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Independent Auditor’s Examination report on Restated Financial Information of Vaibhav Vyapaar
Limited (formerly known as “Vaibhav Vyapaar Private Limited”)

To

The Board of Directors

Vaibhav Vyapaar Limited

(formerly known as “Vaibhav Vyapaar Private Limited”)
Arch Square-X2, Unit-1406,

14th Floor, EP-GP Block, Sector V,

Bidhannagar, Kolkata, Bidhan Nagar CK Market,

North 24 Parganas, Saltlake,

West Bengal, India, 700091

Dear Sirs,

1) We have examined the attached Restated Financial Information of Vaibhav Vyapaar Limited (formerly
known as “Vaibhav Vyapaar Private Limited”) (hereinafter referred to as “Company” or “Issuer”),
comprising the Restated Statement of Assets and Liabilities as at 31 March 2026, 31 March 2025 and 31
March 2024, the Restated Statements of Profit and Loss, the Restated Cash Flow Statement for the years
ended 31 March 2026, 31 March 2025 and 31 March 2024, the Summary of Significant Accounting
Policies, and other explanatory information (collectively, the “Restated Financial Statements” or “Restated
Financial Information™), as approved by the Board of Directors of the Company at their meeting held on
12 June 2026 for the purpose of inclusion in the Draft Red Herring Prospectus (“DRHP'") Red Herring
Prospectus (“RHP”) and Prospectus (the “Offer Document”) prepared by the Company in connection with
its proposed Initial Public Offer of equity shares (“IPO”) and prepared in terms of the requirements of:

Section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act”)

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations 2018 (“ICDR Regulations”) issued by the Securities and Exchange Board of India
(“SEBI”) in pursuance to Section 11 of the Securities and Exchange Board of India Act, 1992 and
related amendments / clarifications from time to time; and

c.  The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note”).

2) The Company’s Board of Directors is responsible for the preparation of the Restated Financial Information
for the purpose of inclusion in the Offer Document to be filed with NSE Emerge, Securities and Exchange
Board of India (“SEBI”), the Registrar of Companies, Kolkata (“RoC”) and in connection with the
proposed IPO. The Restated Financial Information have been prepared by the management of the Company
on the basis of preparation stated in Annexure IV to the Restated Financial Information. The Board of
Directors’ responsibility includes designing, implementing and maintaining adequate internal control
relevant to the preparation and presentation of the Restated Financial Information. The Board of Directors
are also responsible for identifying and ensuring that the Company complies with the Act, SEBI ICDR
Regulations and the Guidance Note.

3) We have examined such Restated Financial Information taking into consideration:

a.  The terms of reference and terms of our engagement agreed upon with you in accordance with our
engagement letter dated 05 September 2025 in connection with the proposed IPO;

b.  The Guidance Note also requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAIL

c.  Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Restated Financial Information; and

d. The requirements of Section 26 of the Act and the SEBI ICDR Regulations. Our work was
performed solely to assist you in meeting your responsibilities in relation to your compliance with
the Act, SEBI ICDR Regulations and the Guidance Note in connection with the IPO.
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4) This Restated Financial Statements have been compiled by the management from the Audited financial
statements of the Company as at and for the year ended 31 March 2026, 31 March 2025 and 31 March
2024, prepared in accordance with the Accounting Standards (‘AS’) notified under Section 133 of the Act
read with the Companies (Accounting Standards) Rules, 2021 as amended, to the extent applicable, and
the presentation requirements of the Act, on which the auditors have expressed unmodified audit opinion
vide their reports dated 01 June 2026, 01 September 2025 and 05 August 2024 respectively.

5) For the purpose of our examination, we have relied on:

a.  Auditor’s report issued by us and K S Ramkumar and Co. (the “Statutory Auditors™) dated 01 June
2026, 01 September 2025 and 05 August 2024 on the Audited financial statements of the Company
as at for the years ended 31 March 2026, 31 March 2025 and 31 March 2024 respectively, as referred
in paragraph 4 above.

6) Based on our examination and according to information and explanation given to us and in accordance
with the requirements of the Act including the rules made there under, SEBI ICDR Regulations, Guidance
Note and engagement letter, we report that the Restated Financial Information:

a.  have been prepared after incorporating adjustments for the changes in accounting policies, material
errors and regrouping/reclassifications retrospectively in respective financial years ended 31 March
2025 and 31 March 2024 to reflect the same accounting treatment as per the accounting policies
and grouping/ classifications as at and for year ended 31 March 2026;

b.  does not require any adjustment for modification as there is no modification in the underlying audit
reports referred to in paragraph 5(a) and 5(b) above;

have been prepared in accordance with the Act, SEBI ICDR Regulations and Guidance Note;

d. there are no extra-ordinary items that need to be disclosed separately in the accounts and
qualifications requiring adjustments; and

e.  the Profit and Loss have been arrived at after charging all expenses including depreciation and after
making such adjustments/restatements and regroupings as in our opinion are appropriate.

7 We have complied with the relevant applicable requirements of the Standards on Quality Control (SQC)
1, Quality Control for Firms that perform Review of Historical Financial Information, and Other Assurance
and Related Service Engagements.

8) We, RV D & Co., Chartered Accountants, have been subjected to the peer review process of the Institute
of Chartered Accountants of India (“ICAI”) and hold a valid peer review certificate issued by the “Peer
Review Board” of the ICAI which is valid till 30 June 2027.

9) The Restated Financial Information does not reflect the effect of events that occurred subsequent to the
respective dates of the report on the Audited Financial Statements as referred to in paragraph 4 above.

10)  The report should not in any way be construed as a re-issuance or re-dating of any of the previous audit
reports issued by any other Firm of Chartered Accountants nor should this report be construed as a new
opinion on any of the financial statements referred to herein.

11)  We have no responsibility to update our report for events and circumstances occurring after the date of the
report.
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12)  Our report is intended solely for use of the board of directors for inclusion in the offer document to be filed
with the exchange and Registrar of Companies in connection with the proposed IPO. Our report should not
be used, referred to or distributed for any other purpose except with our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any
other person to whom this report is shown or into whose hands it may come without our prior consent in

writing.

For,RV D & Co.
Chartered Accountants
ICAI Firm istration No. 143936W

Kau . Dave

Partner

Membefship No.: 174550
UDIN: 26174550SJVNFT2795

Place: Rajkot
Date: 12 June 2026
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Vaibhav Vyapaar Limited (Formerly Vaibhav Vyapaar Private Limited)

Annexure | - Restated Statement of Assets and Liabilities
(All amounts in Rupees lakhs, unless otherwise stated)

As at As at As at
Particulurs Note 3 March2026 31 March 2025 31 March 2024
EQUITY AND LIABILITIES
Shareholders' Funds
Share capital 3 805.04 402.52 402.52
Reserves and surplus 4 2.113.77 2319.18 2.171.20
2.918.81 2,721.70 2,573.72
Non-current liabilities
Long-term borrowings 5A 704 26 116713 375.36
Long term provisions 8 4.72 297 5.80
Deferred tax liability (Net) 6 1.75 - 2
710.73 1,170.10 381.16
Current Liabilities
Short-term borrowings 5B 3,975.26 1.098.71 230074
Trade payables i1
{A) total outstanding dues of micio enterprises 32.76 529 54.67
and small enterpnises, and
(B} total outstanding dues of creditors other than 4597 14.86 2864
micro enterprises and small enterprises.
Other current labilities 7 102.65 58.66 66,02
Short-term provisions 8 636.34 434.60 712.58
3,792.98 1,612.12 3.162.65
TOTAL 8,422.52 5,503.92 6,117.53
ASSETS
Non-current assets
Property. Plant and Equpment and Intangible assets
Property, Plant and Equipment 10A 4.62 3534 3973
Intangible assets 108 688.62 587.51 398.32
Deferred tax assets (Net) 6 - 116.26 71.05
Other non-current assets 15 59.49 90.49 8126
§ 752.73 829.60 590.36
Current Assets
Current Investments 9 82.11 - 650.68
Trade receivables 12 9567 119.66 3743
Cash and bank balance 14 245.07 59.04 126.45
Short-term loans and advances 13 6,174 42 3414.17 366303
Other current assets 15 1,072.52 1,081 45 1,049.58
7,669.79 4,674.32 5,527.17
TOTAL 8,422.52 5,503.92 6,117.53
Summary of sigmificant accounting policies 24
The accompanying notes form and integral part of the restated financial 333
statements. :
As per our report of even date attached
For and on behalf of &

ForRVD & Co

Place : Rajkot
Date : 12 June 2026
UDIN: 26174550SJVNFT2795

Vaibhav Vyapaar Limite

s

e enkata Raghava
Ganeshprasad R Pavaskar Gowrinath
Whole time Director Managing Director
DIN:09672865 % y DIN: 08281079
Aditya Singh Solanky Bhawesh Jhabak
Compliance Officer Chief Finance Offi
Company Secretary
M No. A75485

Place : Bengaluru

Date

12 June 2026



Vaibhav Vyapaar Limited (Formerly Vaibhav Vyvapaar Private Limited)
Annexure 11 - Restated Statement of Profit and Loss
(All amounts in Rupees lakhs. unless otherwise stated)

N Year ended Year ended Year ended
b %€ 31 March 2026 31 March 2025 31 March 2024
INCOME
Revenue [rom operations 16 367994 2,504 86 252544
Other income 17 83.59 29.53 20.86
Total 3,763.53 2,534.39 2,546.30
EXPENSES
Employee benetits expense 8 393.92 330.92 35443
Finance costs 19 66444 ° 508.84 402.21
Depreciation and amortisation expense 20 188.54 125.38 96.14
Other expenses 21 220153 1,466.49 1,632.74
Total 3,448.43 2,431.63 2,485.52
Profit before exceptional and extraordinary items and tax 315.10 102.76 60.78
Exceptional and extraordinary items 2 - - *
Profit before tax 315.10 102.76 60.78
Tax expenses
Cumrent tax - A _
Deferred tax 118.00 (4521 15.30
118.00 (45.21) 15.30
Profit for the vear 197.10 147.97 45.48
Earnings per equity share (EPS) 23
Basic (n ¥) 1.22 0.92 0.28
Diluted (in 2) 12 /-lwﬂ\ 0.28
"LAPA4 .
S P NaZe
Summary of significant accounting policies 24
The accompanying notes form and integral part of the restated fmancial st t 3-33

As per our report of even date attached

ForRVD & Co For and on behalf of th }
\ Vaibhav Vyapaar Limited 4r|_\'}(lai Vapaar Private Li )

G \\\é.ﬁ:j:v.

Ganeshprasad R Pavaskar Gowrinath

Whole time Director Managing Director

DIN 09672865 DIN: 08281079
Place : Rajkot Aditya Singh Solanky Bhawesh K
Date : 12 June 2026 Compliance Officer Chierf Finance Office
UDIN: 26174550SJVNFT2795 Company Secretary

MNo. A75485

Place - Bengaluru
Date ' 12 Juune 2026



Vaibhav Vyapaar Limited (Formerly Vaibhay Vyapaar Private Limited)

Annexure [T - Restated Statement of Cash Flows
(All amounts in Rupees lakhs. unless otherwise stated )

¥ Year ended Year ended Year ended
Particular 31 March 2026 31 March 2025 31 March 2024
(A) CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 315.10 102.76 60.78
Adjustments for:
Depreciation and amortisation 188.54 125.38 96.14
Provision for Gratuity 082 530 2.37
Provision for compensated absence 433 662 5.25
Loss of sale of property, plant and equipment 527 - -
Sundry balance written of! 40.53 - -
Other Finance Cost (refer note 19) 3354 57.66 50.96
Interest & Dividend meome (11.97) (9.48) (12.78)
Trrecoverable Debts Written off 959.11 975.72 658 51
NPA Provision/(Reversal of Provision) 6161 (342.05) 70.06
Provision on Standard Assets 133.30 59.32 8582
Profit on sale of mutual fund units (3.97) {20.01) (8.07)
Operating Profit before Working Capital Changes: 1,746.22 961.22 1,009.03
Adjustments for:
Decrease/ { Increase) in trade receivables 2399 (82.23) (29.86)
Decrease/ {Increase) in other current assets 14 42 (12.38) (226 04)
Decrease/ (Increase) in other non current assets 31.00 (923) 107.02
Decrease/ (Increase) in loans and advances (3,759 90) (726.85) {1.304 02}
{Decrease) Increase in trade payables 3837 (63.15) 293
(Decrease ) Increase in provisions 343 (10.01) {22.61)
(Decrease) Increase in other current labilities 44.01 {7.36) 3578
Cash generated from/ (used) in operations (1,838.25) 50.01 (427.76)
Less: Direct taxes paid (net of refunds) 549 1949 6.39
Net cash flow from/ (used) in operating activities (1,843.74) 30.52 (434.15)
(B) CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment, includg CWIP (3.69) (111 (44.82)
Purchase of intangible assets, including mtangible assets under development (286.02) (309.07) (129.50)
Interest and Dividend Received 11.97 948 12.78
Proceeds from sale of Property, plant and equipment 2550 - »
Long Term Investments (82.11) 65068 (650.68)
Profit on sale of mutual fund units 3.97 20.01 8.07
Net cash flow from/ (used) in investing activities (330.38) 369.99 (804.15)
(C) CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from long-term borrowings 2.586.88 1.862.10 312202
Repayment of long-term borrowings {2,164 .33) (1,145.32) (3,118.26)
Proceeds from short term borrowings 4.989 68 1.706.98 1.44323
Repayment of short-term borrowings* (2,998 33) 12.834.02) (195.30)
Other Finance Cost {refer note 19) (33.54) {57.66) (50.96)
Net cash flow from/ (used) in financing activities 2,360.15 (467.92) 1,200.74
Net increase/(decrease) in cash and cash equivalents (A+ B + () 186.03 (67.41) (37.57)
Opening Cash and Cash equivalents 59.04 126.45 164.02
Closing Cash and Cash equivalents 245.07 59.04 126.45




Vaibhav Vyapaar Limited (Formerly Vaibhay Vyapaar Private Limited)
Annexure II1 - Restated Statement of Cash Flows
(All amounts in Rupees lakhs. unless otherwise stated )

b L As at As at As at
Cunpumionty o tal snl hink helnsce 31 March 2026 31 March 2025 31 March 2024
Cash and cheque on hand 010 6510 022
With bank
In current account 135.72 4794 118.13
In deposit having maturity of less than 3 months 10925 5.00 310
Other bank balance:
Deposits with remaining maturity for less than 12 months - - 500
Total cash and bank balance (note 14) 245.07 39.04 126.45

* Short-term borrowings mcludes current matunty of long-term borrowings

The cash flow statement has been prepared under Indirect Method as set out in Accounting Standard 3, 'Cash Flow Statements’ notified under Section 133 of the
Compames Act, 2013 read with Companies {Accounting Standards) Rules 2021, as amended

Summary of significant accounting policies 24
The accompanying notes form and integral part of the restated financial statements. 3-33
As per our report of even date attached

ForRVD & Co For and on behalf of the Bo
Vaibhav Vyapaar Limited (For

%/’,

Itha Venkata Raghava

Ganeshprasad R Pavaskar Gowrinath
Whole time Director Managing Director
DIN:09672865 DIN: 08281079

Place : Rajkot
Date - 12 June 2026 \y
UDIN: 26174550STVNFT2795 %\
Aditya Singh Solanky
Compliance Officer Chief Fiance Officer

Company Secretary
MNo. A75485

Place : Bengaluru
Date : 12 June 2026






