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Independent Auditors' Report

To the Members of
LEANBOXLOGISTICSSOLUTIONSPRIVATELIMITED

Report on the Audit of the Financial Statements

Qualified Opinion

We have audited the accompanying financial statements of Leanbox Logistics Solutions Private Limited
Limited, ("the Company") which comprise the Balance Sheet as at March 31, 2021, the Statement of Profit
and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of
Cash Flows for the year ended on that date, and a summary of the significant accounting policies and other
explanatory information (hereinafter referred to as lithe financial statements").

In our opinion and to the best of our information and according to the explanations given to us, except for
the possible effects of the matter described in the "Basis for Qualified Opinion" section of our report, the
aforesaid financial statements give the information required by the Companies Act, 2013 (lithe Act") in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015,
as amended, ("lndAS") and other accounting principles generally accepted in India, of the state of affairs of
"the Company" as at March 31, 2021, the Lossand total comprehensive income, changes in equity and its
cash flows for the year ended on that date.

Basis for Qualified Opinion

We draw the attention to the fact that Company is continuously suffering losses from operations with net
loss for the year ended March 31, 2021 amounting to Rs. 1,32,24,843 and as of that date, the Company's
accumulated losses amount to Rs. 14,64,15,442 as against Company's share capital of Rs. 1,35,64,560 and
the networth of the Company has eroded. These conditions indicate the existence of a material uncertainty
that may cast significant doubt about the Company's ability to continue as a going concern. The financial
statements do not adequately disclose this matter.

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs)
specified under section 143{1O) of the Act. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of "the Company" in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act and the ~ules made there under, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAl's Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our qualified opinion on the standalone financial statements.
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Emphasisof Matter

We draw attention to Note 36 to the Ind AS financial statements, which describes the impact of
management'sassessmentof COVID-19pandemicon the financialsresultsof the Company.

Ouropinion isnot modified in respectof this matter.

Management'sResponsibilityfor the FinancialStatements

The Company'sBoard of Directors is responsiblefor the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, total comprehensive income, changes in equity and cash flows of the
Companyin accordancewith the Ind ASand other accountingprinciplesgenerally accepted in India. This
responsibilityalso includesmaintenanceof adequateaccountingrecords in accordancewith the provisions
of the Act for safeguardingthe assetsof the Companyand for preventing and detecting frauds and other
irregularities;selectionand application of appropriateaccountingpolicies;makingjudgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accountingrecords,relevant to the preparationandpresentationof the financialstatementsthat giveatrue
andfair view andarefree from material misstatement,whether dueto fraud or error.

In preparing the financial statements, managementis responsiblefor assessingthe Company'sability to
continue asa goingconcern,disclosing,asapplicable,matters related to going concernand usingthe going
concern basis of accounting unless management either intends to liquidate the Companyor to cease
operations,or hasno realisticalternative but to do so.

TheBoardof Directorsare responsiblefor overseeingthe Company'sfinancial reporting process.

Auditor's Responsibilitiesfor the Audit of the FinancialStatements

Our objectivesare to obtain reasonableassuranceabout whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includesour opinion. Reasonableassuranceisa high level of assurance,but is not a guaranteethat an audit
conductedin accordancewith SAswill alwaysdetect amaterial misstatementwhen it exists.Misstatements
can arise from fraud or error and are consideredmaterial if, individually or in the aggregate,they could
reasonablybe expectedto influence the economicdecisionsof userstaken on the basisof these financial
statements.

As part of an audit in accordancewith SAs,we exerciseprofessionaljudgment and maintain professional
skeptlcismthroughout the audit. We also:

• Identify andassessthe risksof material misstatementof the financial statements,whether due to fraud
or error, designand perform audit proceduresresponsiveto those risks,andobtain audit evidencethat
is sufficient and appropriate to provide a basisfor our opinion. The risk of not detecting a material
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misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion,forgery, intentional omissions,misrepresentations,or the override of internal control.

• Obtain an understandingof internal financial controls relevant to the audit in order to design audit
proceduresthat are appropriate in the circumstances.Under section 143(3j(i) of the Act, we are also
responsible for expressingour opinion on whether the Company has adequate internal financial
controlssystemin placeandthe operatingeffectivenessof suchcontrols.

• Evaluate the appropriateness of accounting policies used and the reasonablenessof accounting
estimatesand related disclosuresmadebymanagement.

• Concludeon the appropriatenessof management'suseof the going concern basisof accountingand,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditionsthat may cast significant doubt on the Company'sability 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 disclosuresin the financial statements or, if such disclosuresare inadequate,to
modify our opinion. Our conclusionsare basedon the audit evidenceobtained up to the date of our
auditor's report. However,future eventsor conditionsmaycausethe Companyto ceaseto continue as
agoingconcern.

• Evaluatethe overall presentation, structure and content of the finanCial statements, including the
disclosures,andwhether the financialstatementsrepresentthe underlyingtransactionsandevents in a
mannerthat achievesfair presentation.

Materiality is the rnagnltudeof misstatementsin the financial statementsthat, individually or in aggregate,
makes it probable that the economic decislons of a reasonably knowledgeable user of the financial
statementsmay be influenced.We considerquantitative materiality and qualitative factors in (i) planning
the scopeof our audit work and in evaluatingthe resultsof our work; and (ii) to evaluatethe effect of any
identified misstatementsin the financialstatements.

We communicatewith those chargedwith governanceregarding,amongother matters, the plannedscope
andtiming of the audit and significantaudit findings, includinganysignificantdeficienciesin internal control
that we identify during our audit.

We also provide those chargedwith governancewith a statement that we have complied with relevant
ethical requirements regarding independence,and to communicatewith them all relationships and other
matters that may reasonably be thought to bear on our independence,and where applicable, related
safeguards.
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Report on Other Legal and Regulatory Requirements.

1. As required by the Companies (Auditor's Report) Order, 2016 (lithe Order") issued by the Central
Government in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure A" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

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

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

b. In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books;

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

d. In our opinion, the aforesaid financial statements comply with Ind ASspecified under Section 133 of
the Act, read with relevant rule issued there under.

e. On the basis of written representations received from the Directors as on March 31, 2021, and taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2021, 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 over financial reporting of the company
and the operating effectiveness of such control, refer to our separate report in "Annexure B" our
report express an unmodified opinion on the adequacy and operating effectiveness of the
company's internal financial control over financial reporting.

g. With respect to the other matters to be included in the Auditor's in accordance with requirement of
section 197(16) of the Act, as amended:

i. In our opinion and to the best of our information and according to the explanations given to
us, provisions of section 197 of the Act are not applicable to the Company.

h. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of
our information and according to the explanation given to us:
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i. There are no pending litigations against the Company, which would materially impact
financial position in its financial statements.

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

iii. There were no amounts, which were required to be transferred, to the Investor Education
and Protection Fund by the Company.

For NGS & Co. LLP
Chartered Accountants
Firm Registration No. : 1198S0W

<QG~~ ___
Ganes~ Toshniwal .
Partner

Membership Number: 046669
Mumbai

Date: June 30, 2021
UDIN: 21046669AAAALN4670
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Annexure A to the Independent Auditors Report

(Referred to in Paragraph 1 under the heading of "Report on Other Legal and Regulatory Requirements" of
our report to the members of Leanbox Logistics Solutions Private Limited of even date)

i. a) The Company has maintained proper records showing full particulars, including quantitative details
and situation of fixed assets.

b) According to the information and explanations given to us, the Fixed Assets have been physically
verified by the management during the year, no material discrepancies were noticed on such
verification with book records. In our opinion, this periodicity of physical verification is reasonable
having regard to the size of the Company and nature of its assets.

c) According to the information and explanations given to us, the Company does not own any
immovable properties. Therefore, paragraph 3 (i)(c) of the order is not applicable.

ii. The management has conducted physical verification of inventory at regular intervals during the year. In our
opinion and according to the information and explanations given to us, the Company is maintaining proper
records of inventory. The discrepancies noticed on verification between physical stocks and the book records
were not material having regard to the sizeof the operations of the company.

iii. Basedon the audit procedure and according to information and explanations given to us, the Company has
not granted any loan secured or unsecured to the companies, firm, or other parties covered in the register
maintained under section 189 of the Act. Therefore, paragraph 3 (iii) of the order is not applicable.

iv. In our opinion and according to the information and explanations given to us, the Company has not
given any loan, investment, guarantees or security during the year under audit with respect to the
provisions of section 185 and 186 of the Act. Therefore, paragraph 3 (iv) of the Order is not applicable.

v. According to information and explanations given to us, the Company has not accepted any deposits within
the meaning of Section 73 to 76 of the Act and Rulesframed thereunder to the extent notified. Therefore,
paragraph 3(v) of the order is not applicable.

vi. In our opinion and according to the information and explanations given to us, maintenance of cost
records has not been specified by the Central Government under section 148(1) of the Companies Act,
2013 for the business activities carried out by the Company. Therefore, paragraph 3(vi) of the order is
not applicable.
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vii. a) The Company has generally been regular in depositing undisputed statutory dues,including
Provident Fund,Employees'State Insurance ,Income Tax,Goods and Service tax,Custom duty cessand
other material statutory dues applicable to it with the appropriate authorities though there have
been delays in some casesof payment of tax deducted at source.

b) There were no undisputed amounts payable in respect of Provident Fund, Employees' State Insurance,
Income Tax, SalesTax, ServiceTax, Value Added Tax, Goods and ServiceTax, Customs Duty, ExciseDuty,
Cessand other material statutory dues in arrears as at March 31, 2021 for a period of more than six
months from the date they became payable.

c) According to the information and explanations given to us, there are no material dues of income tax,
sales tax, goods and service tax, customs duty, value added tax, cess and other material statutory
dues which have not been deposited with the appropriate authorities on account of-any dispute.

viii. In our opinion and according to the information and explanations given to us, the Company has not taken any
loan either from banks, flnancial institutions or from the government and has not issued any debentures.
Therefore, paragraph 3(viii) of the order is not applicable.

ix. The Company did not raise any money by way of initial public offer or further public offer (including debt
instrument) and term loans during the year. Therefore, paragraph 3(ix) of the order is not applicable.

x. According to the information and explanations given to us, no material fraud by the company or on the
Companyby its officer or employees hasbeen noticed or reported during the course of our audit.

xi. According to the information and explanations given by the management, the provisions of section 197
read with Schedule V of the Act are not 'applicable to the company. Therefore, paragraph 3(xi) of the
order is not applicable.

xii. In our opinion and according to the information given to us, the Company is not a Nidhi Company. Therefore,
paragraph 3(xiiJof the order is not applicable.

xiii. According to the information and explanations given to us and based on our examination of the records of
the Company, transactions with the related parties are in compliance with sections 177 & 188 of the Act
where applicable and details have been disclosed in the Financial Statements as required by the applicable
accounting standard.

xiv. According to the information and explanations given to us and based on our examination of the records
of the Company, the Company has not made any preferential allotment or private placement of shares
or fully or partly convertible debentures during the year.
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xv. According to the information and explanation give to us and based on our examination of the records,
Company has not entered into any non-cash transactions with the directors or persons connected with him.
Therefore, paragraph 3(xv) of the order is not applicable.

xvi. The Company is not required to be registered under section 4S-IA of the Reserve Bank of India Act,
1934.

For NGS& Co. LLP
Chartered Accountants
Firm Registration No.: 1198S0W

Gane~o~
Partner

Membership No. 046669
Mumbai

Date: June 30, 2021

UDIN: 21046669AAAAlN4670
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Annexure- Bto the Auditors' Report
Reporton the Internal FinancialControls under Clause(i) of Sub-section3 of Section143 of the Companies
Act, 2013(lithe Act")

We have audited the internal financial controls over financial reporting of Leanbox LogisticsSolutions
Private Limited (lithe Company") as of March 31, 2021 in conjunction with our audit of the financial
statementsof the Companyfor the year endedon that date.

Management'sResponsibilityfor Internal FinancialControls

TheCompany'smanagementis responsiblefor establishingandmaintaining internal financial controls based
on the internal control over financial reporting criteria establishedby the Companyconsideringthe essential
componentsof internal control stated in the GuidanceNote on Audit of Internal FinancialControls over
FinancialReportingissuedby the Institute of CharteredAccountantsof India ('ICAI').Theseresponsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuringthe orderly and efficient conduct of its business,including adherenceto
company'spolicies,the safeguardingof its assets,the prevention and detection of frauds and errors, the
accuracyand completenessof the accounting records, and the timely preparation of reliable financial
information, asrequired under the CompaniesAct, 2013. '. .

Auditors' Responsibility

Our responsibility is to express an opinion on the Company'sinternal financial controls over financial
reporting basedon our audit. We conducted our audit in accordancewith the GuidanceNote on Audit of
Internal FinancialControlsOver FinanCialReporting(the "GuidanceNote"] and the Standardson Auditing,
issuedby ICAIand deemed to be prescribed under section 143(10) of the CompaniesAct, 2013, to the
extent applicableto an audit of internal financial controls, both applicableto an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountantsof India. Those Standardsand the
GuidanceNote require that we complywith ethical requirementsand plan and perform the audit to obtain
reasonableassuranceabout whether adequate internal financial controls over financial reporting was
establishedandmaintainedand if suchcontrolsoperatedeffectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacyof the internal
financial controls svsternover financial reporting and their operating effectiveness.Our audit of internal
financialcontrols over financial reporting includedobtaining an understandingof internal financial controls
over financial reporting, assessingthe risk that a material weaknessexists,and testing and evaluatingthe
designand operating effectivenessof internal control basedon the assessedrisk.The proceduresselected
dependon the auditor's judgments, includingthe assessmentof the risksof material misstatement ofthe
financialstatements,whether due to fraud or error.

We believethat the audit evidencewe haveobtained is sufficient and appropriate to provide a basisfor our
audit opinionon the Company'sinternal financial controlssystemover financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting 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 over financial reporting includes those pollcles 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 authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.

Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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
over financial reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in condltions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2021, based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

For NGS& Co. LLP
Chartered Accountants
Firm Registration No.: 119850W

~~~
Ganesh ~Wniwal
Partner
Membership Number: 046669
Mumbai
Date: June 30, 2021
UDIN:21046669AAAALN4670



LEANBOXLOGISTICSSOLUTIONSPRIVATELIMITED
BALANCESHEETASATMARCH31, 2021

(Amount in Rs.)

Particulars Note As at As at
No. March 31, 2021 March 31, 2020

ASSETS
1. Non-Current Assets

Property, Plant and Equipment 2 79,83,011 98,74,765
Right-of-Use Assets 3 2,69,08,896 5,21,85,020
Other Intangible Assets 4 1,21,31,825 1,79,06,449
Financial Assets
Other non current assets 5 1,25,72,650 1,27,10,072

Total Non-Current Assets 5,95,96,382 9,26,76,306

2. Current Assets
Inventories 6 69,65,840 1,07,24,306
Financial Assets

Trade Receivables 7 2,05,13,268 3,62,60,463
Cash and Cash Equivalents 8 2,20,43,604 2,30,62,756
Other Financial Assets 9 1,18,30,652 1,45,32,000

Other Current Assets 10 1,29,05,835 2,33,24,945
Total Current Assets 7,42,59,200 10,79,04,471

Total Assets
13,38,55,581 20,05,80,776

EQUITYAND LIABILITIES
Equity

Equity Share Capital 11 1,35,64,560 1,35,64,560
Other Equity 12 (14,64,15,442) (13,41,09,098)

Total Equity (13,28,50,882) (12,05,44,538)

Liabilities
1. Non-Current Liabilities

Lease Liabilities 13 96,43,280 3,42,92,163
Provisions 14 33,21,957 61,91,311

Total Non-Current Liabilities 1,29,65,237 4,04,83,474

2. Current Liabilities
FinanCial Liabilities

Borrowings 15 5,16,26,425 5,16,26,425
Trade Payables 16
(a) Micro and Small Enterprises - -(b) Others 16,66,62,686 19,03,52,481
Lease Liabilities 17 2,08,17,988 2,10,60,496

Other Current Liabilities 18 1,43,01,503 99,73,025
Provlsions 19 3,32,625 76,29,412

Total Current Liabilities 25,37,41,226 28,06,41,840

Total Equity and LiabUities 13,38,55,S81 20,05,80,776

Significant Accounting Policies and Notes forming part of the
financial statements 1-35

For NGS& Co. LLP
Chartered Accountants

In terms of our report attached
....-:::::;;;;;~...._

f Directors

Ga~'hniWal
Partner

Membership No. 046669
Mumbai
Date: June 30, 2021

Samson Charuvil Samuel
Director
DINNo. 07523995

Gaurav Seth
Director
DINNo. 07524168



LEANBOX LOGISTICSSOLUTIONSPRIVATELIMITED
STATEMENTOF PROFITAND LOSSFORTHEYEARENDEDMARCH 31, 2021 (Amount In Rs.)

Note No. Year Ended Year Ended
March 31, 2021 March 31, 2020

20 67,19,30,827 1,02,06,72,958
21 1,65,44,615 82,92,502

68,84,75,442 1,02,89,65,460

51,99,83,331 53,17,03,806
37,58,467 (49,10,090)

6,40,56,418 52,03,25,567
22 4,08,70,937 15,40,23,257
23 1,11,23,621 52,95,374

2,3&4 3,32,39,558 2,97,11,794
24 2,86,67,954 20,40,19,629

70,17,00,285 1,44,01,69,337

(1,32,24,843) (41,12,03,877)

- -
- (14,79,555)

(1,32,24,843) (40,97,24,322)

Particulars

9,18,499 -

9,18,499 -
(1,23,06,344) (40,97,24,322)

(9.75) (349.98)
(9.75) (349.98)

INCOME
Revenue From Operations
Other Income

Total Income (I)

EXPENSES
Purchases of stock-in-trade
Chaf!g_esin inventories of Stock-in-Trade
Cost of Services
EmplQYeeBenefits Expense
Finance Costs
Depreciation and Amortization Expense
Other Expenses

Total Expenses (II)

Profit Before Tax {(I) - (II)}
Tax Expense

(1) Current Tax
(2) Deferred Tax

Profit For The Year

Other Comprehensive Income For The Year

(I) Items that will not be reciasslfied subsequently to profit or loss
Remeasurement of defined benefit plan

Total Other Comprehensive (Loss) /Income

Total Comprehensive Income For The Year

Earnings Per Equity Share of FaceValue of ~ 51· each
Basic
Diluted

Significant Accounting Policies and Notes forming part of the financial
statements -1-35

In terms of our report attached

For NGS& Co. LLP .. CoCh~;~~~11
Ga~~l~-r6;hn'fw~1 .-1~.A~~
~embershiP No. 046669 ~ AC~
Mumbai _
Date: June 30, 2021

Director
DIN No. 07523995

Director
DIN No. 07524168



LEANBOXLOGISTICSSOLUTIONSPRIVATELIMITED
CASHFLOWSTATEMENTFORTHEYEARENDEDMARCH 31, 2021 (Amount In RS.)

Particulars As at As at
March 31, 2021 March 31, 2020

CashFlows from Operating Activities
Profit before taxes (1,32,24,843) (41,12,03,877)
Adjustments for:
Depreciation and amortisation expense 3,32,39,558 2,97,11,794
FinanceCost 1,11,23,621 52,95,374
Interest income (86,155) (1,27,050)
ExcessProvisions/liabilities Written Back (31,47,851) (64,66,659)
(Profit)/Loss on sale of fixed assets (71,550) 5,59,41,742
Gain on termination of lease asset (3,13,538)

Change in operating assets and liabilities:
(Increase)/Decrease in inventories 37,58,467 (49,10,090)
(Increase) in trade receivables 1,57,47,195 19,79,06,990
(Increase)/Decrease in Other Financial Assets 27,01,348 (1,50,17,482)
(Increase)/Decrease in Other assets 1,04,19,110 1,19,48,579
Increase/(decrease) in Trade payables, other liabilities and
provisions (2,54,61,108) (8,58,28,887)
Cashgenerated from the operations 3,46,84,252 (22,27,49,564)
Tax Paid (Net) 1,37,422 (87,88,724)
Net Cashgenerated by operating activities (A) 3,48,21,674 (23,15,38,288)

CashFlow from Investing Activities
Payments for purchase of fixed assets (39,46,135) (2,10,81,353)
Proceeds from sale of fixed assets 37,20,629 37,09,319
Contractual LeasePayments (2,33,09,303) (1,65,82,806)
Covid-19-Related Rent Concessions (56,44,143) -
Interest income 86,155 1,27,050
Net Cashused In Investing activities (B) (2,90,92,797) (3,38,27,790)

CashFlow from Financing Activities
Proceeds from Issueof Shares - 14,99,99,999
Proceeds from Unsecured Loans - 4,66,15,638
FinanceCost (67,48,028) (22,33,225)
Net Cashprovided by/ (used In) flnanclng activities (C) (67,48,028) 19,43,82,412

Net increase/ (decrease) In Cashand CashEquivalents (A+B+C) (10,19,151) (7,09,83,666)
Cashand CashEquivalents at the beginning of the year 2,30,62,756 2,95,78,171
Add: Cashand cash equivalents acquired through business
combination - 6,44,68,251
Cashand Bank Balances at the end of the year 2,20,43,605 2,30,62,756

Significant Accounting Policies and Notes forming part of the
financial statements 1-35 -In terms of our report attached -=- ~OHO~

.' Co B~Por NGS&Co.UP ..8 For an, ~ !f th~ of Directors
Chartered A"~ ,. . ~ .

C\ ~ ~t~1 *. jO »A~~- -$' •
~ ..:..--'~ ~ ~~O\ .

Ganes~'fo~wal '.. ~~ .
Partner . .. 4.CC .A; Samson Charuvll Samuel GauravSeth
Membership No. 046669 - Director Director
Mumbai DIN No. 07523995 DIN No. 07524168
Date: June 30, 2021



LEANBOX LOGISTICSSOLUTIONS PRIVATE LIMITED
Notes to Accounts forming part of Financial Statements for the year ended March 31, 2021

1. Summary of Significant Accounting Policies

1.1. Corporate Information

Leanbox Logistics Solution Private Limited ("the Company") is a private company domiciled in India and
is incorporated under the provisions of the Companies Act applicable in India.

The Company is engaged in the business of Trading of FMCG Products and providing logistics and
warehousing services.

1.2. Statement of compliance

The financial statements of the company comply in all material aspects with Indian Accounting
Standards notified under Section 133 of the Companies Act, 2013, read with [Companies (Indian
Accounting Standards) Rules, 2015] (as amended).

1.3. Statement of compliance and basis of preparation

These financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) under
the historical cost convention on the accrual basis except for certain financial instruments which are
measured at fair values at the end of each reporting period.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and
services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is
directly observable or estimated using another valuation technique. In estimating the fair value of an
asset or a liability, the Company takes into account the characteristics of the asset or liability if market
participants would take those characteristics into account when pricing the asset or liability at the
measurement date. Fair value for measurement and / or disclosure purposes in these Financial
Statements is determined on such a basis, except for share-based payment transactions that are within
the scope of Ind AS 102 'Share-based payment', leasing transactions that are within the scope of Ind
AS 17 'Leases', and measurements that have some similarities to fair value but are not fair value, such
as net realisable value in Ind AS 2 'Inventories' or value in use in Ind AS 36 'Impairment of Assets'.
In addition, for financial reporting purposes, fair value measurements are categorised into Level I, 2,
or 3 basedon the degree to which the inputs to the fair value measurements are observable and the
significance of the inputs to the fair value measurement in its entirety, which are described asfollows:

• Levell inputs are quoted prices (unadjusted) in active markets for identical assetsor liabilities
that the entity can accessat the measurement date;

• Level2 inputs are inputs, other than quoted prices included within Level I, that are observable
for the asset or liability, either directly or indirectly; and

• Level3 inputs are unobservable inputs for the assetor liability.

The principal accounting policies are set out below
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1.4. Property, plant and equipment

Property, plant and equipment are stated at cost, less accumulated depreciation and impairment, if
any. Costs directly attributable to acquisition are capitalized until the property, plant and equipment
are ready for use, as intended by management.

An item of property, plant and equipment and any significant part initially recognised is de recognised
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on derecognition of the asset is included in the Statement of Profit or Loss when the asset
is derecognised.

The Company depreciates property, plant and equipment over their estimated useful lives using the
straight-line method. The estimated useful lives of assets are as follows:

Asset
Plant and Equipment
Office Equipment
Furniture and Fixtures
Electrical Installations
Computers

Useful Life
8 years
5 years
10 years
10 Years
3 Years

The residual values, estimated useful lives and methods of depreciation of property, plant and
equipment are reviewed at each financial year end and adjusted prospectively, if appropriate.

1.5. Intangible Assets

Intangible assets are stated at acquisition cost and other cost incurred, which is attributable to
preparing the asset for its intended use, less accumulated amortization and accumulated impairment
losses, if any. Intangible assets are amortized on straight line basis overtheir estimated useful economic
life. The estimated useful lives of intangible assets are as follows:

Assets
Software

Useful Life
3 years

An item of Intangible Asset is de recognized upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss arising on derecognition of the asset is included in
the Statement of Profit or Loss when the asset is derecognized.

The residual values, estimated useful lives and methods of amortization of Intangible Assets are
reviewed at each financial year end and adjusted prospectively, if appropriate.

1.6. Leases

The Company evaluates each contract or arrangement, whether it qualifies as lease as defined under
Ind AS 116.

The Company as a lessee
The Company enters into an arrangement for lease of land, buildings, plant and machinery including
computer equipment and vehicles. Such arrangements are generally for a fixed period but may have
extension or termination options. The Compan assesses, whether the contract is, or contains, a lease,
at its inception. ~;:;;.oo;~ .....
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A contract is, or contains, a lease if the contract conveys the right to-
a) control the use of an identified asset,
b) obtain substantially all the economic benefits from use of the identified asset, and
c) direct the use of the identified asset

The Company determines the lease term as the non-cancellable period of a lease, together with periods
covered by an option to extend the lease, where the Company is reasonably certain to exercise that
option.

The Company at the commencement of the lease contract recognizes a Right-of-Use (RoU) asset at cost
and corresponding lease liability, except for leases with term of less than twelve months (short term
leases) and low-value assets. For these short term and low value leases, the Company recognizes the
lease payments as an operating expense on a straight-line basis over the lease term.

The cost of the right-of-use asset comprises the amount of the initial measurement of the lease liability,
any lease payments made at or before the inception date of the lease, plus any initial direct costs, less
any lease incentives received. Subsequently, the right-of-use assets are measured at cost less any
accumulated depreciation and accumulated impairment losses, if any. The right-of-use assets are
depreciated using the straight-line method from the commencement date over the shorter of lease
term or useful life of right-of-use asset. The estimated useful life of right-of-use assets are determined
on the same basis as those of property, plant and equipment.

The Company applies Ind AS 36 to determine whether RoU asset is impaired and accounts for any
identified impairment loss as described in the impairment of non-financial assets below.
For lease liabilities at the commencement ofthe lease, the Company measures the lease liability at the
present value of the lease payments that are not paid at that date. The lease payments are discounted
using the interest rate implicit in the lease, if that rate can be readily determined, if that rate is not
readily determined, the lease payments are discounted using the incremental borrowing rate that the
Company would have to pay to borrow funds, including the consideration of factors such as the nature
of the asset and location, collateral, market terms and conditions, as applicable in a similar economic
environment.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.
The Company recognizes the amount of the re-measurement of lease liability as an adjustment to the
right-of-use assets. Where the carrying amount of the right-of-use asset is reduced to zero and there is
a further reduction in the measurement of the lease liability, the Company recognizes any remaining
amount of the re-measurement in statement of profit and loss.

Lease liability payments are classified as cash used in financing activities in the statement of cash flows.

The Company as a lessor
Leases under which the Company is a lessor are classified as finance or operating leases. Lease contracts
where all the risks and rewards are substantially transferred to the lessee, the lease contracts are
classified as finance leases. All other leases are classified as operating leases.

For leases under which the Company is an intermediate lessor, the Company accounts for the head­
lease and the sub-lease as two separate contracts. The sub-lease is further classified either as a finance
lease or an operating lease by reference to the RoU asset arising from the head-lease.
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1.7. Inventories

Stock-in-trade are valued at lower of cost and net realizable value. Costsof inventories are determined
on FIFObasis.Costof inventories comprises all costs of purchasesand other costs incurred in bringing
the inventories to their present condition and location.

1.8. Revenue Recognition

Revenueis recognised to depict the transfer of promised goods or services to customers in an amount
that reflects the consideration to which the entity expects to be entitled in exchange for those goods
or services.

Revenuerecognition prescribed in five-step model

Step 1: Identify the contract(s) with a customer - Contracts may be written, oral or implied by
customary business practices, but revenue can be recognised only on those contracts that are
enforceable and have commercial substance.

Step 2: Identify the separate performance obligations in the contract - Performance obligations are
explicitly or implicitly promised goods or services in a contract aswell those arising from customary
businesspractices. An entity needs to identify performance obligations which are distinct.

Step 3: Determine the transaction price- The transaction price is the amount of consideration to which
an entity expects to be entitled. It includes variable consideration, impact of significant financing
components, fair value of non-cashconsideration and impact of consideration payableto the customer.

Step 4: Allocate the transaction price to the separate performance obligations- The standard requires
allocation of the total contract price to the various performance obligations based on their relative
stand-alone selling prices, with limited exceptions.

Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation - Revenue
recognition can occur either over time or at a point in time. Revenue recognition for a performance
obligation occurs over time only if it meets one of the three prescribed criteria.

Incentive Income
Incentive Income is recognized as per contractual agreement with the party.

Interest Income
Forall financial instruments measuredat amortised cost, interest income is recorded usingthe effective
interest rate (EIR),which is the rate that exactly discounts the estimated future cash payments or
receipts through the expected life of the financial instrument or a shorter period, where appropriate,
to the net carrying amount ofthe financial asset.

Rendering of services
Incomes from logistics services rendered are recognized on the completion of the servicesas per the
terms of contract. Revenue is recognized at the fair value of consideration received or receivable, to
the extent that it is probable that the economic benefits will flow to the Company and the revenue can
be reliably measured.
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Saleof Goods
Saleof products are recognised when the products are dispatched which coincideswith the transfer of
control to the buyer of products. Salesare exclusiveof SalesTax/ Goodsand ServiceTax& salesreturns.

1.9. Employee benefits

i. Defined Contribution Plan:
Company's contributions paid/payable during the year to the Superannuation Fund, ESIC,Provident
Fundand LabourWelfare Fundare recognised in the Statement of Profit and Loss.

ii. Defined Benefits Plan:

For defined retirement benefit plans, the cost of providing benefits is determined using the projected
unit credit method, with actuarial valuations being carried out at the end of each annual reporting
period. Re-measurement, comprising actuarial gainsand losses,the effect of the changesto the asset
ceiling (if applicable) and the return on plan assets(excluding net interest), is reflected immediately in
the Balance sheet with a charge or credit recognised in other comprehensive income in the period in
which they occur. Re-measurement recognised in other comprehensive income is reflected
immediately in retained earnings and is not reclassified to profit or loss.

Pastservice cost is recognised in Statement of Profit and Lossin the period of a plan amendment. Net
interest is calculated by applying the discount rate at the beginning of the period to the net defined
benefit liability or asset. Defined benefit costs are categorized as follows:

a. Service cost (including current service cost, past service cost, as well as gains and losses on
curtailments and settlements);

b. Net interest expense or income; and

c. Re-measurement

The Company presents the first two components of defined benefit costs in profit or loss in the line
item 'Employee benefits expense'.

Curtailment gainsand lossesare accounted for aspast service costs.

The retirement benefit obligation recognised in the Balance Sheet represents the actual deficit or
surplus in the Company's defined benefit plans.Any surplus resulting from this calculation is limited to
the present value of any economic benefits available in the form of refunds from the plansor reductions
in future contributions to the plans.

Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries,
performance incentives and similar benefits other than compensated absences in the period the
related service is rendered at the undiscounted amount ofthe benefits expected to bepaid in exchange
for that service.
Liabilities recognised in respect of compensated absences are measured on the basis of actuarial
valuation as on the balance sheet date.
Liabilities recognised in respect of other long-term employee benefits are measured at the present
value of the estimated future cashoutflows expected to be made by the Company in respect of services
provided by employees up to the reporting date.
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1.10. Segment Reporting - Identification of Segments

An operating segment is a component of the group that engages in business activities from which it

may earn revenues and incur expenses, whose operating results are regularly reviewed by the group's

chief operating decision maker to make decisions for which discrete financial information is available.
Based on the management approach as defined in Ind AS 108, the chief operating decision maker

evaluates the group's performance and allocates resources based on an analysis of various

performance indicators by geographic segments.

1.11. Current versus Non-Current Classification

An asset is considered as current when it is:
• Expected to be realised or intended to be sold or consumed in normal operating cycle

• Expected to be realised within twelve months after the reporting period, or

• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is considered as current when it is:
• Expected to be settled in normal operating cycle

• Due to be settled within twelve months after the reporting period, or

• There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

All other liabilities are classified as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

1.12. Taxation

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from 'profit

before tax' as reported in the statement of profit and loss because of items of income or expense that

are taxable or deductible in other years and items that are never taxable or deductible.

The Company's current tax is calculated using tax rates that have been enacted or substantively

enacted by the end of the reporting period.

Deferred tax
Deferred tax is recognised on temporary differences between the carrying amounts of assets and

liabilities in the financial statements and the corresponding tax bases used in the computation of

taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary differences.

Deferred tax assets are generally recognised utilized. Such deferred tax assets and liabilities are not

recognised if the temporary difference arises from the initial recognition (other than in a business

combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the

accounting profit. In addition, deferred tax liabilities are not recognised if the temporary difference

arises from the initial recognition of goodwill.
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The carrying amount of deferred tax assets is reviewed at the end of each reporting period and

reduced to the extent that it is no longer probable that sufficient taxable profits will be available to

allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the
period in which the liability is settled or the asset realized, based on tax rates (and tax laws) that have

been enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would

follow from the manner in which the Company expects, at the end of the reporting period, to recover
or settle the carrying amount of its assets and liabilities.

Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they relate to items that are

recognised in other comprehensive income or directly in equity, in which case, the current and

deferred tax are also recognised in other comprehensive income or directly in equity respectively.

1.13. Earnings Per Share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to
equity shareholders by the weighted average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding during the
period are adjusted for the effects of all dilutive potential equity shares.

1.14. Provisions, Contingent liabilities & Contingent assets

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result
of a past event, it is probable that the Company will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.

When some or all of the economic benefits required to settle a provision are expected to be recovered
from a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will
be received and the amount of the receivable can be measured reliably.

Onerous contracts
Present obligations arising under onerous contracts are recognised and measured as provisions. An
onerous contract is considered to exist where the Company has a contract under which the unavoidable
costs of meeting the obligations under the contract exceed the economic benefits expected to be
received from the contract.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present value of those cash flows (when the effect of the
time value of money is material).
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from past events where it is either not probable that an outflow of resourceswill be required to settle
the obligation or a reliable estimate of the amount cannot be made.

A contingent asset is disclosedwhere an inflow of economic benefits is probable.

1.15. Borrowing Costs
Borrowing costs, directly attributable to the acquisition, construction or production of qualifying assets
that necessarily takes a substantial period of time to get ready for its intended use are capitalized as
part of the cost of the respective asset, until such time as the assets are substantially ready for their
intended use or sale. All other borrowing costs are charged in the period they occur in the Statement
of Profit and Loss.

1.16. 'Impairment

The carrying amounts of assetsare reviewed at each BalanceSheet date if there is any indication of
impairment based on internal/external factors. An asset is treated as impaired when the carrying cost
of the assetsexceed its recoverable value. An impairment loss, if any, is charged to the Statement of
Profit and Loss in the year in which an asset is identified as impaired. Reversalof impairment losses
recognized in prior years is recorded when there is an indication that the impairment lossesrecognized
for the assetsno longer exist or have decreased.

1.17. CashFlow Statement
Cashflows are reported using the indirect method, whereby profit for the period is adjusted for the
effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash
receipts or payments and item of income or expensesassociatedwith investing or financing cashflows.
The cashflows from operating, investing and financing activities of the Companyare segregated.

1.18. Key sources of estimation uncertainty and critical accounting judgments

In the course of applying the accounting policies, the Company is required to make judgments,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis.Revisionsto accounting
estimates are recognized in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future period, if the revision affects current and future
periods.

Key sources of estimation uncertainty
a. Useful lives of property, plant and equipment

Management reviews the useful lives of property, plant and equipment at least once a year. Such lives
are dependent upon an assessment of both the technical lives of the assets and also their likely
economic lives based on various internal and external factors including relative efficiency and operating,
costs. Accordingly, depreciable lives are reviewed annually using the best information available to the
management.



----------~--------------- _. -

LEANBOXLOGISTICSSOLUTIONSPRIVATELIMITED
Notes to Accounts forming part of Financial Statements for the year ended March 31, 2021

b. Impairment of property, plant and equipment
Determining whether the property, plant and equipment are impaired requires anestimate in the value
in useof cash generating units. It requires to estimate the future cashflows expected to arise from the
cashgenerating units and a suitable discount rate in order to calculate present value. When the actual
cashflows are less than expected, a material impairment loss may arise.

c. Provisions, liabilities and contingencies
Provisions and liabilities are recognized in the period when it becomes probable that there will be a
future outflow of funds resulting from past events that can reasonably be estimated. The timing of
recognition requires application of judgment to existing facts and circumstanceswhich may be subject
to change.

In the normal course of business,contingent liabilities mayarise from litigation and other claimsagainst
the Company. Potential liabilities that are possible but not probable of an outflow of resources
embodying economic benefits are treated as contingent liabilities. Such liabilities are disclosed in the
notes but are not recognized.

d. Leases
Ind AS 116 requires lesseesto determine the lease term as the non- cancellable period of a lease
adjusted with any option to extend or terminate the lease, if the use of such option is reasonably
certain. The Company makesan assessmenton the expected lease term on a lease-by leasebasisand
there by assesseswhether tis reasonably certain that any options to extend or terminate the contract
will be exercised. In evaluating the leaseterm, the Company considers factors such as any significant
leasehold improvements undertaken over the leaseterm, costs relating to the termination ofthe lease
and the importance of the underlying asset to operations taking into account the location of the
underlying asset and the availability of suitable alternatives. The lease term in future periods is
reassessedto ensure that the lease term reflects the current economic circumstances.
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2 Property Plant and Equipmentr

Particulars
Leasehold Electrical Computer Plant and Furniture and Office Total

Improvement Installation Equipment Fixture Equipment

Cost
Balance as at April1, 2019 3,29,379 18,93,717 15,62,232 15,52,845 8,94,792 62,32,964

Additions 27,23,194 2,05,46,821 3,38,849 88,91,415 1,58,44,492 93,24,508 5,76,69,279
Disposals/Transfer (15,99,824) (2,00,89,351) (67,90,431) (1,53,79,957) (70,88,127) (5,09,47,690)
Balance as at March 31, 2020 11,23,370 7,86,849 22,32,566 36,63,216 20,17,379 31,31,173 1,29,54,553

Balance as at April1, 2020 11,23,370 7,86,849 22,32,571 36,63,216 20,17,379 31,31,173 1,29,54,558

Additions - - 1,37,195 - 3,70,379 5,07,574

Disposals/Transfer - - - (2,02,947) - (2,02,947)

Balance as at Mar 31,2021 11,23,370 7,86,849 23,69,766 34,60,269 20,17,379 35,01,552 1,32,59,185

Accumulated Depreciation
Balance as at April1, 2019 45,838 8,22,157 2,58,465 1,63,204 2,04,604 14,94,267

Depreciation 3,14,332 6,82,434 6,65,474 4,42,962 9,37,662 12,75,973 43,18,837

Adjustments (2,14,641) (6,10,255) - (1,81,836) (7,77,155) (9,49,427) (27,33,315)

Balance as at March 31, 2020 99,691 1,18,017 14,87,631 5,19,590 3,23,711 5,31,149 30,79,789

Balance as at April1, 2020 99,691 1,18,017 14,87,631 5,19,590 3,23,711 5,31,149 30,79,789

Depreciation 3,74,457 78,685 4,98,265 4,42,547 2,01,738 6,71,919 22,67,611

Adjustments - (71,225) - (71,225)

Balance as at Mar 31,2021 4,74,147 1,96,702 19,85,896 8,90,912 5,25,449 12,03,068 52,76,174

Net BookValue
Balance as at March 31, 2020 10,23,679 6,68,832 7,44,935 31,43,626 16,93,668 26,00,024 98,74,765

Balance as at March 31, 2021 6,49,223 5,90,147 3,83,870 25,69,358 14,91,930 22,98,484 79,83,011

3 Intangible Assets
Software Total

Cost
Balance as at April1, 2019 1,32,87,668 1,32,87,668
Additions 2,89,17,247 2,89,17,247
Disposals/Transfer (1,45,57,483) (1,45,57,483)
Balance as at March 31, 2020 2,76,47,432 2,76,47,432

Balance as at April 1, 2020 2,76,47,432 2,76,47,432
Additions 34,38,556 34,38,556
Disposals/Transfer
Balance as at Mar 31,2021 3,10,85,988 3,10,85,988

Accumulated Amortisation
Balance as at April1, 2019 31,61,211 31,61,211
Amortisation 97,00,569 97,00,569
Disposals/Transfer (31,20,797) (31,20,797)
Balance as at March 31, 2020 97,40,983 97,40,983

Balance as at April 1, 2020 97,40,983 97,40,983
Amortisation 92,13,179 92,13,179
Disposals/Transfer
Balance as at Mar 31,2021 1,89,54,163 1,89,54,163

Net BookValue
Balance as at March 31, 2020 1,79,06,449 1,79,06,449
Balance as at March 31, 2021 1,21,31,825 1,21,31,825



LEANBOX LOGISTICS SOLUTIONS PRIVATE LIMITED
STATEMENT OF CHANGES IN EQUITY

(Amount In Rs.) I
iiiEquityShare Capital

Particulars Number Amount
Asat March 31, 20120 13,56,456 1,35,64,560
Changes in equity share capital
As at March 31, 2021 13,56,456 1,35,64,560

B)Other Equity

EquityComponent
OtherParticulars Securities

Retained earnlne of Compulsory
Comprehensive Total Other EquityPremium Reserve Convertible

Debentures Income

As at April01, 2019 8,82,14,700 (5,58,53,767) 99,99,799 4,23,60,733Adjustment on adoption of Ind AS 116 (9,95,909) (9,95,909Adjusted balance as at April 1, 2019 8,82,14,700 5,68,49,675 99,99,799 4,13,64,824Profit for the year (40,97,24,322) (40,97,24,322Other comprehensive income for the year -Total comprehensive Income for the year (40,97,24,322 (4O,97,24,3:z2jIssue of Share Capital 24,42,50,199 24,42,50,199
Conversion of Compulsory Convertible Debentures (99,99,799) (99,99,799)As at March 31, 2020 33,24,64,899 (46,65,73,997 (13,41,09,098)Profit for the year (1,32,24,843) j_1,32,24,843Other Comprehensive income for the year

9,18,499 9,18,499As at March 31, 2021 33,24,64,899 j_47,97,98,840) 9,18,499 j_14,64,15,442

Nature and Purpose of Reserves:
a) Securities Premium Reserve

Securities Premium Reserve is created when shares are issued at premium. The Company may issue fully paid-up bonus shares to its members out of the security premium reserve
account, and company can use this reserve for buy-back of shares.

b) Retained Earnings

Retained earnings are the profits that the Company has earned till date lessany transfer to General Reserve,dividends or other distributions paid to the shareholders.-
SignificantAccounting Policies and Notes forming part of the financial statements a~~~r:.In terms of our report attached ~ j 'oJ c 0
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2021 (Amount In Rs.]

Note
Particulars As at As at

No. March 31, 2021 March 31, 2020

3 Changes in the carrying value of right of use assets
Land and Building
As at beginning of the year 6,78,77,409 -
Addition on account of Transition to Ind AS116 - April 1, 2019 - 1,64,69,174
Additions - 5,14,08,235
Disposals 96,72,733 -
As at end of the year 5,82,04,676 6,78,77,409
Accumulated depreciation
As at beginning of the year 1,56,92,389 -
Additions 2,17,58,767 1,56,92,389
Disposals 61,55,376 -
As at end of the year 3,12,95,780 1,56,92,389
Net Block as at end of the year 2,69,08,896 5,21,85,020

5 Other non current assets
Deduction of Income Tax (Net of provisions) 1,25,72,650 1,27,10,072

Total 1,25,72,650 1,27,10,072

6 Inventories
(Valued at lower of cost and net realisable value)
Stock-in-trade 69,65,840 1,07,24,306

Total 69,65,840 1,07,24,306

7 Trade Receivables
Unsecured
Considered Good 2,05,13,268 3,62,60,463
Considered Doubtful 62,89,015 1,49,121

2,68,02,283 3,64,09,584
Less:ExpectedCredit LossAllowance (62,89,015) (1,49,121)

Total 2,05,13,268 3,62,60,463
The movement in the expected credit lossallowance is given below:
Balance at the beginning of the year 1,49,121 -
Additions during the year, net 62,89,015 1,49,121
Uncollectable receivables charged against allowance (1,49,121) -
Balance at the end of the year 62,89,015 1,49,121

8 Cashand CashEquivalents
Balanceswith Banks

On Current Accounts 2,07,79,607 2,07,11,589
Cashon Hand 12,63,997 23,51,167

Total 2,20,43,604 2,30,62,756

9 Current Financial Assets-Loans
Unsecured Security Deposits
Considered Good 1,18,30,652 1,45,32,000
Considered Doubtful - 9,02,470

1,18,30,652 1,54,34,470
Less:Provision (9,02,470)

Total 1,18,30,652 1,45,32,000

10 Other Current Assets
input Taxes 1,27,96,439 1,64,53,383
Others" 1,09,396 68,71,562
"[lndude Prepaid Expenses,Advance to suppliers, Staff Advance and Accrued
Income)

Total 1,29,05,835 2,33,24,945

---
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LEANBOX LOGISTICSSOLUTIONS PRIVATE LIMITED
NOTESFORMING PARTOF THE FINANCIAL STATEMENTS FORTHE YEARENDED MARCH 31, 2021 (Amount In Rs.)

11 Equity Share Capital
March 31, 2021 March 31, 2020

Number Amount Number AmountAuthorised
Eauity Shares of Rs. 10/· each 1,50,00,000 15,00,00,000 1,50,00,000 15,00,00,000

Total 1,50,00,000 15,00,00,000 1,50,00,000 15,00,00,000
Issued Subscribed and Paid uo
Equity Shares of Rs. 10/- each 13,56,456 1,35,64,560 13,56,456 1,35,64,560

Total 13,56,456 1,35,64,560 13,56,456 1,35,64,560

(I) Reconciliation of Number of Equity Shares

Particulars As at As at
March 31, 2021 March 31, 2020

Number of Shares Number of Shares
Opening Balance (Equity Shares of • 5/ each 13,56,456 3,57,000
Add: Shares Issued during the year - 9,99,456
Closing Balance (Equity Shares of' 5/- each) 13,56,456 13,56,456

(ii) Terms/Rights Attached to Equity Shares

The company has only one class of equity shares having a par value of Rs. 10/- per share. Each holder of equity shares is entitled to one
vote per share.

(iv) The Company does not have a holding company

(v) Shares in the Company held by each shareholder holding more than 5% shares and number of Shares held are as under:

As at March 31 2021 As at March 31 2020
Name of Shareholder No. of Shares held %of No. of Shares held %of

Holding Holding
Equitv Shares
Mr. Samson Charuvil Samuel 1,07,100 7.90 1,07,100 7.90
Mr. Gaurav Seth 71,400 5.26 71,400 5.26
Future Supply Chain Solutions Umited 6,69,568 49.36 6,69,568 49.36
Future Enterprises Umited 5,08,388 37.48 5,08,388 37.48
Total 13,56,456 100.00 13,56,456 100.00



LEANBOX LOGISTICSSOLUTIONS PRIVATE LIMITED
NOTESFORMING PART OFTHE FINANCIAL STATEMENTS FORTHE YEAR ENDED MARCH 31,2021 (Amount in Rs.)

Note
Particulars As at As at

No. March 31, 2021 March 31, 2020

12 Other Equity
Securities Premium Reserve 33,24,64,899 33,24,64,899
Retained earning (47,97,98,840) (46,65,73,997)
Other Comprehensive income 9,18,499 -

Total (14,64,15,442) (13,41,09,098)

13 Other Non-Current Financial Liabilities
LeaseLiability 96,43,280 3,42,92,163

Total 96,43,280 3,42,92,163

14 Non Current Provisions
Provision for Employee Benefits

Gratuity 17,22,375 38,98,426
LeaveEncashment 15,99,582 22,92,885

Total 33,21,957 61,91,311

15 Short Tern Borrowings
(Unsecured, Considered Good)
Inter Corporate Deposit from Related Parties. 5,16,26,425 5,16,26,425

Total 5,16,26,425 5,16,26,425

16 Trade Payables
Trade Payablesto Micro and Small Enterprises - -
Trade Payablesto Others 16,66,62,686 19,03,52,481

Total 16,66,62,686 19,03,52,481
For terms and conditions with related parties, refer note 29

17 Other Financial Liabilities
LeaseLiability 2,08,17,988 2,10,60,496

2,08,17,988 2,10,60,496

18 Other Current Liabilities
Employee Related 38,68,493 62,16,041
Payableto Related Parties - -
Provision for Expenses 45,11,648 69,06,971
Other Pavables" 59,21,362 37,56,984

1,43,01,503 1,68,79,996
• Includesstatutory dues and Creditors for Expenses

19 Current Provisions
Provision for Employee Benefits

Gratuity 1,12,851 4,06,572

LeaveEncashment
2,19,774 3,15,869
3,32,625 7,22,441



LEANBOX LOGISTICS SOLUTIONS PRIVATE LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2021

Note
Particulars Year Ended Year Ended

No. Mar 31,2021 March 31, 2020
20 Revenue From Operations

Sales of traded goods (FMCG) 55,64,12,572 55,53,84,532
Other Operating Income

Logistic Services 3,79,10,841 31,20,74,023
Warehousing Income 7,76,07,414 15,32,14,403
Others - -

Total 67,19,30,827 1,02,06,72,958

21 Other Income
Interest Income on -
IT Refund 1,27,050
Others 86,155 -
Profit on sale of Fixed Assets 71,550

ExcessProvisions/Liabilities Written Back 31,47,851 64,66,659
Covid-19-Related Rent Concessions 56,44,143
Gain on termination of lease asset 3,13,538

Other Income 72,81,377 16,98,794
Total 1,65,44,615 82,92,502

22 Employee Benefits Expense
Salaries,Wages and Bonus 3,90,95,726 14,48,59,828
Contribution to Provident and Other Funds 11,86,160 51,22,805
Staff Welfare Expenses 5,89,050 40,40,624

Total 4,08,70,937 15,40,23,257

23 Finance Costs
Interest Expense 1,11,23,621 52,95,374

Total 1,11,23,621 52,95,374

24 Other Expenses
Auditors Remuneration 2,00,000 2,00,000
Electricity Expenses 14,25,458 54,44,514
Ratesand Taxes 20,16,880 8,40,573
Insurance Charges 7,27,884 34,30,516
Legaland Professional Charges 16,66,753 74,61,880
Manpower Outsourcing - -
Rent 39,71,833 3,71,12,522
Repairsand Maintenance - others 15,10,605 46,64,359
Transportation Charges - -
ExpectedCredit LossAllowance - 1,49,121
BadDebts written off 64,01,087 4,93,65,511
Discardof FixedAssets - 5,59,41,742
Miscellaneous Expenses 1,07,47,455 3,94,08,891

Total 2,86,67,954 20,40,19,629



LEANBOXLOGISTICSSOLUTIONSPRIVATELIMITED
Notes to Accounts forming part of Financial Statements for the year ended March 31, 2021

25. Contingent liabilities not provided for: Nil (2020: Rs.Nil)

26. Capital Commitments net of advances Rs.Nil (2020: Rs.Nil)

27. Foreign currency earnings and outgo: Rs.Nil (2020: Rs.Nil)

28. Auditors Remuneration

Particulars 2020-21 2019-20

Statutory Audit Fees 1,50,000 1,50,000
Tax Audit Fees 50,000 50,000

29. Related Party Disclosure required by the "Ind AS24 - Related Party Disclosure" is given below:
Names of related parties where control exists:

Holding Company Future Enterprises limited ( w.e.f. June 28, 2019 upto
December 17, 2019)

Key Management Personnel Samson Charuvil Samuel- Director
Gaurav Seth - Director
Samir Kedia - Director
Vimal Dhurve - Director

Investee Company Future Enterprises limited (w.e.f. December 18, 2019)
Future Supply Chain Solutions limited

Enterprises significantly influenced by KMP Vulcan Express Private limited
or their relative (With whom there are
transactions)

Transactions with related parties:

Key Management Personnel
a) Mr. Gaurav Seth (Amount in Rs.)

Particulars 2020-21 2019-20

Director Remuneration 25,46,211 36,00,000

b) Mr. Samson Charuvil Samuel (Amount in Rs.)

Particulars 2020-21

48,00,000

2019-20

Director Remuneration 33,94,384



LEANBOXLOGISTICSSOLUTIONSPRIVATELIMITED
Notes to Accounts forming part of Financial Statements for the year ended March 31, 2021

Investee Company
c) Future Enterprise Limited (Amount in Rs.)

Particulars 2020-21 2019-20

Allotment of Equity Shares 14,99,99,879
Expenses
Rent - 15,74,424
ICD
-Taken - 4,00,00,000
-Repaid - 4,00,00,000
Balance Payable as on March 31, -

Investee Company
d) Future Supply Chain Solutions Limited (Amount in Rs.)

Particulars 2020-21 2019-20

Allotment of Equity Shares 9,42,44,960
Income
Transportation Income - 31,23,080

Assets Sold 2,39,477 37,09,319

Miscellaneous Income 10,75,562

Expenses
Warehousing and Distribution Charges 26,68,809 3,40,38,672
Transportation Charges - 92,53,172

Interest Expense 23,80,702 11,91,034

Vehicle Hire Charges - 1,38,546
Miscellaneous Expenses - 1,05,107

ICD
-Taken - 8,91,26,425
-Repaid - 7,75,00,000
Balance Payable as on March 31, 9,50,44,239 9,24,37,365

Enterprises significantly influenced by KMP or their relatives
e) Vulcan Express Private Limited (Amount in Rs.)

Particulars 2020-21 2019-20

Income
Transportation Income 1,27,76,569
Balance Payable as on March 31, -



LEANBOX LOGISTICS SOLUTIONS PRIVATE LIMITED

Notes to Accounts forming part of Financial Statements for the year ended March 31, 2021

30. Earnings per share

Particulars 2020-21 2019-20
Profit / (Loss) for the year (Rs.) (1,32,24,843) (40,97,24,322)
Weighted Average Number of equity shares for

1,356,456 11,70,700Basic and Diluted EPS
Face value of ordinary shares (Rs.) 10/- 10/-
Basic Earnings per share (Rs.) (9.75) (349.98)
Diluted Earnings per share (Rs.) (9.75) (349.98)

31. As per Ind AS 19, the disclosures as defined in the Accounting Standard are given below:
Change in Defined Benefit Obligation

Gratuity Leave Gratuity Leave
(Unfunded) Encashment (Unfunded) Encashment

Particulars Asat Asat AS at As at
March 31, March 31, March 31, March 31,
2021 2021 2020 2020

Presentvalue of obligation at the beginningof the year 43,04,998 26,08,754
ServiceCost
a. Currentservicecost 8,06,842 8,11,025 43,04,998 26,08,754b. Pastservicecost - - - -Interest Cost 2,69,893 1,61,264
Benefitpaymentsdirectly by employer (26,26,008) (16,53,380) - -Other E~enses/Adjustments (9,18,498) (1,08,307) - -
Presentvalue of obligation at the end of the year 18,35,226 18,19,356 43,04,998 26,08,754

Change in Fair Value of Plan Assets

Gratuity Leave Gratuity Leave
(Unfunded) Encashment (Unfunded) Encashment

Particulars As at As at As at As at
March 31, March 31, March 31, March 31,

2021 2021 2020 2020
Fair value of plan assets at end of - - - -prior year
Adjustment to Opening Fair Value - - - -Expected Return on Plan Assets - - - -Employer contributions - - - -Participant contributions - - - -Benefit payments from plan assets - - - -Settlements - - - -Acquisition / Divestiture - - - -Actuarial Gain/(Loss) on Plan Assets - " - - -
Fair value of plan assets at end of year - - - -



LEANBOXLOGISTICSSOLUTIONSPRIVATELIMITED
Notes to Accounts forming part of Financial Statements for the year ended March 31, 2021

Net Defined Benefit Liability I (Asset)

Gratuity Leave Gratuity Leave
(Unfunded) Encashment (Unfunded) EncashmentParticulars

As at As at As at As at
March 31, 2021 March 31, 2021 March 31, 2020 March 31, 2020

Defined Benefit Obligation 18,35,226 18,19,356 43,04,998 26,08,754
Fair value of Plan Assets - - - -
(Surplus) / Deficit 18,35,226 18,19,356 43,04,998 26,08,754
Effect of Asset Ceiling - - - -
Net Defined Benefit Liability I

18,35,226 18,19,356 43,04,998 26,08,754(Asset)

Expenses recognized in Statement of Profit and Loss
Gratuity Leave Gratuity Leave

Particulars
(Unfunded) Encashment (Unfunded) Encashment
Year Ended Year Ended Year Ended Year Ended

March 31, 2021 March 31, 2021 March 31, 2020 March 31, 2020
Service cost
a. Current service cost 8,06,842 8,11,025 43,04,998 26,08,754
b. Past service cost - - -
c. (Gain) / loss on settlements - - -
d. Total service cost 8,06,842 8,11,025 43,04,998 26,08,754
Net interest cost
a. Interest expense on DBa 2,69,893 1,61,264 - -
b. Interest (income) on plan assets - - -
c. Interest expense on effect of - -(asset ceiling) -
e. Total net interest cost 2,69,893 1,61,264 - -
Immediate Recognition of

(Gains)/ losses - Other long Term (1,08,307)
Benefits
Other expenses/adjustments - - - -
Defined benefit cost included in

10,76,735 8,63,982 43,04,998 26,08,754P&L

Re-measurement Effects recognized in Other Comprehensive Income (OCI)

Gratuity Leave Gratuity Leave

Particulars
(Unfunded) Encashment (Unfunded) Encashment
Year Ended Year Ended Year Ended Year Ended

March 31, 2021 March 31, 2021 March 31, 2020 March 31, 2020
Cost Recognised in P&L 10,76,735 8,63,982 4,304,998 26,08,754
Amounts Recognised in OCI (9,18,499) -
Total Cost Recognised in Comprehensive
Income 1,58,236 8,63,982 4,304,998 26,08,754
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LEANBOXLOGISTICSSOLUTIONSPRIVATELIMITED
Notes to Accounts forming part of Financial Statements for the year ended March 31, 2021

A note on Sensitivity analysis-

Sensitivity analysis for each significant actuarial assumption namely Discount rate and Salary
assumptions have been shown in the table above at the end of the reporting period, showing how the
defined benefit obligation would have been affected by the changes.

The Mortality and Attrition does not have a significant impact on the Liability, hence are not considered
a significant actuarial assumption for the purpose of Sensitivity analysis

The assumptions used in preparing the sensitivity analysis is
Discount rate at +1% and -1%
Salary assumption at +1 % and -1%

The method used to calculate the liability in these scenarios is by keeping all the other parameters and
the data same as in the base liability calculation except the parameters to be stressed.

There is no change in the method from the previous period and the points /percentage by which the
assumptions are stressed are same to that in the previous year

Gratuity Leave Gratuity Leave
(Unfunded) encashment (Unfunded) encashmentDefined Benefit Obligation

YearEnded YearEnded YearEnded YearEnded
March 31, 2021 March 31, 2021 March 31, 2020 March 31, 2020

Discountrate
a. Discountrate - 100 basispoints 19,61,088 19,30,052 45,70,675 27,65,444
a. Discountrate - 100 basispoints impact (%) 6.86% 6.08% 6.17% 6.01%
b. Discountrate + 100 basispoints 17,22,772 17,20,239 40,67,686 24,68,631
b. Discountrate + 100 basispoints impact (%) -6.13% -5.45% -5.51% -5.37%

Salaryincreaserate
a. Rate- 100 basispoints 17,43,984 17,40,730 41,17,020 24,98,026
a. Rate- 100 basispoints impact (%) -4.97% -4.32% -4.37% -4.24%
b. Rate+ 100 basispoints 19,53,337 19,22,317 45,52,494 27,54,403
b. Rate+ 100 basispoints impact (%) 6.44% 5.66% 5.75% 5.58%

Actuarial Assumptions

I have used actuarial assumptions other than the Discount Rate received as an input by the Company.
Any changes to actuarial assumptions, methods or plan provisions since the prior valuation are described
in this report.

I do not have access to or possess complete information of various factors affecting the determination
of assumptions, such as Company's internal communications and policies, I am unable to comment on
the assumptions chosen by the Company, however at a generic level, they do not appear to be
unreasonable.

Discount Rate

The discount rate used is determined by reference to the market yields at the balance sheet date on the



LEANBOXLOGISTICSSOLUTIONSPRIVATELIMITED
Notes to Accounts forming part of Financial Statements for the year ended March 31, 2021

Salary Escalation rate
The estimates of Future salary increases takes into account regular increases, price inflation,
promotional increases and other relevant factors if applicable
The principal assumptions used at fiscal year end March 31, 2020 are shown in the table below. The
assumptions as at the balance sheet date are used to determine the present value of defined benefit
obligation at that date.

Financial Assumptions

Gratuity Gratuity

Particulars
(Unfunded) (Unfunded)

Ason As on
March 31, 2021 March 31, 2020

Discount Rate 6.54% 6.58%

Salary Increase Rate 0% for 1st year, 0% for 1st year,
5% thereafter 5% thereafter

Demographic Assumptions

Gratuity Gratuity

Particulars
(Unfunded) (Unfunded)

As on As on
March 31, 2021 March 31, 2020

Mortality Rate * IALM (2012-14) IALM (2012-14)
Ultimate Ultimate

Withdrawal Rate 10.00% 10.00%
Retirement age 58 years 58 years

32. Segment reporting

Based on the guiding principles given in Ind AS 108 on 'Operating Segments', the Company's
business activity is bifurcated in two segments namely Trading of FMCG Products and Logistic
Services. Accordingly, the disclosure requirements of Ind AS 108 are given below:

Particulars Year Ended Year Ended
March 31, 2021 March 31, 2020

Segment Revenue
Trading of FMCGProducts 556,412,572 555,384,532
Logistic Services 37,910,841 312,074,023
Warehousing Services 77,607,414 153,214,403
Unallocated 16,544,615 8,292,502
Total 688,475,442 1,028,965,460

Segment Results
Trading of FMCGProducts -14,085,978 -40,228,666
Logistic Services 29,392,643 -281,619,358
Warehousing Services -4,084,845 35,247,180
Unallocated -24,446,663 -124,603,032
Profit before tax -13,224,844 -411,203,876

- ~\S.s~~



LEANBOXLOGISTICSSOLUTIONSPRIVATELIMITED
Notes to Accounts forming part of Financial Statements for the year ended March 31, 2021

Segment Assets
Trading of FMCGProducts 69,812,832 87,732,359
Logistic Services 0 -3,572,909
Warehousing Services 37,802,202 75,925,378
Unallocated 26,240,550 40,495,949
Total 133,855,585 200,580,777
Segment Liabilities
Trading of FMCGProducts 12,123,928 32,670,700
Logistic Services 90,651,410 132,176,999
Warehousing Services 130,747,103 62,291,772
Unallocated 20,218,785 93,985,843
Total 253,741,227 321,125,314

33. The Ministry of Corporate Affairs vide notification dated 24 July, 2020, issued an amendment to Ind
AS 116 -Leases, by inserting a practical expedient w.r.t "Covid-19-Related Rent Concessions"
effective from the period beginning on or after 1 April, 2020. Pursuant to the above amendment,
the Company has applied the practical expedient by accounting the unconditional rent concessions
in "Other income" in the Statement of Profit and Lossamounting as under

For the Financial Year Ended
31·Mar·2l I 31·Mar·20
56,44,143 I -

34. COVID-19 pandemic has had a significant impact on the business operations and the financial
results of the Company for the quarter and for the year ended March 31, 2021. The Company has
assessedthe impact of this pandemic on its business operations and has considered all relevant
internal and external information available up to the date of approval of these financial results,
in determination of the recoverability and carrying value of financial assets and non-financial
assets. The impact of the current surge in COVID-19 pandemic on the overall economic

environment is uncertain and may affect the underlying assumptions and estimates used to
prepare the Company's financial results, whereby actual outcome may differ from those
assumptions and estimates considered as atthe date of approval of these financial results. The
Company will continue to closely monitor any material changes to future economic conditions.
The Company continues to take various precautionary measures to ensure health and safety of
its customers, employees and their families from COVID.19.
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Notes to Accounts forming part of Financial Statements for the year ended March 31, 2021

35. Previous year figures have been recast/ restated wherever necessary.

As per our report of even date

Director
DIN No. 07523995

Director
DIN No. 07524168


