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Headline Results for Q2FY26 

(Quarter ending September 30, 2025) 

 
Notes:  
*Sharp increase in consolidated Adjusted Revenue growth mainly on account of shift to inventory ownership in quick commerce, 
where Revenue now also includes the full monetary value of goods sold as per Ind AS (and not just the marketplace commission). 
** Like-for-like (“LFL”) consolidated Adjusted Revenue is calculated as consolidated Adjusted Revenue (-) Revenue from Hyperpure’s 
non-restaurant business (-) cost of goods sold in case of own inventory sales in quick commerce. 
 
1)​ NOV (B2C business) is defined as the combined net order value (NOV) of consumer facing businesses i.e. food delivery, quick 

commerce and going-out. 
2)​ Adjusted Revenue defined as consolidated revenue from operations as per financials (+) actual customer delivery charges 

paid in the food delivery business (net of any discounts, including free delivery discounts 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-based payment expense (-) rental paid for the period pertaining to 
‘Ind AS 116 leases’. 
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In the letter below, we address the key questions that we think investors might have. 
Please refer to Annexure A for the key financial and operating metrics data. 

Q1. How was the overall business performance in Q2FY26? 

Deepinder: Key takeaways from Q2FY26 business performance are as follows - 

Food delivery NOV grew 14% YoY, improving (slightly) from 13% YoY NOV growth in the previous quarter. 
The growth rate seems to have bottomed out in Q1FY26, and is starting to recover, albeit slowly.  

On the margin front, Adjusted EBITDA margin (as a % of NOV) reached an all-time high of 5.3% and the 
business delivered an absolute Adjusted EBITDA of over INR 500 crore for the quarter (vs INR 451 crore in 
Q1FY26). 

Quick commerce NOV growth accelerated to 137% YoY (27% QoQ) - its highest in the last ten quarters. 
Network expansion continued with 272 net new stores added taking the total store count to 1,816 stores as 
at the end of the quarter.  

Adjusted EBITDA margin (as a % of NOV) continued to improve QoQ to -1.3% from -1.8% in Q1FY26. The pace 
of margin improvement was slower than what we had anticipated at the beginning of the quarter and that 
is because of additional investments in market share growth (more on that later).  

Going-out NOV grew 32% YoY whereas Adjusted EBITDA margin (as a % of NOV) declined to -3.1% resulting 
in an Adjusted EBITDA loss of INR 63 crore in the quarter (vs INR 54 crore in Q1FY26) driven by continued 
investments in category creation. 

In Hyperpure, the restaurant business continued to grow steadily at 42% YoY (15% QoQ) with Adjusted 
EBITDA margin improving to -0.9% from -2.2% (in Q1FY26) resulting in an Adjusted EBITDA loss of just INR 
8 crore in the quarter.  

Including the non-restaurant business, the total Hyperpure revenue declined 31% YoY (-55% QoQ) to INR 
1,023 crore. The decline was on account of the shift to inventory ownership in quick commerce which led 
to a scale down in Hyperpure’s non-restaurant business in line with expectations (as mentioned in our last 
letter). Total Adjusted EBITDA loss was just INR 5 crore in the quarter (vs INR 18 crore loss in Q1FY26). 

At a consolidated level, B2C NOV grew 57% YoY (15% QoQ) to INR 23,164 crore. Adjusted Revenue grew 
172% YoY (85% QoQ) to INR 13,968 crore but this is not a like to like comparison since the business model in 
quick commerce has now moved to largely inventory ownership (vs marketplace earlier) where revenue 
now also includes the full monetary value of goods sold as per Ind AS (and not just the marketplace 
commission). Like-for-like Adjusted Revenue growth was 65% YoY (22% QoQ) after deducting cost of goods 
sold in case of own inventory sales in quick commerce and excluding the Revenue from Hyperpure’s 
non-restaurant business. 

On the profitability front, consolidated Adjusted EBITDA declined 32% YoY to INR 224 crore while 
increasing 30% QoQ (as compared to INR 172 crore in Q1FY26). 

Q2. You mentioned food delivery NOV growth rate seems to have bottomed out. 
Do you expect continued acceleration in growth rate from here?  

Deepinder: In line with our expectation (as mentioned in the last letter), NOV growth rate (YoY) did go up in 
Q2FY26 after declining consistently for the last five quarters. Having said that, the recovery in growth has 
been slower than expected and we only expect a slow uptick in growth rate in the near term. 
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While we continue to work on inputs to the business (making restaurant food more accessible and 
affordable for customers), we are also constantly fighting multiple headwinds including soft discretionary 
consumption in general in India, the impact of quick commerce growth and increasingly volatile weather 
(extreme heat, extended rains), which continue to weigh on near term growth.  

Q3. What drove the ~75 basis point QoQ increase in take rate in food delivery 
(Adjusted Revenue as a % of NOV) during the quarter? And why did that not fully 
translate into contribution margin increase?  

Akshant: The take rate increased by about 75 bps whereas the increase in Contribution margin was only 
about 50 bps.  

The increase in take rate was driven by improvements across multiple levers including ad monetization, 
commission rates and increase in platform fee. This increase was partly offset by the decrease in delivery 
charges as we lowered the minimum order value for free delivery as part of our Gold program to INR 99 
from INR 199. This change allows us to also cater to the budget-conscious customer base for whom an 
order with AOV between INR 99 and INR 199 now becomes way more affordable.  

As the share of low value orders increases, the share of low profit orders also increases. This impacts the 
overall platform level profitability in % terms. However, while the impact of this change may be negative on 
% margin, it is positive on absolute profits, as the incremental low value orders are still Contribution 
positive. The other reason that impacted Contribution margin negatively in Q2FY26 was higher 
investments in activation across customer cohorts, which also partly explains the uptick in average MTCs 
to 24.1 million during the quarter. 

We will continue to take such tactical calls to invest in growth as we remain comfortably within our 
long-term guidance range of 5.0 to 6.0% Adjusted EBITDA margin (as a % of NOV). 

Q4. What is your view on Toing and Ownly - the new food delivery apps? Are you 
also planning to launch a similar new app? 

Deepinder: It appears that these apps are specifically targeting budget-conscious customers. At our end, 
we believe that the Zomato app should be able to solve for these use cases without needing a new app, 
which is why we lowered the minimum order value for free delivery from INR 199 to INR 99 for Gold 
members. ​
​
We believe that launching another food delivery (aggregation) app to differentiate between target 
audiences has to be a carefully thought-out decision, since it significantly increases organisational 
complexity. We will wait and watch, and are okay being the last mover if, over time, it becomes clear that 
introducing a new app is the right long-term approach for targeting budget-conscious customers.  

Q5. Moving to quick commerce, can you give us an update on the status of the 
transition to inventory ownership? 

Akshant: We have transitioned most of the business to own inventory model, barring a few categories 
where we don’t plan to own inventory as of now for various reasons. As a result, in Q2FY26 about 80% of the 
NOV was on our own inventory which is expected to go to a steady state number of about 90% in the next 
quarter. The transition was done smoothly without any disruption to the business. Kudos to the team for 
pulling this off in such a short order of time, during a quarter where we clocked our highest growth rate in 
the last ten quarters, and where we were struggling with incessant rains across the country for an 
extended period of time.  
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As mentioned in our last letter, we expect that this transition should result in a net margin expansion of 
about 1 percentage point which should be realized over the next 4-6 quarters gradually.  

Q6.What was the impact of this business model change on net working capital? 

Akshant: As an outcome of the shift of 80% of NOV to own inventory, net working capital (NWC) in our 
quick commerce business increased to ~12 days of annualized NOV in Q2FY26 (even as the share of our own 
inventory increases further, we expect to stay below our estimate of 18 days or 5% of NOV, shared in our 
last letter). This increase was partly offset by a decrease in NWC in Hyperpure’s non-restaurant business, 
leading to a net QoQ increase of INR 482 crore in consolidated NWC (see table below). 

The consolidated NWC balance is now about INR 2,000 crore (as at the end of Q2FY26) with a majority of it 
being attributable to the quick commerce business.  

As far as capex is concerned, 90%+ of the capex in Q2FY26 was incurred in the quick commerce business. 
Over a longer term, capex per store (including apportioned backend warehousing cost) remains in the 
range of INR 1 crore per store. 

 

Q7. Margin expansion in quick commerce was lower than expected, especially 
given the gains from business model change and lower competitive intensity 
compared to past. What explains that? 

Albinder: Yes, while absolute losses decreased (in line with what we mentioned in our last letter), the 
reduction in loss/ margin expansion was below our expectations. This was largely driven by our 
investments to drive higher growth and (NOV) market share opportunistically in the quarter through - 

1.​ Passing on efficiency gains in our business to our customers so they build higher confidence with 
us that Blinkit provides the best value in addition to our 10 minute delivery promise 

2.​ Investment in higher marketing spends to acquire new customers (our marketing spends in Q2FY26 
were up ~4x YoY and 1.4x QoQ), and  

3.​ Accelerated store network expansion - we now expect to get to 2,100 stores by Dec 2025 vs our 
earlier guidance of 2,000 stores 
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4.​ Building capacity (warehousing and supply chain) to fulfill the higher demand we generated as a 
result of these actions 

This does not change our long term outlook on margins, and we continue to build with a long-term view of 
the business. If we have to choose between high quality sustainable growth, and a short-term sacrifice of 
margins, we are in a position to choose the former given our strong balance sheet. 

Q8. Since Adjusted Revenue is now similar to NOV in definition, can you share the 
effective take rate for quick commerce?  

Akshant: For our 1P business, Adjusted Revenue is now very close to NOV. Hence, for measuring the 
effective take rate, we have shared below the Gross Profit computed as Adjusted Revenue (-) cost of goods 
sold (for 1P sales). 

The table below captures the Gross Profit for the last five quarters. Gross Profit (as a % of NOV) is 
comparable to the earlier take rate (=Adjusted Revenue / NOV), when the business operated as a pure 
marketplace.  

 

As you can see, the Gross Profit for Q2FY25, Q3FY25 & Q4FY25 is the same as the Adjusted Revenue for 
that period, since the quick commerce business operated as a pure marketplace until Q4FY25 (and hence 
cost of goods sold was zero).  

In Q2FY26, Gross Profit as a % of NOV increased by about 3 percentage points. A large part of this increase 
is on account of business model change to own inventory (a small part was due to a seasonal mix change 
towards more high gross margin categories). However, only a proportion of this gain flows through to 
Adjusted EBITDA margin as certain costs such as first mile costs, which were earlier borne by the sellers, 
will now need to be incurred directly by Blinkit. As we mentioned earlier, the net margin gain on account of 
business model change is expected to be about 1 percentage point to be realized over the next 4-6 
quarters. 

Q9. While you are on track to cross 2,100 stores by Dec 2025, do you now have 
visibility on the timeline for getting to 3,000 stores?  

Albinder: We have been maintaining our quarterly rate of net store additions consistently for the last few 
quarters, and given what we know today, we think we should be able to get to 3,000 stores by Mar 2027. 

Q10. Can you share an update on the Hyperpure business and outlook for that 
business? 
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Akshant: Hyperpure Revenue declined 55% QoQ to INR 1,023 crore (from INR 2,295 crore in Q1FY26) driven 
by a 94% QoQ decline in Revenue of the non-restaurant business to INR 83 crore (from INR 1,479 crore in 
Q1FY26) as we moved to inventory ownership in quick commerce.  

The core restaurant business on the other hand continued to grow steadily at 42% YoY (15% QoQ) to INR 
940 crore in Q2FY26. We expect the core restaurant business to continue growing at 40% YoY, while we will 
scale down non-restaurant business to zero.  

On the profitability front, Adjusted EBITDA margin in the core restaurant business improved meaningfully 
to -0.9% from -2.2% earlier driven by improvements in sourcing, product pricing and supply chain cost. We 
expect this business to become profitable over the next two quarters with steadily improving profitability 
from thereon.  

 

Q11. Can you give us an update on the going-out business? 

Deepinder: Our customer base continues to expand rapidly which is giving us the confidence to continue 
investing in building District as the one-stop destination in India for discovering multiple going-out 
use-cases.  

In Q2FY26, we added 'stores’ as a new category alongside dining-out, movies and event ticketing. ‘District 
stores’ digitises offline retail by enabling customers to discover nearby stores and access exclusive deals 
and offers. This also turns a routine store visit into a planned, value-driven experience, leading to higher 
customer retention and engagement for our merchants. We have already onboarded ~3,400 outlets across 
six cities and have enabled 60,000+ transactions till date. Early traction is promising, and we plan to 
continue scaling this segment. 

We also launched District in the UAE. We already have a dining-out business in the region, and with District 
we are now bringing both the dining-out and live events offerings onto a single app (much like what we are 
doing in India). We chose to expand live events in the UAE because it is a global hub for outdoor 
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entertainment and can potentially turn out to be an attractive market for us. The trust we’ve built with 
customers and restaurants in the UAE through dining-out gives us a head-start and improves our odds of 
success there. 

As mentioned earlier, we will continue to invest in category building here and expect quarterly losses to 
remain rangebound around current levels.  

Q12. How does the recent change in GST tax rates impact Eternal’s businesses?  

Akshant: The GST rate cuts have brought down the average GST on Blinkit’s typical basket by ~3 
percentage points which should drive more demand. We certainly expect a positive rub-off on demand due 
to this from Q3FY26 onwards (given the changes came into effect only towards the end of Q2FY26). As far 
as Q2FY26 is concerned, we saw a negative impact on both growth and margins as customers went into 
wait and watch mode delaying their purchases across categories including the ones where no GST rate 
changes were announced.  

The other impact was related to GST on the delivery charge that we collect from customers in the food 
delivery business. 18% GST is now applicable on the delivery charge paid by customers on food delivery 
orders. This impacts about 25% of our orders where delivery is not free (just to clarify, platform fee is 
already subject to 18% GST and does not get impacted by this change). This has had a slight negative 
impact on the growth of the business as we have passed on this tax burden to customers.  

There was no impact on delivery charge paid by customers on Blinkit - it already includes 18% GST given 
the model of engagement with delivery partners there is different as compared to food delivery and 
nothing changes on that front for us. 

Q13. From this quarter onwards you have completely moved to NOV as your core 
growth metric. Why not report GOV also? 

Akshant: Just to recap, NOV = GOV less discounts.  

Over the past few quarters, there has been an increasing divergence between GOV and NOV in both our 
food delivery and quick commerce businesses (see below) -  

 

GOV was meant to be a close proxy of “what customers pay”, however, with restaurants funding more 
discounts in food delivery and the share of non-grocery items going up in quick commerce, GOV ends up 
presenting an inflated picture of growth, no longer fulfilling the true intent of the metric.  

For instance, in our food delivery business, YoY GOV and NOV growth were both 21% last year (Q2FY25), 
whereas in Q2FY26, GOV and NOV growth diverged to 18% and 14% respectively (see below) -  
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If we had chosen not to report NOV, it would appear that demand has recovered meaningfully and that we 
are fairly close to our long-term guidance of 20% growth. In reality, however, customer demand only 
increased 14% YoY since the balance 4% growth (gap between GOV and NOV growth) was on account of 
increase in subsidies which the customer does not pay for (and should not be considered as “growth”).  

Subsidies can be of various types and sometimes restaurants choose to raise menu prices and offer 
equivalent discounts while the effective price paid by the customer remains unchanged. This scenario 
would lead to an artificial increase in GOV while NOV remains unchanged, thereby presenting an inaccurate 
picture of growth.  

Same is true for quick commerce. GOV growth appears meaningfully higher than NOV growth due to the 
growing discounts on MRP of goods sold especially relevant in the non-grocery categories (and largely 
funded by brands, payment partners, among others) 

 

This divergence is visible even in quick commerce AOV and NAOV (net AOV defined as AOV minus 
discounts; NAOV is to NOV what AOV is to GOV). If you look at the table below, AOV has increased 5% YoY 
but NAOV is lower by 1% YoY. These are two very different inferences about how the average basket size is 
growing and according to us AOV here is a misleading metric of basket size growth.  

 

In summary, in the current environment where the divergence across quick commerce and food delivery 
GOV and NOV are increasing, GOV is a misleading measure of growth and by reporting NOV, we want to 
present a truer picture of growth across our businesses. We urge investors to pay attention to this and not 
consider GOV as a proxy metric for growth.  

---- 
THE END 
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Annexure A - Quarterly disclosures  

 

 

Notes:  
1)​ On a like-for-like (“LFL”) basis, quick commerce Revenue grew 171% YoY (44% QoQ) in Q2FY26. LFL quick commerce Revenue 

is calculated as quick commerce Revenue (-) cost of goods sold in case of own inventory sales. 
2)​ On a like-for-like (“LFL”) basis, consolidated Adjusted Revenue grew 65% YoY (22% QoQ) in Q2FY26. LFL consolidated Adjusted 

Revenue is calculated as consolidated Adjusted Revenue (-) Revenue from Hyperpure’s non-restaurant business (-) cost of 
goods sold in case of own inventory sales in quick commerce. 

3)​ Adjusted Revenue shown above does not include inter-segment revenue. 
4)​ There could be some totalling anomalies in the numbers displayed above due to the impact of rounding off. 
5)​ Others segment includes all other non-material businesses and any new initiatives that we may launch from time to time. 
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Notes:  
1)​ On a like-for-like (“LFL”) basis, quick commerce Revenue grew 171% YoY (44% QoQ) in Q2FY26. LFL quick commerce Revenue 

is calculated as quick commerce Revenue (-) cost of goods sold in case of own inventory sales. 
2)​ NOV per day, per store is calculated as a simple average of total NOV transacted per day divided by total number of stores 

operational for the day, for that period. 
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Note: Treasury income is as per actual cash received (and not on accrual basis). Hence, there will be quarterly variation in the 
quantum. 

 

 

 

 

12 



 

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. 

 
Notes:  
1)​ Provision for income tax has been created on other income (primarily being treasury income) post adjustment of unabsorbed 

depreciation permitted under the Income Tax Act. No provision is created on business income since that is being set off 
against the carried forward losses from the past years. 

2)​ There could be some totalling anomalies in the numbers displayed above due to the impact of rounding off. 
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Annexure C - Glossary for terms used in reference to the business 
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Annexure D - Statement of consolidated profit and loss account  
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Annexure E - Statement of consolidated balance sheet 
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Annexure F - Statement of consolidated cash flows  
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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: 
 

●​ 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) 

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

●​ 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 Eternal Limited (formerly known as 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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Deloitte 
Haskins & Sells 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW 
CONSOLIDATED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

Chartered Accountants 
7th Floor Building 10 
Tower B 
DLF Cyber City Complex 
DLF City Phase II 
Gurugram-122 002 
Haryana, India 

Tel: +91 124 679 2000 
Fax:+911246792012 

OF INTERIM 

ETERNAL LIMITED (FORMERLY KNOWN AS ZOMATO LIMITED) 

1. We have reviewed the accompanying Statement of Consolidated Unaudited 
Financial Results of ETERNAL LIMITED (FORMERLY KNOWN AS ZOMATO 
LIMITED) ("the Parent") and its subsidiaries (the Parent and its subsidiaries 
together referred to as "the Group") which includes Foodie Bay Employees ESOP 
Trust ("trust") for the quarter and six months ended September 30, 2025 ("the 
Statement") being submitted by the Parent pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements 
(LODR) Regulations, 2015, as amended ("the LODR Regulations"). 

2. This Statement, which is the responsibility of the Parent's Management and 
approved by the Parent's Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed 
under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the LODR Regulations. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity", issued by the Institute of 
Chartered Accountants of India (!CAI). A review of interim financial information 
consists of making inquiries, primarily of Parent's personnel responsible for 
financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing specified under Section 143(10) of the 
Companies Act, 2013 and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the 
SEBI under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities as mentioned in 
Annexure 1. 

5. Based on our review conducted and procedures performed as stated in 
paragraph 3 above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition 
and measurement principles laid down in the aforesaid Indian Accounting 
Standard and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 



Deloitte 
Haskins & Sells 

6. We draw attention to Note 6 to the consolidated unaudited financial results 
relating to the orders received by the Company from GST authorities in respect 
of GST on delivery charges. The Company, supported by the external expert's 
advice, is of the view that, it has a strong case on merits. Given the uncertainty 
involved, the ultimate outcome will be ascertained on the disposal of the above 
matter. 

Our conclusion on the Statement is not modified in respect of this matter. 

7. The consolidated unaudited financial results include the financial information of 
20 subsidiaries and 1 trust which have not been reviewed by their auditors, 
whose financial results reflect total assets of Rs. 2,165 crores as at September 
30, 2025, total revenue of Rs. 48 crores and of Rs 125 crores for the quarter 
and six months ended September 30, 2025 respectively, total loss after tax of 
Rs 54 crores and of Rs 106 crores for the quarter and six months ended 
September 30, 2025 respectively and total comprehensive loss of Rs 54 crores 
and of Rs 106 crores for the quarter and six months ended September 30, 2025, 
respectively and net cash outflows of Rs 50 crores for the six months ended 
September 30, 2025 as considered in the Statement. This financial information 
is unaudited and have been furnished to us by the Management and our 
conclusion on the consolidated financial results in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries and trust is 
based solely on such unaudited financial information. According to the 
information and explanations given to us by the Management, this financial 
information is not material to the Group. 

Our Conclusion on the Statement is not modified in respect of our reliance on 
the interim financia l information certified by the Management. 

Place: Gurugram 
Date: October 16, 2025 

For Deloitte Haskins & Sells 
Chartered Accountants 

(Firm's Registration No. 015125N) 

Jy~ 
Vikas Khurana 

Partner 
(Membership No. 503760) 

(UDIN: -< 55a3'U081\10E k. l<?,63f, ) 
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Annexure 1 

Name of the Entity Relationship 
Zomato Middle East FZ-LLC Subsidiary 
Tonguestun Food Networks Private Limited Subsidiary 
Zomato Philippines Inc. Subsidiary 
Zomato Internet Hizmetleri Ticaret Anonim Sirketi Subsidiary 
Zomato Netherlands B.V. Subsidiary 
Zomato Entertainment Private Limited Subsidiarv 
Gastronauci SP Z.0.0. Subsidiary 
Zomato Malaysia SDN BHD Subsidiary 
Zomato Local Services Private Limited Subsidiary 
Zomato Media (Private) Limited Subsidiary 
Zomato Inc. Subsidiary 
Delivery 21 Inc. Subsidiary 
Zomato Ireland Limited Subsidiary 
Zomato Foods Private Limited . Subsidiary 
Carthero Technologies Private Limited Subsidiary 
Zomato Payment Private Limited Subsidiary 
Eternal Technology Solutions Limited (formerly known as Subsidiary 
Zomato Financial Services Limited) 
Blink Commerce Private Limited Subsidiary 
Zomato Hyperpure Private Limited Subsidiary 
Orbgen Technologies Private Limited Subsidiary 
Wasteland Entertainment Private Limited Subsidiary 
Blinkit Foods Limited Subsidiary 
Foodie Bay Employees ESOP Trust Trust 



Eternal Limited (Formerlv known as Zomato Limited) 
CIN: L93030DL2010PLC19814l 

Regis1ered orrice- Ground Floor. l2A. 94 Mcghdoot, Nehru Place. Ne,, Delhi- J 10019. Delhi. India 
Telephone- 0 I !-10592373, Email- companys.:cn.1al)· if ~tcmal.com,Websice- W\11\' .eternal.com 

Statement of consolidated unaudited financial results for the q11ar1er and half-year ended September 30, 2025 

QuarCer ended H1lf-,·ear ended 

September JO, June 30, September 30, September 30, September JO, 

S.No. Par1iculars 2025 2025 2024 2025 2024 

Unaudited Unaudiled Unaudited Unaudited Unauditd 

I Rcvcm1c from operations 13,590 7,167 4,799 20,757 9,005 

II Other income 352 354 221 706 m 
Ill Total income (l+II) 13,942 7,521 5,020 21463 9,462 

IV Expenses 
Purchases ofstock-in-1radc 8,795 2,557 1,369 l l.352 2,485 
Changes Ill 1n,·culorics of stock-in-trade (1,053) (273) (35) (1,326) (52) 
Emplorcc b.!ncfits c.~pcnsc 865 830 590 l,695 l.l 19 
Fin Mee costs 86 67 30 '" 55 
Depreciation :111d amonisa1ion expenses 376 314 180 690 329 
Other expenses 

Advcnisemcnt and sales promotion 806 671 421 1,477 817 

Dclivcl) and rdntcd charges 2,213 1,869 1,398 4,082 2,726 
Others 1.725 l.398 830 3,123 1507 

Total cipenses 13,813 7,433 4-783 21-246 8,986 

V Profit before exceptional items and tu (111-IVJ 129 " "' 217 476 

VI faccptional 11cms 

VII Profit before tax (V-VI) 129 '" '37 217 476 

VIII Tax expense: 
Cum,n!tax 80 79 76 159 76 
Dcfcm,d bx (16) (16) (15) (32) (29) 

IX Profil for the period/ year (Vil-VIII) 65 " 176 90 429 

X Other comprehensive income I (loss) 
(i) llcms that \\ill not be reclassified to profit or loss 

- Rcmcasurcments of the defined benefit plans I (0) (OI I (I) 

- Equn~ instruments through other comprchcnsi,·c income (30) (31 27 (33) 41 
- Income lax n:lating to above 5 0 ; 

(1i) hems thlt will be reclassified to profit or loss 
- Exchange diffcrcuccs on translation of foreign operations 4 I 0 5 I 
- Debt instruments tluougb other compn:hcuSl\c income (33) IOO "' 67 "' - Income lax rel Ming !o above " (25) (17) 

Total other comprehensive income/ (loss) for the period/ year (45 73 96 " 109 

XI Total comprehcnsi,·e income for the period/ year (IX+X) 20 " 272 "" 538 

XII Profit I (loss) for the period/ year attribntable to: 
0,111ers of the parent 65 25 176 90 429 
Non-controlling in1crcst 

XIII Olhcr comprehensive income/ (loss) for the period/ year aUribulahlc to: 
01,11crs ofihc p:m:nt (45) 73 96 28 I09 
Non-controlling intcrcs1 (0) IOI 0 (ll) 0 

XIV Total comprehensi,·e income/ (loss) for the period I year attrihutable lo: 
0\\11crs of the p:m:m 20 98 272 118 538 

Non-controllmg interest (0) lO) 0 (01 0 

xv l'aid-up share capital (face ,·alue oflNR I per share) ''" 908 872 910 872 

XVI Other equity 

XVII Earnings per equity share (INRi (face value of INR I each) 
(a) Bnsic 0.07 003 0.20 OJO 049 
lb) Diluted om 0.03 0.20 0'" 0.48 

1 El'S ts 1101 onnual,sedfor the q11arlerand lia!fp:m· ended SeJWmber JO. 2025, q11orter end(dJ1111e JO, 2025 amf q11ar1cramf haljyMr ended Septcmba 30, W::.J 

(INRcrorcsl 
Year ended 

March 31, 
2025 

Audited 

20,243 
1.077 

21.320 

5,653 
(88) 

2,558 
154 
863 

1,972 
5,728 
3.783 

20623 

697 

697 

231 
{61) 

527 

(10) 
77 

{30) 

2 
112 
(23) 

"' 
655 

527 

128 
0 

655 
0 

907 

29,410 

060 
058 



Eternal Limited (Formerly known as Zomato Limited) 
Consolidated Balance Sheet 

Particulars 

Assets 
Non-current assets 
Property, plant and equipment 
Capital work-in-progress 
Right-of-use assets 
Goodwill 
Other intangible assets 
Financial assets 

- Investments 
- Other financial assets 

Tax assets (net) 
Other non-current assets 
Total non-current assets 

Current assets 
Inventories 
Financial assets 

- Investments 
- Trade receivables 
- Cash and cash equivalents 
- Bank balances other than cash and cash equivalents 
- Other financial assets 

Other current assets 
Total current assets 

Total assets 

Equity and liabilities 

Equity 
Equity share capital 
Other equity 
Equity attributable to owners of the Parent 
Non-controlling interests 
Total equity 

Liabilities 
Non-current liabilities 
Financial liabilities 

- Lease liabilities 
- Other financial liabilities 

Provisions 
Deferred tax liabilities (net) 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

- Lease liabilities 
- Trade payables 

a. total outstanding dues of micro enterprises and small enterprises 
b. total outstanding dues of creditors other than micro enterprises and small enterprises 

- Other financial liabilities 
Other current liabilities 
Provisions 
Total current liabilities 

Total liabilities 

Total eauity and liabilities 

(INR crores) 

As at As at 
September 30, 2025 i\farch 31, 2025 

Unaudited Audited 

1,431 965 
Ill 51 

3,163 1,918 
5,737 5,737 

752 912 

10,922 10,920 
1,861 2,744 

17 129 

575 54 
24,734 23,922 

1,502 176 

3,836 2,272 
1,470 1,946 

431 666 
376 2,948 

4,484 2,769 
1,282 924 

13,381 11,701 

38,115 35,623 

9 II 907 
29,912 29,410 
30,822 30,317 

(7 (7 

30,815 30,310 

2,767 1,654 
I 

rn 120 
18 212 

3,089 1,987 

584 391 

IO'i 75 
2,056 1,461 

915 913 
50! 452 

41 34 
4,211 3,326 

7,30 5,313 

38,115 35,623 



Eternal Limited (Formerly known as Zomato Limited) 
Consolidated Statement of Cash Flows 

Particulars 

A) Cash flows from operating activities 
Profit before tax 
Adjustments to reconcile profit before tax to net cash flows: 
- Liabilities written back 
- Depreciation on property, plant and equipment and right-of-use assets 
- Amortisation on intangible assets 
- Provision for doubtful debts and advances 
- Bad debts written-off 
- Inventories write-down (net) 
- Gain on termination oflease contracts 
- Share-based payment expense 
-(Profit)/ loss on sale of property. plant and equipment {net)/ asset written off 
- Net gain on mutual fund units 
- Net gain on sale of government securities 
- Interest income on government securities 
- Interest income on debentures or bonds 
- Interest income on bank deposits and others 
- Amortisation of premium/ (discount) on government securities 
-Amortisation of premium/ (discount) on debentures or bonds 
- Interest expense 
- Interest on lease liabilities 
- Interest income on income tax refund 
Operating profit/ (loss) before working ca11ital changes 
Movements in working capital : 
- Trade receivables 
- Other financial assets 
- Other assets 
- Inventory 
- Other financial liabilities and other liabilities 
- Provisions 
- Trade payables 
Cash generated from/ (used in) operations 
Income taxes refund/ (paid) (net) 
Net cash generated from/ (used in) operating activities (A) 

B) Cash flows from investing activities 
Purchase of property. plant and equipment and other intangible assets (including capital work-in-progress, capital advances 
and capital creditors) 
Proceeds from sale of property, plant and equipment 
Investment in bank and other deposits (having original maturity of more than 3 months) 
Proceeds from maturity of bank and other deposits (having original maturity of more than 3 months) 
Proceeds from redemption of mutual fund units 
Investment in mutual fund units 
Acquisition ofbusinesses, net of cash acquired (refer note 7)* 
Investment in government securities 
Proceeds from sale/ maturity of government securities 
Investment in debentures or bonds 
Proceeds from redemption of debentures or bonds 
Interest received 
Net cash generated from/ (used in) investing activities (B) 

CJ Cash flows from financing activities 
Proceeds from issue of equity shares 
Transaction costs paid on issue of shares 
Share based payment on cash settlement of option (fractional shares) 
Amount collected by ESOP trust on exercise of employee stock options (net of tax) 
Payment of principal portion of lease liabilities 
Payment of interest portion of lease liabilities 
Interest paid 
Net cash generated from/ (used in) financing activities (C) 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 
Net foreign exchange difference 
Cash and cash equivalents as at the beginning of the period 
Cash and cash equivalents as at the end of the neriod 

* the cash and cash equivalents acquired in the business combination amounts to INR 9 crores, 

(INR crores) 
Half-vear ended 

Sentember 30, 2025 Sentember 30, 2024 
Unaudited Unaudited 

m 476 

(4) (2) 
528 207 
162 122 
73 JI 

7 -
18 -

(6) (I) 
384 364 
(I) I 

(75) (64) 
(2) -

(65) (46) 
(227) (219) 
(270) (75) 
(48) (43) 

(OJ (I) 

4 -
147 54 
(0) (4) 

842 800 

438 (534) 
(35) (25) 

(396) (153) 
(1,344) (52) 

93 210 
22 9 

629 222 
249 477 

{211) (56) 

38 421 

(788) (361) 

1 3 
(953) (434) 
2,830 1,951 

20,697 17,006 
(21,265) (16,907) 

- (2,005) 
(151) -

155 60 
(1,048) -

I 85 -
406 482 
69 (205) 

- 0 
- (0) 

- (0) 
2 3 

(195) (99) 
(147) (54) 

(4) -
(344 (150) 

(237) 66 
2 (0) 

666 309 
431 375 



Eternal Llmi1ed (formerly kno\\n u Z,,mato Limited) 

Nole;; 10 1hc cnnwlidated u1uuditcd financial rc,,ulb 

1 TIIC stalcmcm of con.sohd.11cd unaudited fina11C1al rcsu!lS of Etern.11 Limited {l'onneriJ \..no"nas Zon~1lo Limilcd) ("JIIC CompanJ -rth<: Parent") :ind its subsid1ancs {togetl1Cr referred 10 as "11it Group") for 1!1C quancr and ls1lf ,·car ended &-plembor JO. 

2025 ('"l'it1.111Cial Results-) 1•1\c l>cen ,c,icllcd bJ the Audi! Commiucemid appro,·cd bJ tho BoardofDircclorsat their resp1:cti1c mcc1ings hold on Octol>cr 16. 2025 

2 The l'inallCial Rcsulls h:i,·ebecnprepared inacl;(.lrdar.c<:ll1tll the rccoguitionand 111eru;urcmentpri1i.iploslaid da\\nin the Jnd~1nAccountingS1andard H -rmenm Financial Rcponing"("lnd AS J4"). prcscnbcdunderSec1ion 1:13 oflllC Comp:miesAcl. 

2DLI ,cad will, rolo,-.,m rules ,,;sued 1l1ereunder and otl1Cr accounting principles gener.11ly acceplcd in India and in complianccllith Regulation H of 1h.:: Securili« and Exchange Board of lndja {Listing Obligatioru; and Disdosure Rcquin,mcnts) 

Rc1,~1la1ions. lOlS. as amc1id~ ("LODR Regulanons") 

3 Consolidated segment infonna1ion 
Operating segments arc defined as componclltsof an enterprise for \\lrich discrelc fh1;11>eial i11fonna1ionis avmbhlc chat is c.·alualcd regulat!J by d1C clticf opor.mng decision maker ("COOM"). in deciding how to alloco!e resources mid asscs,;iug 

perfonna11Cc. TIIC Gmup"s CODM is100 Maru1ging Director and ChicfExecn1i,·c Offiecrof111C Compml} 

T11c segments for UIC Group arc as folio" s 

I India food onlcring anddc!frcry 

2. HJp1:rpun, supp!ics[B28 bus,ru:ss) 

3. Quick commerce 

~- Gomgoul 

5. All oll1Cr segments (residua!) 

India food ordering and deli, Cl) comprises of online mmkctplacc platfom, through ,1hicl1 tho Gmnp facih1a1<s hslini; and onhne ordering of food items and d~!i1 Cl) of these food items by co1U1Cctmgcnd users, rcs~1umnt p.nncrs and indcp1:ndcntdcti,·cl) 

panner 

H~ pcrpnre supplies (B28 bu.sincss) is our fann-lo-forl.. supplies offering for res1aurnn1s m India and sale of items 10 businesses for on\\ard sales 

Qmc~ commcr-ecompriscsofonlincplalfonn 11.1medBlinld1 ("Platfonn"J that enables listing and sale of,temsdim:ll} b~ t!IC Group orby 1lurd-p.1llJ sellers. End users a,c able 10 place orders of these I isled ilems 011 lllC Pla1fonn 11hichmi:: dclive,cdto 

their doors1cp, "ithin mmnles. Quic~ commerce also i11Cludes pm\"i5ion ofad, cnisement. 11 are housing mid n11Cillal) !Cl\ ices 

Going-out is a combin:uionof our dining-out and cn1cnaimncnllicketingbnsiness. Cn.stomers/ end nscrs use our dining-oul offcnng to seareh and disco,·cr n:s~111rnn1s. n,sen·e rnblcs, m'ail offers and make p;i) menlS "hilo dining-ontal rost1urnnts In our 

cn1cnainn1Cnl ticketing business. we offer ticketi11g SCI\ ices to cns10rners for modes. spons and ncnts (i11C!uding 01,r o\\n c, ents) and offer sen ices like c,·ent production. management Cle. lo other C\ en\ pam1ers/ panicip.1nls 

The. Group hascombin.:d and disclosed balancmg mnnlx:rinAII other segments \\hich arc nol roponablc 

Re\'Cnue and cxp1:11SCsdin:cl!y attributable to scgme111s are n,poncd under each rcponablc segment E~-pcnscs which are not dircctl}' altnbutablc lo an) rcponing segment h:i,·e been allocated 10 r-spectil·c scgmcntsba.ed on tl1C number of orders. n;\'cnuc. 

number or employees or gross/net order 1·atuc as re> iell'cd bJ CODM 

Sumn~Tiiscd segment mfonnal1on is a, fo\!011 s 
ITh'R cro,cs) 

""artcr ended Half-,..arcndcd Year ended 

SeptcmhcrJO, Jnne JO, Sep1cmherJO, Se]ltember JO, Scplcmhcr JO, Morch JI, 

Pankutan 202S 20'S 202~ 2025 2024 2025 

Unandi1cd Unandi1cd Unaudiled Unaudited Unaudited Amlitcd 

R.-,·cnnc from operation, (c~t•rn~I cusl<lmcn) 
llid1a food ordering and deli,·el) 2.4S~ 2.26] 2.012 4.746 J.954 8.080 

Hyp1:rpure supplies (B2B husincs;) 1.on 2.295 1.473 J.318 2.685 6.1% 

Quick commcr-c 9,891 2.400 1.156 12,291 2.098 5,2()(, 

Going Out '"' 207 '" )% 249 m 
All 01l1Crse •mcnts (Residual\ ' ' ' ' " " To1al 13,590 7,167 4.799 20,757 9.005 20.UJ 

Rewnne from operaliun, {in\er-,c~mcol) 
India food ordering and delh-el) " ' ' '" " " H}J)Crpure supp!icstBlB bu1inc1s) ' ' ' '" ' 

) 

Quick commerce ' ' 
) 

" ' '" 
GoiugOut " All OIIICT se:'nlClllS (Residua\] '" " " 2:1 '" " Total " 

,. 
" " '" '" 

Sc~mcnl re..ults 
hidia food ordering and delivery 5]8 465 '" 983 "" U-11 

HJ porpu<l' snpplic; (B2B bnsmess) ' 
(~) {12) '"' (26) {4J) 

Quick comn1Cr-c ; (42) " {37) " (21) 

Going Out (57) (48) '" (105) " 
(:\0) 

All 01l1Crsc~mcn1s {Residual) 154} {45) ' (991 ' cd 
Seimcnt re,ults "' m 4U5 "' "' l,4J5 

Add: 0111<:r income m 354 m '"' m 1.071 

Less: share ba,;cd p:iJmcnt c.,p1:mc "' "" "' 
:;s4 '" 798 

Less: linar.c<: costS " " '" 15, " '" L<:ss· dcprecianonand amonis.1uonc.~pcnsc '" "' '"" 690 3!9 "' Add: exeentional items 
Pmfil llcfon, In rn '" "' "' "' "' 

4 Duling tllc prc,iou.s)·earcndedMar<h ;II. 2025. the C'ompanyhad alloned H.(,.1.73.755 EqmlJ Shares offocc 1aluc INR I each to eligible Q,01hficd lnS1itutio11:1I Buyers (QIB) at an 1Ssuc pne<: oflNR 252,62 p1:rEquit} Sl1;1n, (md11dinga premium of 
JNR 251.62 per Equit) Share) ag~rcg:ning 10 INR 8.SOO crores. pursu.,mt 10 Q1•1!ilicd lnstim!ional Placcmem (QIP} in acl;(.lrda11cc \\ilh 100 pro1 isioru;or Sccunlies and E.\Change Bo;ird or India (ls;11e of Capital and D,sc!osun, fl.equircmenls)Regu!ations 

Ohc "SEB! ICDR Rcgu\auons"J 

5 During 1l1e pr-,iou,yearendcd March] I. 2025. tllC Comp.in~ a!IQl100 47.7S.34.R4S equity shares ha.-1ng a foe.:: ,·alue oflNR II-each to ·Foodie Bay Emplo)ces ESOP Trust"CTrustf~1funl1Cr1,;,;nanee under1·ano1ts Emp!oye<: Stock Oplion Plans 

(, ThcCompan} is in receipt of Show Cause N01iees (*SCNs") and Dcm:nidOrders (-Orders") from,·ariou.s GST amhonl1es rcqmriugtbc Comp.in) 10 paJ GS Ton the deli1'CI) cl1:1rgescollcctedby 1l1e Company from 1hcc11d uscronl>cl1:11fof100 dcli\'el)· 

pan11ers TIICOrders an, fot0ctol>cr2019 to Mareh 2022 for all tho States amountini;to Th'R 420crorcs a1id tllC SCNs an, for Apnl 2022 In Mareh 2023 forlllC Stales of Andhra Pradesh and Gujamt amoun!inglo JNR 21 cmr.::s, w,thapp\icabkimercsl 
mid p1:11;1!tics. TI1eCompanyhas lilcdapp1:alsaga,nsl tlitOrdm and rcplicsagairu;t 100 SCNs at applicable forums The CompanJ·.supponcdby the e~1ema! independen1cxp1:n·s ad dee. is or1hc'1C\\ 111:1! i1 has a strong case onmcrils. Thero arc noSCNs 

or Orders for period other 1h.1n 1hose mcll\ioned l1Cn: 



7 On Augus1 27, 2024. E1cmal Limited (Fonuerly known as Zom.ato Lim1led) completed tho acquisition orOrbgen Tochnolog,csPri\"atc Limited rOTl'L "). and Wasteland Emcnammcn1 Pri.-alc Limited ("WEPVJ. holding the 'Modes Ticketing' bn.smess 
aud 'fa·cnts' business rospceh\'el}, fmm One 97 Communka1ionsLimi1ed ("OCL"f'Sellen ll,ese acquisitions ncrc e.,ccuted !l!mugh a combmalionof socondal) sharc purchases fmm OCL amounting to INR 75H cmrcs (for both the cn111ies) and 
pnrMI) inf'11.Sionin101he OTl'Land WEPL mnounlmgto INR l,260 crores. Tlrisnrnou11t\\aS suhject 10ad;u<;1rncn1s1ts agreed indcfi1riti\'eagrecments Po<;1adJustmcn1,1hc 101al pun:h,lseconsider.11ionamoums10 INR 2,0l~ crores. The emity m,ebrcak 

up of the S.tmc is as follows 

Al ll,c total consideration for 100%ofpaid""p cquit} share c:ipital ofOTl'L amounts to INR 1.236 crores 

ll,c p11reh:!se pncc allocatmn (PPA)and foir\'alues arc as follons 

h11iculan lNR crorei; 
Purchase Co11sideratio11 1,216 
Addt(Lcss). Fair Value of AssCIS and Liabilities aeqmrcd 

Mcrdl;ln( Relationships {168) 
Tedmolog,, t48) 
Ac1hcuscrs (W) 
Non<ompete (28) 
Brand (l} 

Oilier ldeulifkd assets (11et of liabilities) (44~) 
Add: Defemd Ta~ Liabilicy on intangible asscts 
recognised in consolidated fl1~1neial 5tatements 
Goo,1,.m 5u 

B) ll1e total cons1dcrauon for l00% ofpaid-11pcquil} slm.: cap1L1l of\VEPL amounts lo INR 778 cmn:s 

llie pur,:]l,lSC price n!l~1tio11 (PPAJ nnd fair values ore os follows 

Parlkulan 
Pun:hase Consideration 
Addt(Lcss): Fair Value of Assets ar.d Liabilities acquin:d 

Tcchno!og,, 
Merch.lnt Re!ationohips 
Brand 
Non-<:ompete 
Acli\'e\i,ers 
011,cr Identified assets (net of habilll,es) 

Add: Defcmd Ta~ Liabilil}' on inlangible a.sols 
rccognised mconsolidated fl1iancial stmemenls 
Goud"ill 

INRtroru 

"' 
(59) 
(SI) 
(10) 

"' "' (171) 

" 
"' 

Tlic c.~css of th,: purchase price o\'Cr 1lic fair, aluc of Ilic acquired net assets wa, rc<:orded as goodn ill. TI,e uscful li>e> of the acquired intangible as:sets "ere assigned as follO\\S: mercham relationslups ( JO }'Cars), ac1h·c users {I year), brnnd (l }Carst 
1cchnology (5 ) cars), and non-<:ompele (6 )tars) 

Que 10 tlrisacquisition. the rcsults for the qu:nlercnded September 30. 2015, quarter ended Jnne 10, 2025 and half>ca1cnded Scplembcr30, 2025 are ool comparable wi1ho1her pcriOOS prcsemed 

8 During 1lic qu.111cr ended June 30. 2025. 1hc: Group stm1ed u:msiliomng from i1s mar\;clplace model to a combi113tmnofmar\;etplacc and hl\'Cntor,·-kdmodcl in Its quick commen:cscgmcnl. O\\ing lo tlris ch.luge, Ilic rncnue u1!derquick commerce 
segment no\\ ,neludos amoun1 on accoum of din:c1 sales 10 cnstomo1Son the Blinkil plalfonn and not Just tlic n~1tkc1plac:<: commission on such s.a!cs, Tlus also results in reduction in sales of ll) pef]>urc supplies (02B businois) to the .sellers on the Bli11l.i1 

pla!fonn. 

D~1~, Oclohcr 16, 2025 

Plioe: Guni~ram 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
STANDALONE FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
ETERNAL LIMITED (FORMERLY KNOWN AS ZOMATO LIMITED) 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial 
Results of ETERNAL LIMITED (FORMERLY KNOWN AS ZOMATO LIMITED) (''the 
Company"), which includes Foodie Bay Employees ESOP Trust ("trust") for the 
quarter and six months ended September 30, 2025 ("the Statement"), being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements (LODR) Regulations, 2015, as 
amended ("the LODR Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and 
approved by the Company's Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in the Indian Accounting 
Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 
133 of the Companies Act, 2013 read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 
33 of the LODR Regulations. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 'Review of Interim Financial Information Performed 
by the Independent Auditor of the Entity', issued by the Institute of Chartered 
Accountants of India (!CAI). A review of interim financial information consists of 
making inquiries, primarily of the Company's personnel responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review 
is substantially less in scope than an audit conducted in accordance with Standards 
on Auditing specified under section 143(10) of the Companies Act, 2013 and 
consequently does not enable us to obtain assurance that we would become aware 
of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come 
to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down 
in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to be 
disclosed in terms Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, including the manner in which it is 
to be disclosed, or that it contains any material misstatement. 

5. We draw attention to Note 9 to the Standalone unaudited financial results relating to 
the orders received by the Company from GST authorities in respect of GST on 
delivery charges. The Company, supported by the external expert's advice, is of the 
view that, it has a strong case on merits. Given the uncertainty involved, the ultimate 
outcome will be ascertained on the disposal of the above matter. 

Our conclusion on the Statement is not modified in respect of this matter. 



Deloitte 
Haskins & Sells 

6. We did not review the financial information of 1 trust included in the Statement 
whose financial information reflects total assets of Rs 32 crores as at September 30, 
2025, tota l revenue of Rs. Nil and Rs Ni l for the quarter and six months ended 
September 30, 2025, net profit after tax of Rs. Nil and Rs 1 crore for the quarter and 
six months ended September 30, 2025 and total comprehensive income of Rs. Nil 
and Rs 1 crore for the quarter and six months ended September 30, 2025, and net 
cash outflows of Rs 29 crores for the six months ended September 30, 2025, as 
considered in this Statement. The financial information of the trust is unaudited and 
have been furnished to us by the Management and our conclusion on the standa lone 
financial results in so far as it relates to the amounts included in respect of the trust 
is based solely on such unaudited financial information. According to the information 
and explanations given to us by the Management, this financial information is not 
material to the Company. 

Our conclusion on the Statement is not modified in respect of our reliance on the 
financial information certified by the Management. 

Place: Gurugram 
Date: October 16, 2025 

For Deloitte Haskins & Sells 
Chartered Accountants 

(Firm's Registration No. 015125N ) 

✓y~na 
( Partner) 

(Membership No. 503760) 
(UDIN: ~ 5503 "f6OSfv10fl<.Jq.1 '11) 



Eternal Limited (Formerly known as Zomato Limited) 
ClN: L93030DL2010PLCl98141 

Registered office- Ground Floor, 12A, 94 Meghdoot, Nehru Place, New Dellu- 110019, Delhi, India 
Telephone- Ol l-40592373, Email- companysccretary@eternal.com. Websile- www eternal.com 

Stalemenl of standalone unaudiled financial results for the quarter and half-year ended Sep1ember 30, 2025 

Quarter ended lfalf•nar ended 
Scplember 30, June 30, Seplember 30, September 30, September 30, 

S.No. Particulars 2025 2025 2024 2025 2024 

Unaudited Unaudited Unaudited Unaudited Unaudi1rd 

I Revenue from operatmns 2,650 2,413 2,151 5,063 4.199 

II Other income 436 405 269 841 548 

Ill Tola! income (1+11) 3,086 2,818 2,420 5,904 4,747 

IV Expenses 
Employee benefits expense 352 351 311 703 593 

Frnance costs 6 6 4 12 8 

Depre<:iation and amortisation e.~penses " 42 22 91 41 

01her expenses 
Advertisement and sales promotion 464 423 343 887 683 

Delivery and related charges l,128 1,042 963 2,170 1,923 

Others 316 273 280 589 529 

Total npenses 2,315 2,137 1,923 ,1,452 3,777 

V Profit before exceptional ilems and tax (Ill-IV) 771 681 497 1,,152 970 

VI Exceptional items (refer note 3) 3 

VII Profit before tax (V-VI) 771 681 497 1,452 967 

VIII Tax expense: 
Current tax 80 79 76 159 76 

Deferred tax 

IX Profil for lhe period /year {VII-VIII) 691 602 421 1.293 891 

X Other comprehensi,·e income I (loss) 
(i) Items that will no1 be reclassitied to profit or loss 

• Remeasurements of the defined benefit plans I 0 ' I I 

• Equity instruments through other comprehens1,·c income {30) (3) 27 (33) 41 

- Income ta.x relating to above 5 0 . 5 

(ii) Items that will be reclassified to profit or loss 
• Exchange differences on translahon of foreign oper.mons ' 0 0 2 0 

• Debt instruments through other comprehensive income (33) 100 69 67 68 

- Income tax relating 10 above 8 (25) (17) . 

Total olhtr comprehensive income/ (loss) for the pel'iod / year '-i7' 72 98 " IIO 

XI Total comprehensive income for the period I year (IX+X) 644 674 519 1,318 1,001 

XII Paid-up share capital (face value of INR I per share) 910 908 872 910 872 

XIII Other equity 

XIV Earnings per equity share {INR)1 (face value of INR I eacb) 
{a) Basic 0.76 0.66 048 IA2 1 02 

(b)Diluted 074 0.64 0.47 1.38 099 

1 EPS 1s 1101 u111111afo·edfor the q11urterm11I lmffye,.rendeJ September 30, 20:!S, q1wrlcre11d,:J J,.,,,., 30, 2025 <111d quarter ,md haffyeurended S,:plember JO, 202-1. 

(INR crores 
Year ended 
March 31, 

2025 
Audi1cd 

8,617 
1.260 
9,877 

1,266 
16 
97 

1,427 
3,788 
1,082 
7,676 

2,201 

II 

2,190 

230 

1,960 

(6) 
77 

(30) 

I 
ll2 
(23) 

131 

2,091 

907 

33,208 

2.22 
2.15 



Eternal Limited (Formerly known as Zomato Limited) 
Standalone Balance Sheet 

Particulars 

Assets 
Non-current assets 
Property, plant and equipment 
Capital work-in-progress 
Right-of-use assets 
Goodwill 
Other intangible assets 
Financial assets 

- Investments 
- Loans 
- Other financial assets 

Tax assets (net) 
Other non-current assets 
Total non-current assets 

Current assets 
Financial assets 

- Investments 
- Trade receivables 
- Cash and cash equivalents 
- Bank balances other than cash and cash equivalents 
- Other financial assets 

Other current assets 
Total current assets 

Total assets 

Equity and liabilities 

Equity 
Equity share capital 
Other equity 
Total equity 

Liabilities 
Non-current liabilities 
Financial liabilities 

- Lease liabilities 
Provisions 
Deferred tax liabilities (net) 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

- Lease liabilities 
- Trade payables 

a. total outstanding dues of micro enterprises and small enterprises 
b. total outstanding dues of creditors other than micro enterprises and small enterprises 

- Other financial liabilities 
Other current liabilities 
Provisions 
Total current liabilities 

Total liabilities 

Total eouitv and liabilities 

(INR crores) 

As at As at 
Seotem ber 30, 2025 March 31. 2025 

Unaudited Audited 

102 86 
I 0 

226 151 
1,209 1,209 

22 25 

24,533 24,431 
1,075 880 
1,641 2,636 

30 48 
81 74 

28,920 29,540 

2,726 1,442 
140 112 
316 431 

56 1,368 
5,368 2,753 

327 205 
8,933 6,311 

37,853 35,851 

910 907 
34,910 33,208 
35,820 34,115 

136 95 
63 62 
54 47 

253 204 

112 78 

6 7 

650 522 
640 609 
352 298 

20 18 
1,780 1,532 

2,033 1,736 

37,853 35,851 



Eternal Limited (Formerly known as Zomato Limited) 
Standalone Statement of Cash Flows 

Particulars 

A) Cash flows from operating activities 
Profit before tax 
Adjustment to reconcile profit before tax to net cash flows: 
- Liabilities written back 
- Depreciation on property, plant and equipment and right-of-use assets 
- Amortisation on intangible assets 
- Provision for doubtful debts and advances 
- Gain on termination oflease contracts 
- Share-based payment expense 
- Profit on sale of property, plant and equipment (net) 
- Provision/(revcrsal) for impairment in value of investment in subsidiaries 
- Net gain on mutual fund units 
- Net gain on sale of government securities 
- Interest income on government securities 
- Interest income on debentures or bonds 
- Interest income on bank deposits and others 
-Amortisation ofpremium / (discount) on government securities 
-Amortisation of premium/ (discount) on debentures or bonds 
- Interest expense 
- Interest on lease liabilities 
- Interest income on income tax refund 
Operating profit before working capital changes 
Movements in working capital: 
- Trade receivables 
- Other financial assets 
- Other assets 
- Other financial liabilities and other liabilities 
- Provisions 
- Trade payables 
Cash generllted from/ (used in) operations 
Income taxes refund/ (paid) (net) 
Net cash generated from/ (used in) operating activities (A) 

B) Cash flows from investing activities 
Purchase of property, plant and equipment and other intangible assets (including capital work-in-progress, 
capital advances and capital creditors) 
Proceeds from sale of property, plant and equipment 
Investment in bank and other deposits (having original maturity of more than 3 months) 
Proceeds from maturity of bank and other deposits (having original maturity of more than 3 months) 
Proceeds from redemption ofmutual fund units 
Investment in mutual fund units 
Investment in government securities 
Proceeds from sale / maturity of government securities 
Proceeds from redemption of debentures or bonds 
Investment in debentures or bonds 
Loan given 
Loan received back 
Investment in subsidiaries 
Interest received 
Net cash generated from/ (used in) investing activities (B) 

C) Cash flows from financing activities 
Proceeds from issue of equity shares 
Share based payment on cash settlement of option (fractional shares) 
Amount collected by ESOP trust on exercise of employee stock options {net of tax) 
Payment of principal portion of lease liabilities 
Payment of interest portion of lease liabilities 
Interest paid 
Net cash generated from I (used in) financing activities (C) 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 
Net foreign exchange difference 
Cash and cash equivalents as at the beginning of the period 
Cash and cash enuivalents as at the end of the neriod 

(INR crores) 
Half-year ended 

Sentember 30, 2025 Sentember 30, 2024 
Unaudited Unaudited 

1,452 967 

(1) (l) 
86 40 

5 1 
27 19 
(0) (0) 

100 194 
(1) ( 1) 

- 3 
(37) (55) 

(2) -
(65) (46) 

(227) (219) 
(251) (65) 

(48) (43) 
(0) (l) 

0 -
11 7 
- (4) 

1,049 796 

(39) (53) 
(842) 56 
(131) (17) 

90 121 
4 7 

127 62 
258 972 

(146) (18) 

112 954 

(57) (49) 

1 I 
(283) (282) 
1,259 1,692 

11,167 12,158 
(11,493) (12,201) 

(151) -
155 60 
185 -

(1,048) -
(845) (385) 

650 -
(100) (2.391) 

387 472 
(173) (925 

- 0 

- (0) 
2 3 

(45) (22) 
(11) (7) 

(0) -
154) (26 

(l 15) 3 
0 0 

431 181 
316 184 



Eternal Limited {Formerly known as Zomato Limited) 
Notes to the standalone unaudited linancial results 

The statement of standalone unaudited financial results for !he quarter and half year ended September 30. 2025 {"Fmanc1a! Results") have been reviewed by the Audit Commntee and approved by tl1e Board of 
Dncc1ors at their respective meetmgs held on October 16. 2025 

T11e Financial Resuhs have been prepared in acccmfance wnh the r«:ognition and measurement principles laid dovm in the Indmn Accounting Standard 34 .. Interim Financial Reportmg .. ("Ind AS 34"). prescribed 
under Section 133 of the Companies Act, 2013 read mth relevant rules issued thereunder and other accounting principles generally accepted m India and in compliam:e with Regulation 33 oftl1e Securities and 
Exchange Board oflndia (Listing Obligations and Disclosure Requirements) Regulations, 201 S, as amended ("LODR Regulations") 

Exceptional item includes 
crores (INR 

Quarler ended Hidf-.,ear ended Year ended 

Particulars September 30, June 30, September 30, September 30, Seplember 30, March 31, 

2025 2025 2024 2025 2024 2025 

Provision for 1mnamnent in value of investment in subsid1arv . 3 II 

Tolal . 3 11 

• During the half year ended September 30, 2024. !he Company had recognised an impairment I= ofINR 3 crores on its mvestments m E1cmal Technology Solutions L1m1ted (ETSL) ( fonnerly known as Zomato 
Fmancial Ser,1ices Limited (ZFSL)). (a wholly ov.-ned subsidiary of the Company) as it had voluntarily withdra\\11 its application for a Non-Banking Financial Company (Type II NBFC-ND) registrauon. which was 

accepted by the RBI 

• During the quaner and year ended March 31. 2025, in addition to the above, the Company had recogmsed an 1mpainnent loss of JNR 8 crores on its investment in Zomato Local Services Private Limited 
("ZLSPL"), u wholly owned subsidiary The 1mpaument was recorded following the closure ofZLSPL's hyperloeal dehvery sei,·icc operauons 

The Company publishes these financial rl'Sults along with the consohdated unaudited financial results. In accordance with Ind AS 108, 'Operatmg Segments•, the Company has disclosed the segment mformahon m 
the consolidated unaudited financial results 

During the previous year ended March 31. 2025, the Company had allotted 33,64,73,755 Equity Shares of face value INR I each to eligible Quahfied Institutional Buyers (QIB) at an 1ss11e pnce of INR 252.62 per 
Equity Share (including a premium of INR 251.62 per Equity Share) aggregating to INR 8,500 crores, pursuant to Qualified Jnstirutional Placemem (QIP) m accordance wi1h the provisions of S«:urities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations (the "SEBI ICDR Regulations") 

During the previous year ended !\larch 31. 2025. the Company had alloned 47,75,34,845 equny shares havmg a face value of!NR I/· each to 'Foodie Bay Employees £SOP Trus!'("Trusq. for further issuance under 
various Employee Stock Option Plans 

On August 27, 2024, Eternal Limited (Fomier!y knovm as Zoma10 Limited) completed the acquisition of Orbgen Technologies Private Limited ("OTPL .. ), and Wasteland Entertainment Pnvate Limited ("WEPL"), 
holding the 'Movies Ticketing' business and 'Events' business rcspecli\·cly. from One 97 Communications Limited ("OCL"rSeller") These acquisitions were executed through n combi11:1tion of secondary share 
purchase from OCL amounting to JNR 758 crores (for both the entities) and primary mfusion into OTPL and WEPL amounting to JNR 1,260 crores 

The Company has made !ong term strategic mvestments m cenain subsidiary com pa mes. which are m lhelT initialfde\'Cloping stage of operation and \\'Ould generate gro\\1h and returns over a period ofume These 
subsidiaries have incurred s1gnilieant expenses for buildmg the brand, market share and operations winch have added to the losses of these entities The parent has committed to provide support to each of its 
subsidiaries in the event they are unable to meel their individual liabilities 
Zomato Hyperpure Private Limited ("ZHPL"), Zomato Emertainme11t Priv;ite Limited ("ZEPL') and Blink Commerce Priva!e Limited ("BCPL") ltas incurred losses in the past. The accumulated losses as of 
September 30, 2025 amounts to INR 998 crorcs and INR 157 crores for ZHPL and ZEPL respectively and amounts to INR 3,200 crores for BCPL during the period August 10. 2022 10 September 30. 2025 
{"subsidiary companies") Based on the review ofthe perfomiance and future plan of the subsidiary compames. the Company concluded that no impairment 1s requued as on September 30, 2025 The same was 
no1ed by the Audit Committee and the Board 

The Company ism receipt of Show Cause Notices ("SCNs") and Demand Orders ( .. Orders .. ) from various GST authorities requiring the Company to pay GST on tl1e delivery charges collected by the Company from 
the end user on behalf of the delivery panners The Orders are for October 20!9 to March 2022 for all the States amounting to INR 420 crores and the SCNs are for Apnl 2022 to March 2023 for the States of Andhra 
Pradesh and Gujarat amounting to INR 21 crores, ·with applicable interest and penalties. The Company has filed nppeals against the Orders and replies against the SCNs at applicable forums The Company. 
supported by the external independent expert's advice. is of the view that it has a strong case on merits. There are no SCNs or Orders for pcnod other than those mentioned here 

Date: Oclober 16, 2025 
Place: Gurugram 

For and on behalf oft he Board of Directors of Eternal Limiled 
(Formerly kno,.,.·n as Zomalo Limited) 

\' 

'&I~.$./ 
Deepinder Goyal 
Maoaging Director 1111d ChiefExecutin Officer 
(DL"l-02613583) 


