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Headline Results for 04FY24
(Quarter ending March 31, 2024)

‘ [
Milestone alert =X
Quick commerce (Blinkit) business turned Adjusted EBITDA positive in the month of March 2024.

Headline results

GOV (B2C business) Adjusted Revenue Adjusted EBITDA

INR 13,536 crore INR 3,873 crore INR 194 crore

A 51% 4 61% INR -175 crore (04FY23)
YoY growth YoY growth A INR 369 crore YoY improvement

LIRAG businaae) dafizad nnibapambiead £ Pefoemanmcairgiza hurine

commerce and Going-out.

ZEAdjusted Revenuedefined BSconsolidated revenuefifoimoperations as per financials.&+ factual custemer
delivery charges paid in the food delivery business (net of any-discounts, including free delivery discounti§
on Zomato Gold program)(+) platform fee paid in the food delivery business (that is not already included in
reported revenue from operations).

3)Adjusted EBITDA defined as consolidated EBITDA(+) share-trased payment expense (-] rental paid for the -

— | Ill period pertaining to ‘Ind AS'116 leases'".

Key takeaways

1. Year-on-year topline growth accelerates to 61% and continues to trend above the stated
outlook of 40%+. Growth driven by robust growth in both food delivery and quick commerc

(]

2. Bottomline continues to expand and grow with Adjusted EBITDA at INR 194 crore. Margin
expansion continues in both food delivery and quick commerce. Quick commerce business
gets to Adjusted EBITDA break-even milestone for March 2024

e S i T 22
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March 2025
4. Proposal for a new ESOP pool equivalent to 2% of fully diluted share capital

More details in the following pages.



In the letter below, we will address the key questions that we think investors might have.
Please refer to Annexure A for the key financial and operating metrics data.

01. Can you summarise the key outcomes on growth and profitability in 04FY24?

Akshant: GOV growth across our B2C businesses (food delivery, quick commerce and going-out)
accelerated to 51% YoY (5% QoQ) to INR 13,536 crore.

- Food delivery GOV grew 28% YoY (-0.6% QoQ)
- Quick commerce GOV grew 97% YoY (14% QoQ), and
- Going-out GOV grew 207% YoY (25% Qo0Q)

Our B2B business Hyperpure’s revenue grew 99% YoY (11% QoQ).
Consolidated Adjusted Revenue growth accelerated to 61% YoY (6% QoQ) to INR 3,873 crore.

On the profitability front, consolidated Adjusted EBITDA was INR 194 crore and improved by INR 369 crore
as compared to the same quarter last year. Quick commerce business turned Adjusted EBITDA profitable
in the month of March and Hyperpure losses also reduced meaningfully.

02. Let's start with quick commerce. Now that the breakeven milestone is
behind us, how should we think about growth vs profitability from hereon?

Albinder: One of the key vectors for growth for us right now is store expansion. In Q4FY24, we added 75 net
new stores taking our total store count to 526. For comparison, this is more than the number of stores we
added in the three preceding quarters cumulatively. Including this cost of expansion, we turned Adjusted
EBITDA positive in the month of March 2024. In the current quarter (QIFY25), we expect to add another 100
stores. At this point, we are aiming to get to 1,000 stores by the end of FY25

With this aggressive store expansion planned (almost 2x store count in 12 months), the overall Adjusted
EBITDA in our business is likely to hover around zero for the next few quarters. In steady state, we expect a
4-5% Adjusted EBITDA margin (as a % of GOV).

03. Are these new stores coming-up largely in the top cities? Any particular
region/ city where the expansion is more focused?

Albinder: While we have a presence in 26 cities, the Q4FY24 GOV
focus from an expansion standpoint is the top eight INR crore
cities in India. Of the new stores that we opened in _

Q4FY24, 80% are in these top eight cities. 178 62 52
1,748

We are significantly underpenetrated in the top cities.

Our second largest city (by GOV) Bengaluru is less than

30% of Delhi NCR’s GOV (our largest market), with a 485

similar gap in store count. The job for us over the next . [ 193

few quarters is to get Bengaluru and other large cities [E—
DelhiNCR Bengaluru Average of

like Mumbai and Hyderabad to the penetration of Delhi
NCR, both in terms of store footprint and GOV. This 04FY24 GOV # of stores
alone will lead to ~4x increase in our GOV.

next 6 cities™

*Next 6 cities include Ahmedabad, Chennai, Hyderabad, Kolkata, Mumbai, and Pune

While the other cities catch-up, even Delhi NCR itself is

growing at 7% QoQ driven by addition of new stores and growth in demand from existing stores. In addition
to scaling up the existing store network and use cases, we will be adding more use cases so that the Blinkit
platform is even more useful in the everyday lives of our customers.



Expansion beyond the top eight cities is more experimental in nature to test the depth of the market and
so far most of our stores in these smaller cities are doing well. We plan to continue opening more stores in
ameasured way in the smaller cities.

04. What is the mantra to success across so many cities and demographics?

Albinder: In our case, we obsess about making our service reliable. Our investments (intellectual and
financial) in the business are over-indexed to making our service more and more reliable. Reliability means
a) availability of products at all times and b) quick and predictable delivery times.

In the month of March 2024, our average delivery time was 12.5 minutes. Besides delivering quickly, ~75%
of our orders were delivered within two minutes of the promised time we showed to our customers and our
accuracy on fulfilling items to customers was 99%-+. This meant our service was fast, reliable and stood up
to the promise we made to our customers. High quality of service results in higher customer willingness to
pay us a delivery fee thereby leading to better economics. Almost 100% of our orders in March 2024 had a
non-zero delivery fee with an average delivery fee per order of INR 20 (not including orders from new
customers where we offer a one time free delivery).

We believe that a business built on the back of great service quality is much tougher (and hence more
defensible) than just offering lower prices (usually through unsustainable subsidies). We plan to stick to
making our service even more reliable and loved for our customers. And just like today, we will strive to
maintain an edge over competition for the quality and innovation that we stand for.

05. Deepinder, in less than two years since the acquisition, Blinkit has become a
larger shareholder value driver than the food delivery business. Isn't that
incredible?

Deepinder: We are just grateful that the bet that we took on Blinkit worked out just fine and we are not at a
point where Akshant and | are getting fired for an expensive acquisition gone wrong. We are also grateful
to our Board, for believing in the distant bet we were taking at that time, and helping us bring it all together
quickly over the last few quarters.

Honestly, we really could not have imagined the current state of all four of our businesses - food delivery,
Blinkit, Going-out and Hyperpure. | think the team has executed phenomenally well over the last couple of
years, and continues to stay (more or less) focused with their ears to the ground.

While we are happy to be where we are today but also equally scared. It feels like we have lost the right to
screw up, or make mistakes. Our journey in the last two years has, in so many ways, increased the
expectations our stakeholders have from us and we will try our best to live up to them.

06. So where to, from here? Any new businesses you are excited about?

Deepinder: | don't think we have the time and bandwidth to be excited about, or think of any new business
at the moment. Our plates are so full with the four businesses that we have that we look at any other
opportunity with the lens of “can we somehow avoid doing this”, rather than “wow, this looks exciting’.

We have only always started a business to protect/ grow something that we already have, with a singular
goal - survive. Even when we acquired Blinkit, we outlined that one of the key reasons to acquire the
business was to defend the food delivery business, because a well entrenched quick commerce player
could pose an easy threat to the food delivery business in the long term.

| believe the key to building an organisation which lasts is to not aim for size (and let it be a by-product), but
to aim for survival. As Simon Sinek said in his book “The Infinite Game” - all you should strive for is to stay in
the game, and you have to stay in the game for long enough to win. But then, the game is never really over.
Only the players keep changing.



Our internal name for our organisation (Zomato + Blinkit + Hyperpure + Going-out) is called Eternal. But,
Eternal can never be the state of an organisation, because, the moment you think that an organisation is
going to last forever, that's the day it starts dying. Ironically, the only way to ensure that an organisation
lives forever, is to forever remain in the paranoia that we will/must die.

07. Food delivery GOV growth continues to be strong at 28% YoY despite the
softness in the overall restaurant industry. What is driving that?

Deepinder: | think customers value the convenience and predictability layer Zomato has built on top of the
services offered by restaurants, which is why the growth of Zomato is a tad bit higher than that of the
restaurant industry. We believe that we can continue to grow faster than the overall restaurant industry
(and therefore power a significant part of the growth of the restaurant industry) if we continue to innovate
using our customer-first principles, while creating value for all our other stakeholders - our restaurant
partners, and our delivery partners.

08. What are the components of this 28% YoY GOV growth? How much of it is
driven by AOV increase, MTC increase and frequency increase?

Rakesh: GOV growth is a function of AOV growth and Order growth. Order growth is in-turn a function of
transacting customer growth and order frequency growth.

In Q4FY24, the 28% YoY GOV growth was driven by 5% YoY AOV growth and 23% YoY Order growth. And the
23% YoY Order growth was a result of 14% YoY growth in average monthly transacting customers and 7%
YoY growth in average monthly order frequency.

09. Can you share a similar break-up of the components driving the margin
increase over the last year?

Rakesh: Adjusted EBITDA margin has improved by 2.1 percentage points over the past four quarters. The
key drivers of this improvement were (a) higher average order value, (b) improvement in take rate and ad
monetization, (c) introduction of platform fee and (d) coste ciencies. Together, these factors more than
compensated for the lower customer delivery fee on account of the free delivery benefit on Gold orders.

010. We understand that there is a proposal to create a new ESOP pool. Can you
share more details about that?

Akshant: Yes, subject to shareholders’approval, we are proposing to create an additional ESOP pool of 2%
of our outstanding share capital on a fully diluted basis.

ESOPs are important to help build a culture of long-term thinking and innovation and create a founder
mindset’ amongst senior employees, which ultimately drives the right outcomes for long-term shareholder
value creation. Also, in people-dependent businesses like ours, where great execution and constant
innovation are the only determinants of survival, ESOPs are a great way to drive the high-performance
culture that we thrive on.

We will continue to follow our earlier format of ESOPs with face value as the strike price; vesting will be
linked to time and performance conditions (details of which will follow in the postal ballot notice for
shareholders’approval). This new ESOP pool should be su cient for us for at least the next five years.

We look forward to getting support from our shareholders here.



O11. The ESOP charges in the P&L increased in 04FY24 - what led to that and
how should we think of these charges going forward?

Akshant: The total ESOP charge for Q4FY24 was INR 161 crore as compared to INR 122 crore for Q3FY24.
We expect the ESOP charge to increase further in FY25 on account of grant of ESOPs to the Blinkit
leadership team and senior employees.

At an overall level, our total employee expense (including cash expense and non-cash ESOP charge) as a %
of Adjusted Revenue has reduced from 29% in FY22 to 12% in FY24, and despite the expected increase in
both the ESOP charge and the cash employee expense, we expect this ratio to continue trending
downwards in FY25 and beyond.

Also, just to be clear, the creation of the new ESOP pool mentioned above by itself will not lead to any
increase in ESOP charge. ESOP charge is a non-cash expense and is booked only when the ESOPs are
granted to employees.

012. Any ESG updates?

Deepinder: Firstly, our progress on the ESG front last year resulted in our ESG rating improving from
‘medium risk’to low risk’ by one of the leading global agencies - Sustainalytics. We are proud to share that
we now have the best ESG rating amongst major global food delivery companies across the world. We hope
to continue to improve this rating with progress on our ambitious Net Zero goal to achieve net zero
emissions across our food delivery value chain by 2033.

Secondly, the first-responder training program’ that we launched last quarter is seeing an enthusiastic
response from the delivery partners on our platform. In just three months since launch, we have trained
20,000+ delivery partners across multiple cities who are now capable of performing first-aid and CPR in
case of any on-road casualties. Delivery partners are voluntarily registering for this training program as
they understand the importance of timely first-aid which can make all the difference in saving a life.

Finally, we have been building a proprietary network of 650+ on-ground weather stations (largest private
infrastructure of this kind in the country in our view) that provides precise and real-time data on key
weather parameters such as temperature, wind speed, rainfall, etc. This network was created by us to help
us make the right business decisions and serve our customers better. We have come to realise that this
data holds significant potential in unlocking weather use cases for enterprise and research institutes and
boost the productivity of our economy. As a Zomato Giveback, we have made this data freely accessible to
anyone who wishes to leverage it, through an API available on weatherunion.com.

013. Anything else you would like to add?

Deepinder: That's it for now.

THE END



Annexure A - Quarterly disclosures

Please note that from Q4FY24 onwards, we have changed the definition of Adjusted Revenue to include the entire
amount of platform fee paid by the customer in the food delivery business. Until Q3FY24, Adjusted Revenue included
only the net platform fee (platform fee received from customer less platform funded subsidies offered to the
customer), as required under Indian accounting standard Ind AS 115. Accordingly, Q2FY24 and Q3FY24 Adjusted
Revenue numbers have also been updated to reflect this change (there was no platform fee prior to Q2FY24).

Consolidated summary financials

Adjusted Revenue

INR crore, unless otherwise mentioned 04FY23 0IFY24 Q2FY24 Q3FY24 Q4FY24 FY24
Fooddelivery 1530 1742 1938 2062 2050 7792
Hyperpure (B2Bsupplies) 4758 6 745 859 %1 3172
Quickcommerce %3 38 505 644 769 2,302
Going-out & o TR 3 257
Others 2 1 5 8 0 2
AdjustedRevenue 2413 2786 3240 3,646 3873 13545
YoY%change  57%  54% 4% 54% 6%  56%
Adjusted EBITDA
vise mentioned 04FY23 _0IFY24 _O02FY24 _03FY24 _04FY24 __FY24 [NRcrore un
""""""""""""""""""""""""""""""""""""""""""""""""""""" 126
;;;;;;;; -384 ”0uick com
2 3 o 1 o 6 Going-out
""""""""""""""""""" 3 4 -5 5 -0 24 |Others
sBTDA w5 2 M 125 194 372 |Adjusted)
Notes:
1)  Adjusted Revenue shown above does not include inter-segment revenue.

2)
3)

There could be some totalling anomalies in the numbers displayed above due to the impact of rounding off.
Quick commerce data used for Adjusted Revenue YoY % change computation includes Blinkit data from 10-Aug-22
(transaction closing date).

onwards

GOV (B2C business)

INR crore, unless otherwise mentioned 04FY23 OQIFY24 OQ2FY24 Q3FY24 Q4FY24

Note:

1)
(transaction closing date).

Quick commerce data used for YoY % change (B2C business) computation includes Blinkit data from 10-Aug-22 onwards



Food delivery

Financial metrics

INR crore, unless otherwise mentioned 04FY23 QIFY24 Q2FY24 Q3FY24  Q4FY24
9. 60 BEe3_ 7318 . 7.980.. 8486 A4
28%  YoY%chance 1% % 20% 7%
AdjustedRevenve 1530 1742 1938 2082 2080
© YoY%change  w% 9% 23% 3% 34%
Contributon 380 466 525 601 633
Contributionasa%oféov 58%  64%  66%  11%  75%
Adjusted EBITDA 78 181 204 252 275
Adjusted EBITDAasa%ofGOV 12%  25%  26%  30%  33%
Operating metrics
‘000, unless otherwise mentioned 04FY23 01FY24 02FY24 03FY24 04FY24
 Average monthly transacting customers(milion) 166 ms 84 188 190
 Average monthly active food delivery restaurant partners 25 26 238 254 270
Average monthly active deliverv partners 36 a2 w0 b R

Hyperpure (B2B supplies)

Financial metrics

INR crore, unless otherwise mentioned 04FY23 QIFY24 0Q2FY24 Q3FY24  Q4FY24
Revenue ~ ag 67 745 g9 %1
YoY%change  146%  126%  123%  104%  99%
AdustedEBTDA 45 3 A E7 23
Casa%ofRevenwe 9% 6% 5% 4% 2%



Quick commerce

Financial metrics
INR crore, unless otherwise mentioned 04FY23 OQ1FY24 O02FY24 OQ3FY24 Q4FY24

Operating metrics

24 million, unless otherwise mentioned 04FY23 QIFY24 Q2FY24 Q3FY24  Q4FY.
i lorders 392 368 455 558 65
""" Averageordervalue(AOV)INR) 52 582 607 635 617
""" Average monthly transacting customers 38 38 47 54 64
""" Average monthly activeriders(000) 435 4 59 73 89
""" Average GOV per day, perstore(INR'000) 625 620 757 889 92
~ |storesattheendof theperiod(#) s 835 an w1 s
Note:

1) GOV per day, per store is calculated as a simple average of total GOV transacted per day divided by total number of stores
operational for the day, for that period.

Financial metrics




Consolidated cash balance

INR crore, unless otherwise mentioned Q04FY23 OQ1FY24 O02FY24 Q3FY24 Q4FY24

Add: Opening cash balance 11,463 11,323 11,573 11,761 12,015 ¢/

Zlosing cash balance 1,323 1,573 11,761 12,015 12,241 (

Note:

1)  Treasuryincome is as per actual cash received (and not on accrual basis). Hence, there will be quarterly variation in the
quantum.
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Annexure B - Adjusted Revenue and Adjusted EBITDA reconciliation

The following table reconciles revenue from operations and stated loss for the period (as per Ind AS) with
Adjusted Revenue and Adjusted EBITDA, respectively.

Adjusted Revenue

INR crore, unless otherwise mentioned 04FY23 0IFY24 02FY24 Q3FY24 04FY24
Revenue from operations 2086 2406 2848 3288 3562
i e T ————
1at is not already included in Revenue) - - - (tr
justedRevenue 2413 2788 3240 3648 3873 Ac
R crore, unless otherwise mentioned 04FY23 01FY24 02FY24 03FY24 04FY24 |N
fustedEBTDA w5 2 @ 25 194 A
\d: Other income mo w212 29 235 Ac
\d: Rental paid pertaining to Ind AS 116 leases’ 33 W T 55 Ac
ss: Depreciation & amortization expense 134 0 128 s 140 Le
ss:Financecost 1 B B I 20 L
| Less:ESOPexpense 84100 32 22
“““““ Less: Exceptionalitems o 0o 0o 0 0O
. Less:Taxexpense 8 a7 a5 g
i Profit/(loss)fortheperiod ~ -188 2 s B8

Note: There could be some totalling anomalies in the numbers displayed above due to the impact of rounding off.



Annexure C - Glossary for terms used in reference to the business

Consolidated

Term Description

Revenue Consolidated revenue from operations as per financials which includes
food delivery Revenue (+) Hyperpure (B2B supplies) Revenue (+) Quick
commerce Revenue (+) Going-out Revenue

Adjusted Revenue Defined as Revenue (+) actual customer delivery charges paid in the

food delivery business (net of any discounts, including free delivery

Food delivery

Term Description
Food delivery business Refers to India food ordering and delivery business
Orders All food delivery orders placed on our platform in India, including

canceled orders

Gross order value Total monetary value of Orders gross of any restaurant or platform

(Gov) funded discounts (excluding tips)(+) actual customer delivery charges
paid (net of any discounts, including free delivery discounts on account
of Zomato Gold program)(+) platform fee paid by the customer (+)
packaging charges (+) taxes

Revenue Defined as commission and other charges (+) ad revenue (+) platform
fee and subscription revenue (net of discounts, credits and refunds
other than free delivery)(+) restaurant & delivery partner onboarding
fee

Adjusted Revenue Defined asfRevenued-}actual eustomerdslivery-eherges naid (net of
any discounts, including free delivery discounts on account of Zomato
Gold program)(+) platform fee that is not already included in Revenue
on account of Ind AS 115 adjustment

D e o o T — A ey el Doy e oo [ Moo e e ) oo Lo el ot v o
ipport funded discounts (-) payment gateway charges (-) customer st
ds (-) and appeasement cost (-) customer & restaurant partner refur
elivery delivery partner recruitment and onboarding cost (-) cash on d

handling charges (-) other miscellaneous costs

e Adiustpd ERITNA

Nofined as ynansa.(zlrantal
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Food delivery (continued)

Term Description

Monthly transacting customers Number of unique transacting customers identified by customers’
mobile number that have placed at least one Order in India in that
month

Monthly active delivery partners Unique delivery partners identified by their national identity proof who

aliccessfilllv delivered at leagt nne Order in India jn that manth. ..

Hyperpure

Term Description

Revenue Total monetary value of goods sold on the Hyperpure platform (net of
any returns/ discounts)(+) actual delivery charges paid (net of any
discounts)(+) other revenue

Adjusted Revenue Same as Revenue

Adinsted FRITRA

Quick commerce

Term Description

rrketplace platformin Orders Defined as all orders placed on the Blinkit ma
India, including canceled orders

etail price ("MRP”) of Gross order value (GOV) Total monetary value of Orders at maximum r

is not applicable such as goods sold (except for instances where MRP

ng price is used instead of fruits and vegetables in which case final selli

1ded subsidies (excluding MRP), gross of any seller/ brand/ platform fu

d(net of any discounts) tips)(+) actual customer delivery charges pai

nience fee, packaging fee (+) other charges such as handling fee, conve
(+) taxes

Average order value (AQV) GOV divided by number of Orders
ncome (+) actual customer Revenue Defined as Blinkit marketplace commission i
revenue (+) warehousing delivery charges (net of any discounts)(+) ad

and ancillary services income

13



Quick commerce (continued)

Term Description

Contribution.___ Defined as Adiustec k a

=) actual rent paid prior to any accounting adjustment for Ind AS 116)/

rent last mile delivery costs (-) warehouses expenses (including actual

lile paid prior to any accounting adjustment for Ind AS 116)(-) middle i

2 transportation costs (-) customer acquisition subsidies (-) wastag

sway losses (-) customer refund cost (-) packaging cost (-) payment gate
charaes (-)sunnart cost(-)deliverv nartner racruitment.and

Is onboarding cost (-) cash on delivery handling (-) other miscellaneo!

costs

Rafined.os FRITDA Ly sharasbnssed saumantaxsanse &) eental 2ais

lar Average GOV per day, per store
or

the period pertaining to ‘Ind AS 116 leases’

Defined as the number of unique transacting customers identified |
the customers' mobile number that have placed at least one Order i
that month

Calculated as a simple average of total GOV transacted on a particu
day divided by total number of dark stores operational for the day, f
that period

Defined as total monetary value of transactions across our Dining-out

and Zomatal ive nlatfarms.arpss.of discaints(+) canvenience fee naid.

by the customer (+) taxes (as applicable)

Revenue Defined as commission charged from restaurant partners on dining-

out bills paid through the Zomato app in India and UAE (+) subscription
revenue for Zomato Gold UAE for access to dining-out offers in UAE (+)
ad revenue (+) convenience fee collected from customers (+) take-rate

nanaged
1 Zemate
& other

aarnad from thirdsnarty svaptereapizers pneele pftickatethrouah.

Zomato platform in India (+) ticket sale collections for events r
by Zemata{e.g., Zomaland+)spensarship revenuerelating t2
live events (+) rentals and commission charged on sale of food
products from restaurants / merchants participating in Zomat
managed live events (+) other income

e Defined as FBITNA (+1share-based pavment exnense (-)rental

the period pertaining to ‘Ind AS 116 leases’
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Annexure D - Statement of consolidated profit and loss account

{INR crores)
Quarter ended Year ended
March 31, December 31, March 31, March 31, March 31,
§. No. |Particulars 2024 2023 2023 2024 2023
Unaudited Unaudited
Unaudited Audited Audited
(refer note 9) (refer note 9)
| Revenue from operations 3,562 3,288 2,056 12114 7.079
] Otherincome 235 219 7m 847 682
1 Totalincome (I+1I) 3.797 3,807 2,227 12,961 7,761
IV | Expenses
Purchases of stock-in-trade 862 783 438 2,887 1,438
Changes in inventories of stock-in-trade 2 (1) 2 (5) (43)
Employee benefits expense 481 423 340 1,669 1,485
Finance costs 20 8 15 72 49
Depreciation and amortisation expenses 140 128 134 526 437

Total comprehensive income / (loss) for the period / year attributable to:

mﬁnxﬁs- parent
Non-controlling interest

Other expenses

e

Non-controlling interest

Paid-up share capital (face value of INR 1per share)

Other aquity

Earnings / (loss) per equity share (INR) (face value of INR 1each)

(a)Basic
(b) Diluted

m

0.16)

(0.
(0.23)

xvil
Xvin

XX
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Annexure E - Statement of consolidated balance sheet

({INR crores)

As at March 31, As at December 31, As at March 31,
Particulars 2024 2023 2023
Audited Unaudited Audited

Assets
Non-current assets
Property, plant and equipment 287, 258 209
Capital work-in-progress 18 5 7
Right-of-use assets 690 526 427
Goodwill 4,717 4,717 4,77
Other intangible assets 754 809 991
Financial assets

- Investments 10,365 9,390 2,280

- Other financial assets 747, 567 1,894
Tax assets (net) 221 201 118
Other non-current assets 99 105 127
Total non-current assets 17,898 18.F

Equity
Equity share capital 868 857 836
Other equity 19,545 19,169 18.624
Equity attributable to equity holders of the parent 20,413 20,026 19.460
Non-controlling interests (7) {7) (7)
Total equity 20,408 20,019 19,453
Liabilities
Non-current liabilities
Financial liabilities
- Borrowings - - B
- Lease liabilities 588 434 351
- Other financial liabilities 3 8 5
Provisions 88 80 94
Deferred tax liabilities 188 203 249
Total non-current liabilities 867 725 705
Current liabilities
Financial liabilities
- Borrowings - = S
- Lease liabilities 161 144 15
- Trade payables
a. total outstanding dues of micro enterprises and small enterprises 15 15 9
b. total outstafiiil wing dues of reditors othier thah micro entérprises’and sinall er GZERRbE < - 871 T B85S -
o - Other financial liabilities 644 636
1 Other current liabilities 363 345
a8 Provisions 29 27
=4 Total current liabilities 2,083 2,022
1441
= Total liabilities 2,950 2,747
2148
—_— Total equity and liabilities 23,356 22,7686
1.5389
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Annexure F - Statement of consolidated cash flows

(INR crores)

Quarter ended Year ended Year ended
March 31, December 31, March 31, March 31, March 31,
Particulars
2024 2023 2023 2024 2023
Unaudited Unaudited Unaudited Audited Audited
A) Cash flows from operating activities
Profit / (loss) before tax 161 124 (204) 291 (1,015)
Adjustments to reconcile profit/ (loss) before tax to net cash flows:
- Liabilities written back (5) (1) () (9) (28)
- Depreciation on property, plant and equipment and right-of-use assets 84 n 61 284 181
- Amortization on intangible assets 56 57 73 242 256
- Provision for doubtful debts and advances n 20 14 68| 30
- Bad debts written-off 1 - 1 1 1
- Bain on termination of lease contracts (3) (1) (5) (10) (8)
- Share-based payment expense 161 122 84 515 508
- (Profit)/ loss on sale of property, plant and equipment (net) 2 - (1) 1 (1)
- Net gain on mutual funds (33) {30)} (38) (129) (91)
- Share in(profit) / loss of associate - - 1 - 1
- Interest income on government securities (22) (27)] (14) (107) (87)
- Interest income on debentures or bonds (105) (92) (0) (320) (0)
- Amortisation of premium / (discount) on government securities (19) (12) 0 {4) 14
- Amortisation of premium / (discount) on bonds (1) () - 0 -
- Interest expense - - 2 2 5
- Gain on disposal of investment ] (2) (0) (m (0)
- Interest on lease liabilities 20 18 14 67 41
- Interest income on bank deposits and others (48) {49) (98) (220) (457)
- Interest income on income tax refund (1 (0) (3) (1) (5),
Operating profit / (loss) before working capital changes 261 195 (124) 633 (637)]
Movements in working capital :
- Trade receivables (18) (125)] (48) (348), (203)
- Other finangial assets (49) (181) 50 (293) (198)
- Other assets 52 15 56 134 (4)
- Inventory 2 () 2 (5), (43)
- Financial liabilities and other liabilities 16 238 {77 419 318
- Provisions 8 7 0 0 25
- Trade payables 22 82 (164) 21 (71)
Cash generated from / (used in) operations 194 230 (305) 751 (813)
Income taxes refund / (paid)(net) (20) (48) 4 (105), (31)
Net cash generated from / (used in) operating activities (A) 174 182 {301)| 646 (844))
B)} Cash flows from investing activities
Purchase of property, plant and equipment (including capital work-in-progress, capital (87) (61) (26) (215), (103)
advances and capital creditors)
Proceeds from sale of property, plant and equipment 4 1 2 13 2
Investment in bank deposits (having maturity of more than 3 months) (452) (158)} {1.119) (1,944) (5,433)
Proceeds from maturity of bank deposits (having maturity of more than 3 months) 308 678 3,087, 5,938 8,721
Proceeds from redemption of mutual fund units 7,806 6,723 7,323 29,509 12,649
Investment in mutual fund units (6,951) (7,139) (9,411) (27.010) (14,443)
Sale of non-current investments 0 2 - 1 -
Investment in government securities (535) (375) (42) (2,420) (565)
Proceeds from maturity of government securities 150 735 - 935 -
Investment in debentures or bonds (435) (779)) (50) (5,772) (50)
Consideration paid for acquisition of warehousing division of HOTPL = - - - (61),
Loan given - ~ = 4 (750)
Loan received back 0 0 - 0 -
Interest received 116 136 247 618 480
Net cash generated from / (used in) investing activities (B) (76), (237) (9) (347) 457
C) Cash flows from financing activities
Proceeds from issue of equity shares a 10 0 23 4
Borrowing repaid during the period / year = - (8) (40) (23)
Transaction cost paid on issue of shares (0) (0) (0) () (0)
Share-based payment on cancellation of option (0) (0) (0) (0) (0)
Amount collected by ESOP trust on exercise of employee stock options (net of tax) 1 2 0 9| 7
Payment of principal portion of lease liabilities (38) {34} (23) (129) (65),
Payment of interest portion of lease liabilities (20) (16)} (14) (67) (41),
Interest paid = - (1) 2) (9)
Net cash generated from / (used in) financing activities (C) (48)) (38) (46) (207)| (127))
Net increase in cash and cash equivalents (A+B+C) 50 (93) (3586) 92 (514),
Cash and cash equivalents acquired through business combination . - - - 339
Net foreign exchange difference (0), (1) (6) (1), 1
Cash and cash equivalents as at the beginning of the year/ period 259 353 580 218 392
Cash and cash equi' s as at the end of the period/ year 309 259 218 309 218
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Use of non-GAAP financial measures

To supplement our financial information presented in accordance with IND AS, we consider certain
financial measures that are not prepared in accordance with IND AS, including Adjusted Revenue and
Adjusted EBITDA. We use these financial measures in conjunction with IND AS measures as part of our
overall assessment of our performance to evaluate the effectiveness of our business strategies and to
communicate with our board of directors concerning our business and financial performance. We believe
these non-GAAP financial measures provide useful information to investors about our business and
financial performance, enhance their overall understanding of our past performance and future prospects,
and allow for greater transparency with respect to metrics used by our management in their financial and
operational decision making. We are presenting these non-GAAP financial measures to assist our
investors and because we believe that these non-GAAP financial measures provide an additional tool for
investors to use in comparing results of operations of our business over multiple periods. Information
given also includes information related to material subsidiaries.

Non-GAAP measures used by us are defined below:

e Adjusted Revenue = Consolidated revenue from operations as per financials (+) actual customer
delivery charges in the food delivery business (net of any discounts, including free delivery
discounts on account of Zomato Gold program) (+) platform fee paid in the food delivery business
(that is not already included in reported revenue from operations)

e Adjusted EBITDA = Consolidated EBITDA (+) share-based payment expense (-) rental paid for the
period pertaining to ‘Ind AS 116 leases’

e EBITDA = Profit/loss as per financials excluding (i) tax expense (ii) other income (iii) depreciation
and amortization expense (iv) finance cost and (v) exceptional items

These metrics have certain limitations and hence should be considered in addition to, not as substitutes
for, or in isolation from, measures prepared in accordance with IND AS.

Forward looking statements

This document contains certain statements that are or may be forward-looking statements. These
statements include descriptions regarding the intent, belief or current expectations of the senior
management of Zomato Limited (“Company”) subject to board approval, wherever applicable with respect
to the results of operations and financial condition of the Company. These statements can be recognised
by the use of words such as “expects,” “plans,” “will,” “"estimates,” “projects,” “marks,” “believe” or other words
of similar meaning. Forward-looking statements generally are not statements of historical fact, including,
without limitation statements made about our strategy, estimates of revenue growth, future EBITDA and
future financial or operating performance. Such forward-looking statements are not guarantees of future
performance and involve risks and uncertainties which are difficult to predict and are outside of the control
of the Company, and actual results may differ from those in such forward-looking statements as a result of
various factors and assumptions which the Company believes to be reasonable in light of its operating
experience in recent years. The risks and uncertainties relating to these statements include, but not
limited to, risks and uncertainties, regarding fluctuations in earnings, our ability to manage growth and
competition, among others. The Company does not undertake any obligation to revise or update any
forward-looking statement that may be made from time to time by or on behalf of the Company.

Any investment in securities issued by the Company will also involve certain risks. There may be additional
material risks that are currently not considered to be material or of which the Company, its directors, any
placement agent, their respective advisers or representatives are unaware. Against the background of
these risks, uncertainties and other factors, viewers of this document are cautioned not to place undue
reliance on these forward-looking statements. The Company, its directors, any placement agent, their
respective advisers or representatives assume no responsibility to update forward-looking statements or
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to adapt them to future events or developments. Accordingly, any reliance you place on such
forward-looking statements will be at your sole risk.

The information contained in this document has not been independently verified. The information in this
document is in summary form and does not purport to be complete. No representation, warranty,
guarantee or undertaking, express or implied, is or will be made as to, and no reliance should be placed on
the accuracy, completeness, correctness or fairness of the information, estimates, projections and
opinions contained in this document. Potential investors must make their own assessment of the
relevance, accuracy and adequacy of the information contained in this document and must make such
independent investigations as they may consider necessary or appropriate for such purposes. Such
information and opinions are in all events not current after the date of this document.

Further, past performance of the Company is not necessarily indicative of its future results. Any opinions
expressed in this document or the contents of this document are subject to change without notice. This
document should not be construed as legal, tax, investment or other advice. Neither the Company or its
directors, nor any placement agent or their respective advisers or representatives shall have any
responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from this
document or its contents or otherwise arising in connection therewith. The information set out herein
may be subject to updating, completion, revision, verification and amendment and such information may
change materially. Neither the Company, its directors, any placement agent, nor any of their respective
advisers or representatives is under any obligation to update or keep current the information contained
herein. This document does not constitute or form part of and should not be construed as, directly or
indirectly, any advertisement, offer or invitation or inducement to sell or issue, or any solicitation of any
offer to purchase or subscribe for, any securities of the Company by any person whether by way of private
placement or to the public, in any jurisdiction, nor shall it or any part of it or the fact of its distribution form
the basis of, or be relied on in connection with, any investment decision or any contract or commitment
therefor. Investing in securities involves certain risks and potential investors should note that the value of
the securities may go down or up. Accordingly, potential investors should obtain and must conduct their
own investigation and analysis of the relevant information carefully before investing.
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