessee

The Group has taken various warehouses, office premises and equipment under cancellable and non-
cancellable operating agreements. During the year an amount of Rs 1,368.68 lakhs (March 31, 2022:
Rs 910.38 lakhs) was recognized as an expense in the Statement of Profit and Loss in respect of
operating leases,

Future minimum lease payments under non-cancellable operating leases are as follows:

March 31, 2023 March 31, 2022
Within one year 1,747.81 564.52
After one year but not more than five years 3,519.77 23.48
More than five years . o
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Notes to the Consolidated Financial Statem

(All amounts in Rs. lakhs, unless otherwise stated)

ents for the year ended March 31, 2023
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31

J2

Details of dues to micro and small enterprises as defined under the MSMED Act , 2006

As at

March 31, 2023 March 31, 2022

As at —‘

Principal amount due to suppliers registered

at year end

under the MSMED Act and remaining unpaid as

515.39

513.83

Interest due to suppliers registered under the
MSMED Act and remaining unpaid as at year
end

Principal amounts paid to suppliers registered
under the MSMED Act, beyond the appointed
day during the year

Interest paid, under Section 16 of MSMED Act,
to suppliers registered under the MSMED Act,
beyond the appointed day during the year

Interest paid, other than under Section 16 of
MSMED Act, to suppliers registered under the
MSMED Act, beyond the appointed day during
the year

Amount of interest due and payable for the

been paid but beyond the appointed day during
the year) but without adding the interest
| specified under the MSMED Act

period of delay in making payment (which have

Interest accrued and remaining unpaid at the
end of the accounting year

Amount of further interest remaining due and

date when the interest dues above are actually
paid to the small enterprise, for the purpose of
disallowance of a deductible expenditure under
section 23 of the MSMED Act

payable even in the succeeding years, until such

Earnings per share (“EPS”)

March 31, 2023 March 31, 2022

Profit after tax (A) 2,627.88 1,772.52
Weighted average number of equity shares 64,632,285 69,799,026
outstanding during the year for calculation of

basic and diluted EPS (B)

Basic and diluted earnings per equity share (A/B) 4.07 2.54

b) Estimated value of contrac

Contingent liabilities and commitments

Rs. 240.21 Lakhs.

a) There are no contingent liabilities as at March 31, 2023 and March 31, 2022,
ts in capital account remaining to be executed and not provided for is
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Corporate Social Responsibility (CSR)

34

[ Sr.no. | Particulars March 31,2023 March 31, 2022
1 Amount required to be spent by the 29.50 2930
company during the year
2. Amount of expenditure incurred on:
(1) Construction/acquisition of any asset - -
(ii) On purposes other than (i) above 29.50 22,49
3. Shortfall at the end of the year - -
4. Total of previous years shortfall - -
; Reason for shortfall NA NA
6. Nature of CSR activities Education, Education,
Healthcare Healthcare |
7 Details of related party transactions in - -
relation to CSR expenditure as per relevant
| Accounting Standard J

A. Share in net assets

Disclosure relating to entities considered in the consolidated financial statement

Sr Name of the entity Net Assets (Total assets Net Assets (Total assets |
b Less Total liabilities) as on Less Total liabilities) as
N March 31, 2023 on March 31, 2022
0. As % of Amount As % of Amount
consolidated consolidated
net assets net assets
1 Parent Company 85% 11,254.97 90% 12,302.04
o Subsidiary
KSH Logistics Private Limited 23% 3,054.40 18% 2,388.17
Adjustment  on  account of (8) % (1,070.04) (8%) (1,070.05)
consolidation
Total 100% 13,239.33 100% 13,620.16

B. Share in profit and loss

Sr. Name of the entity Share in profit or loss for the T Share in profit or loss for
No. year ended March 31, 2023 the year ended March 31,
2022
As % of Amount As % of Amount
consolidated consolidated
profit profit
1 Parent Company 75% 1,961.64 53% 941.09
2 Subsidiary
I KSH Logistics Private Limited 25% 666.23 47% 831.43
Adjustment on account of - - - -
consolidation
I Total 100% 2,627.87 100% 1,772.52 |

35

Other Statutory Information

a) Details of Benami Property held

There are no proceedings that have been initiated or
benami property under the Prohibition of Benami
from time to time) (earlier Benami Transactions

thereunder.

pending against the Company for holding any
Property Transactions Act, 1988 (as amended
(Prohibition) Act, 1988) and the rules made
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b) Relationship with struck off companies
The Group has no transactions with the companies struck off under the Companies Act, 2023 or
Companies Act 1956.

¢) Details of Crypto currency and virtual currency
The Group has not traded or invested in Crypto currency or Virtual Currency during the current
year or previous year.

d) Utilization of borrowed funds and share premium
The Group has not advanced or loaned or invested funds to any other person or entity, including
foreign entities (Intermediaries) with the understanding that the Intermediary shall:

i) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the group (Ultimate Beneficiaries) or
i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Group has not received any fund from any person or entity, including foreign entities (Funding
Party) with the understanding (whether recorded in writing or otherwise) that the Group shall:

iii) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
iv) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

¢} Undisclosed Income
The Group has no such transaction which is not recorded in the books of accounts that has been
surrendered or disclosed as income during the current year or previous year in the tax assessments
under the Income Tax Act, 1961.

) Wiiful defaulter
The Group has not been declared wilful defaulter by any bank or financial Institution or
government or any government authority.

g) Compliance with number of layer of companies

The Group has complied with the number of layers prescribed under clause (87) of section 2 of the
Act read with the Companies (Restriction on number of Layers) Rules, 2017.

h) Compliance with approved scheme(s) of arrangements
The Group has not entered into any scheme of arrangement which has an accounting impact on
current year or previous year. However, refer Note No. 37.

i) Valuation of PP&E, Intangible asset and investment property

The Group has not revalued its Property, Plant and Equipment or Intangible assets or both during
the current vear or previous year. The Group does not have investment property.

J) The Group have used the borrowings from financial institutions for the specific purpose for which
it was taken at the balance sheet date.

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

Buy Back of Equity.Shares

During the year, the shareholders of the Company have approved the buyback of 95,72,8599 equity
shares through special resolution passed in their extraordinary general meeting held on August 12,
2022, having face value of Rs. 10 each at Rs. 27.16 per share aggregating to Rs. 2,6 :
of the shares was made on proportionate basis from the existing shareholder:
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37

38

39

Scheme of Amalgamation and Arrangement

Subsequent to the year end, the Board of Directors of KSH Distriparks Private Limited and KSH
Logistics Private Limited , at their meeting held on August 8, 2023, approved a composite scheme of
amalgamation and arrangement amongst KSH Distirparks Private Limited , KSH Logistics Private
Limited and Kamal Diesels Private Limited under Sections 230 to 232 and other applicable provisions
of the Companies Act, 2013. Consequent to the proposed Scheme, KSH Logistics Private Limited
(“KLPL” or “the Transferor Company”) will be merged with KSH Distriparks Private Limited (“KDPL”
or “the Transferee Company” or “the Demerged Company”), post-merger one line of service known as
“3PL Undertaking” will be demerged and transferred to Kamal Diesels Private Limited (“Kamal Diesels”
or “the Resulting Company”) The application for the said Scheme has been filed before National
Company Law Tribunal, Mumbai (“NCLT"™) on August 22, 2023 and the approval is pending till the date of these
financial statements.

Transfer Pricing

The Company is in the process of updating its transfer pricing documentation for the year ended March
31, 2023 with respect to its international transactions with its related parties. The management believes
that the company’s international transactions with related parties are at arm’s length, and accordingly
in the opinion of the management, the transfer pricing legislation will not have any impact on the
financial statements, particularly on the amount of tax expense and that of provision for taxation.

Previous year’s figures have been regrouped / reclassified whenever necessary.

As per our report of even date attached.

For Price Waterhouse For and on behalf of the Board of Directors
Chartered Accountants LLP  KSH Distriparks Private Limited
Firm Registration Number: CIN : U60210PN2006PTC132062

012754N/N500016

/)
Vivian Pillai Rohit Hegde Kushal Hegde Pranav Pimpale
Partner Managing Director Director Company Secretary
Membership No: 127791 DIN: 00134926 DIN: 00135070 Membership no. A58303
Place: Pune Place: Pune Place: Pune Place: Pune

Date: September 22, 2023 Date: September 22, 2023  Date: September 22, 2023  Date: September 22, 2023



