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NOTICE OF 14™ ANNUAL GENERAL MEETING

NOTICE is hereby given that the Fourteenth Annual General Meeting (AGM) of the members of
ARTISAN SPIRITS PRIVATE LIMITED (CIN No.: U15122MH2011PTC222280) will be held on will
be held on 23™ June 2025 at 11.00 A.M. (IST) through video conferencing (VC) / other audio-visual
means (OAVM) from the registered office of the Company to transact the following business:

ORDINARY BUSINESS:

1. To consider and adopt the audited Financial Statements of the Company for the financial year ended
317 March 2025 together with the Repart of the Board of Directors and the Auditors thereon.

2. Re-appointment of Director in the place of retiring Director

To re-appoint Mr. Sanjeev Shivaji Paithankar (DIN 00085293), who retires by rotation and being
eligible offers himself for re-appointment.

To consider and if thought fit, to pass the following resolution, with or without modification(s), as an
Ordinary Resolution:

“RESOLVED THAT pursuant to tha provisions of section 152 of the Companies Act, 2013 and rules
made thereunder (including any statutory modification and re-enactment thereot) and other applicable
provisions, if any of the Companies Act, 2013, Mr. Sanjeev Shivaji Paithankar (DTN 00085293), who is
liable to retire by rotation at the 14™ Annual General Meeting and being eligible has offered himself for
appointment, be and is hereby re-appointed as a Director of the Company, liable to retire by rotation.

1. Appointment of Mr. Abhishek Kapoor as a Non-Executive Director of the Company:

To consider and if thought fit, to pass with or without modification, the following resolution as
Ordinary resolution:

“RESOLVED THAT Mr. Abhishek Kapoor (DIN: 06693435) who has been appointed as an
Additional Director of the Company with effect from 11" November 2024 by the Board of Directors
pursuant te Section 161 (1) of the Companies Act, 2013 and who holds office as such up to the date of
this Annual General Meeting, be and is hereby appointed as a Director of the Company.



NOTES:

VIRTUAL MEETING

The Ministry of Corporate Affairs (MCA), vide its General Circular No. 20/2020 dated 5th May 2020
read with the subseguent circulars issued from time to time, the latest one being General Circular No.
09/2024 dated 19th September 2024 (‘MCA Circulars’), has allowed the Companies to conduct the
Annual General Meeting (*AGM’) through Video Conferencing (*VC’) or Other Audio-Visual Means
{*OAVM') till 30th September 2025. In compliance with the provisions of the Companies Act, 2013
{the ‘Act’) and MCA Circulars, the 14" AGM of the Company shall be conducted through VC/OAVM.

The deemed venue for this AGM shall be the registered office of the Company.

Facility of joining the AGM through VC facility for members shall open 30 minutes before the time
scheduled for the AGM.

ELECTRONIC COPY OF ANNUAL REPORT AND NOTICE OF THE 14TH ANNUAL
GENERAL MEETING

Pursuant to MCA Circulars, the Notice of the AGM along with the Annual Report 2024-25 is being
sent only through electronic mode to those members whose e-mail addresses are registered with the
Company. Members are requested to register email address, if not done earlier by sending email to
ritik gupta@sulawines.com

PROXY

Pursuant to the provisions of the Companies Act, 2013 (“the Act”), a member entitled to attend and
vote at the AGM is entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need
not be a Member of the Company. However, in terms of the MCA circulars, as this AGM is being held
through VC / OAVM, and physical attendance of Members has been dispensed with, accordingly, the
facility for appointment of proxies by the Members will not be available for this AGM and therefore,
the Proxy Form and Attendance Slip are not annexed to this Notice.

Members attending the AGM through VC / OAVM shall be counted for the purpose of reckoning the
quorum under Section 103 of the Act.

. All documents referred to in the accompanying notice are open for inspection at the Registered Office
of the company during office hours on all working days except Saturdays and Sundays between 11,00
am. and 1.00 p.m. up to the date of the 14* Annual General Meeting.

. Corporate Members are requested to send a duly certified copy of Board Resolution/Power of Attorney
authorizing their representative to attend and vote at the General Meeting.

. AGM has been convened through VC/OAVM in compliance with applicable provisions of the
Companies Act, 2013 read with MCA Circulars,



5. DIRECTORS SEEKING APPOINTMENT / RE-APPOINTMENT

The material facts in respect of the business under Item Nos. 2 & 3 set out above and the details as
required under Secretarial Standard on General Meeting (5S-2) issued by the Institute of Company
Secretaries of India in respect of the persons seeking re-appointment as Director at the AGM, is
annexed as Annexure | and forms part of this Notice.

By Order of the Board of Directors
For Artisan Spirits Private Limited

Membership No. A70750

Registered Office:

901, Solaris One,

N. 8. Phadke Marg, Andheri (E),
$Mumbai - 400069

(CIN No.: U15122MH201 IPTC222280)

Date: 7" May 2025

Place: Mumbai



ANNEXURE TO THE NOTICE OF AGM

Details of Director Seeking Appointment/Re-Appointment at the Annual General Meeting

Public Affairs in Parent Company.
Sanjeev has been with Sula since
October 2013, He has over 30 years
of strong experience in procurement,
production and public affairs. He
holds a B.Sc. and a postgraduate
diploma in production from Pune
University,

Name Mr. Sanjeey Paithankar Mr. Abhishek Kapoor

Directors ldentification 00085293 06893435

Number (IN)

Ape 35 47

Qualification He is the Senior Vice President - | He is a seasoned finance leader with

more than two decades of experience
building and leading teams. He has rich
experience working in FMCG, Media,
and Auto space and has demonstrated
his capabilities in diverse areas,
including Profit and Loss (P&L),
Mergers and Acquisitions (M&A),

Financial Planning, Business and
Financial Performance Monitoring,
Financial Accounting, Controlling,
Costing &  Budgeting, Funds

Management, Taxation, and liaising
with Government Authorities and
Banks etc.

Experience

He has over 30 vyears of strong
experience in procurement,
production and public affairs.

He is the Chief Financial Officer of Sula
Vineyards Limited, Holding Company
and has been working with Sula since
ot August 2023,

Terms & Conditions of
appointment/re-
appointment

Date of first Appointment
on the Board of the
Company

14 July 2023

11% November 2024

Shareholding in the
Company

Nil

Nil

Relation with other
Directors, Manager or
EMP

No. of Meetings of Board
attended during the year
Other Directorship,
Membership/
Chairmanship of
committees of other
Boards

Nil

2

Member of Risk Management
Committee of Sula Vineyards Limited

Listed entities from which
the person has resigned in
the past three years

Wil

Nil

Disclosure of relationships
between directors inter-se

il

Nil




ARTISAN SPIRITS PRIVATE LIMITED

Directors’ Report

To,
The Members,

The Directors present the 14™ Annual Report and the Audited Accounts of Artisan S pirits Private
Limited for the financial vear ended 31* March 2025.

1. Financial Highlights

{in millions)

Particulars 2024-25 2023-24

Gross Income B5.34 67.59
Other Comprehensive Income/{Loss) 0.03 (0.02)
Profit Before Interest and Depreciation 19.73 9.38
(EBITDA)

Finance Charges 573 5.22
Provision for ﬁéﬁr&ciatiun 5.86 4,88
Net Profit Before Tax 8.08 0.72) |
Provision for Tax (4.58) -
| Total Comprehensive Income/(Loss) 12.66 (0.74)
Balance of Profit brought forward (32.79) (32.035)
Balance not available for appropriation - -
Balance available for appropriation . -
Dividend paid on Equity Shares

Tax on Dividend paid

Transfer to General Reserve - -
Surplus carried to Balance Sheet (20.10) (32.79)

Your directors are hopeful for the bright future of the Company in the years to come.

2. Review of Operations

The Company’s revenue grown by 26,28% from INR 67.59 crore in FY24 to INR 85.35 crore
in FY25. EBIDTA has grown by 110.66% from INR 9.38 crore in FY24 to INR 19.76 crore in
FY25 and the loss before tax of INR 0.72 crore has decreased and FY25 has resulted into profit
before tax of INR 8.09 crore.




. State of Affairs

Artisan Spirits Private Limited continues to progress in its strategic journey of consolidating
operations under three core verticals: Own Brands, Third-Party Manufacturing, and Brand
Distribution & Hospitality.

As part of its strategic review, the Company has streamlined its third-party brand portfolio by
phasing out non-profitable products and strengthening its focus on high-performing brands,
such as Le Grand, which continue to show strong market traction.

In the hospitality segment, ASPL has successfully integrated Beyond operations and is actively
working on expanding its resort footprint under the ASPL banner. These initiatives are aimed
at building a more focused, resilient, and profitable business model, positioning the Company
for sustainable growth in the coming years.
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Authorized Share Capital

The Authorized Share Capital of the Company is Rs. 36,00,00,000/- (Thirty-Six Crores)
comprising of 3,60,00,000 (Three Crore and Sixty Lakhs) Equity Shares of Rs. 10/- (Rupees
Ten only) each.

The paid-up Share Capital ol the Company is Rs. 35,35,00,000 (Thirty-Five Crores and Thirty-
Five Lakhs) consisting of 3,53,50,000 (Three Crore Fifty-Three Lakhs Fifty Thousand only)
Equity Shares Rs. 10/- (Rupees Ten only) each,

. Dividend

The Directors have not recommended any dividend for the year 2024-25 to conserve profits
for future operations of the business.

. Transfer of Reserves

Your Directors do not propose to transfer any amount to the reserves.

. Directors and Key Managerial Personnel

During the year, following were the changes in Directors and Key Managerial Personnel of the
Company:

1. Mr. Karan Dilip Vasani resigned as Director of the Company with effect from the close of
business hours on 20" December 2024

2. Mr. Abhishek Kapoor was appointed as an Additional Director of the Company with effect
from 11" November 2024

3. Ms. Kinjal Govani resigned from the position of Company Secretary with effect from the
close of business hours of 6™ February 2025




8.

10.

11,

4. Mr, Ritik Gupta was appointed as the Company Secretary with effect from 7" February
2025

Director(s) Disclosure

Based on the declarations and confirmations received from the Directors, none of the Directors
of the Company are disqualified from being appointed as Directors of the Company,

Meetings of the Board

The Board of Directors duly met 6 times during the financial year from 1% April 2024 to 31°
March 2025. The dates on which the meetings were held are 6" May 2024; 30" May 2024; 5*
August 2024; 24" September 2024; 11* November 2024 and 4 February 2025.

Directors Responsibility Statement

Pursuant to Section 134(3)(c) and 134(5) of the Companies Act, 2013, Directors of your
Company confirm that;

(a) in the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to material departures;

(b) the Directors have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the company at the end of the financial year and of the profit
and loss of the company for that period;

(c) the Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the assets
of the company and for preventing and detecting fraud and other irregularities;

(d) the annual accounts have been prepared on a going concern basis:

(¢) proper systems to ensure compliance with the provisions of all applicable laws are in place
and that such systems are adequate and are operating effectively,

Auditors

M/s Walker Chandiok & Co. LLP, Chartered Accountants, (Firm Registration No.
001076N/N500013), have been appointed as Statutory Auditors of the Company at the 11%
AGM held on 26" May 2022 for a 2 term of 5 years from conclusion of 11" AGM till the
conclusion of the 16" AGM of the Company to be held in the year 2027 at such remuneration
as may be decided by the Board of Directors of the Company. Pursuant to the amendments of
Section 139 of the Companies Act, 2013 by the Companies Amendment Act, 2017 notified on
7" May 2018, the requirement of ratification of their appointment by the Members has been
withdrawn.s

M/s. Walker Chandiok & Co. LLP have confirmed their eligibility and qualification required
under Section 139, 141 and other applicable provisions of the Companies Act, 2013 and Rules
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issued thereunder (including any statutory modification(s) or re-enactments(s) thereof for the
time being in force).

Secretarial Auditor

The Board has appointed M/s. Sunil Agarwal & Co., Company Secretaries, to carry out a
secretarial audit for the financial year 2024-25.

The Secretarial Audit Report issued by M/s. Sunil Agarwal & Co., Company Secretaries, for
the financial year 2024-23, confirms that the Company has complied with the provisions of the
applicable laws and does not contain any observation or qualification requiring explanation or
comments from the Board under Section 134(3) of the Companies Act, 2013, The report in
Form MR-3 is annexed as Annexure and forms a part of this Report.

Extract of Annual Return

The extract of annual return in Form MGT-7 as required under Section 92(3) of the Companies
Act and Rule 12 of the Companies (Management and Administration) Rules, 2014 and
available on the Company’s website at https://sulavineyards.com/investor-relations.php.

Subsidiaries/ Joint Venture/ Associate Companies:

The Company has no subsidiaries, associate companies or joint venture companies within the
meaning of section 2(6) of the Companies Act, 2013 (“Act”).

Material changes and commitments if any, affecting the financial position of the company

which have occurred between the end of the financial vear of the company to which the
financial statements relate and the date of the report

Other than as disclosed in the financial statements, the directors are not aware of any other
matters or circumstances that have arisen since the end of the financial year which have
significantly affected or may significantly affect the operations of the Company, the results of
those operations and the state of affairs of the Company in subsequent years.

Change in the Nature of Business

There was no change in the nature of the business of the Company during the financial year
ended 31* March 2025.

Risk Management

Risk Management is considered as one of the important aspects of our corporate strategy. Risk
Management Policy has been adopted in pursuance to Section 134 of the Companies Act, 2013
which promotes a proactive approach in reporting, evaluating and resolving risks associated
with the business. Periodic assessment of risks assists the Board of Directors in overseeing the
Company's risk management processes and controls.

During the year, no major risks were noticed, which may threaten the existence of the
Company.




18. Particulars of Deposits

The Company has not accepted any deposit (under Rule 2|c] of the Companies | Acceptance of
Deposits] Rules, 2014) within the meaning of Sections 73 of the Companies Act, 2013 read
with the Companies (Acceptance of Deposits) Rules, 2014 (including any statutory
modification(s) or re-enactment(s) for the time being in force).

19. Loans, Guarantees and investments

Pursuant to Section 186 of the Companies Act, 2013 disclosure on particulars relating to Loans,
Advances, Guarantees and Investments are provided as part of the financial statements.

20. Details of adequacy of internal financial controls

The Company has an effective internal control and risk mitigation environment which ensures
that the business and operations are managed efficiently and effectively, assets are
safeguarded, regulatory requirements are complied with and that all transactions are
authorized, recorded and reported correctly.

The Company remains committed to improve the effectiveness of internal control systems for
4  business processes regarding its operations, financial reporting and compliance with applicable
laws and regulations.

21. Explanation to remarks mentioned in the Statutory Auditors’ Report

The statutory audit report for the year 2024-25 does not contain any qualification, reservation
or adverse remark or disclaimer made by Statutory Auditors.

22, Maintenance of Cost Records

The provisions pertaining to maintenance of Cost Records as specified by the Central
Government under subsection (1) of section 148 of the Companies Act, 2013, are not
applicable to the Company.

23. Contracts or arrangements with related parties

During the year under review, all related party transactions entered into by the Company, were
approved by the Board and were at arm’s length and in the ordinary course of business. The
Company did not have any contracts or arrangements with related parties in terms of Section
188(1) of the Companies Act, 2013, Also, there were no material related party contracts entered
into by the Company during the year under review.

Accordingly, the disclosure of related party transactions as required under Section 134(3)(h)




25.

of the Act in Form AOC-2 is not applicable to the Company for FY 2024-25 and hence does
not form part of this report.

etails of sipnificant and material orders passed h ula rco

There have been no significant and material orders passed by the Regulators, Courts or
Tribunals which would impact the going concern status and Company’s operations in future,

Prevention of Sexual Harassment of Woman at Workplace

Your Company is committed to providing a safe, healthy and conducive environment for all
persons associated with us. Internal Complainant Committee/ Complainant Redressal
Committee has been constituted at various locations pursuant to the provisions of the
Prevention of Sexual Harassment of Women at Workplace which shall ensure complete
confidentiality and fair enquiry process of the complaints received. During the year under
review, no cases of sexual harassment were reported.

26, Conservation of energy, technolo hsorption and foreipn exchange earnings and outgo

A. Conservation of energy

Your Company understands the importance of conserving energy and all possible efforts
have been made to minimize its consumption.

B. Technology absorption, adoption and innovation

Company has made all possible efforts to absorb the technology te its fullest capacity. No
major adaptations and innovations carried out in the technology are being used.

C. Foreign earnings and Ouigo

(in crores)
Foreign Exchange Year ended Year ended
31.03.2025 31.03.2024

(i) Earnings 4 B

(i) Outgo 4.79 4.60




27. Secretarial Standards

The Secretarial Standards SS-1 and S8-2 issued and notified by the Institute of Company
Secretaries of India has been complied with by the Company during the financial year under
review.,

28, Acknowledgements

Your Directors would like to express their sincere appreciation for the assistance and co-
operation received from the banks, Government authorities, customers, vendors and members
during the year under review. Your Directors take this opportunity to wish to place on record
their deep sense of appreciation for the committed services by the Company’s executives, staff
and workers. The Directors would also like to thank the shareholders for their support and
contribution. We look forward to their continued support in future.

For and on behalf of the Board of Directors

Abhishek Kapum

i "
Place: Mumbai Monit Dhavale
Date: 7™ May 2025 Whole-time Director Director

DIN:09355541 . DIN: 06693435




SUNIL AGARWAL & CO.

COMPANY SECRETARIES
Office No. 127, , Ostwal Ornate, Building No. 2, Opp. Jain Temple, Bhayander (East),
Thane-401105, web: www.cssunilagarwal.com
Email: info@cssunilagarwal.com, suniles_mumbai@rediffmail.com,
agarwalcs mumbai@yahoo.co.in

Ta,

The Members,

ARTISAN SPIRITS PRIVATE LIMITED
901 Solaris One, N.S. Phadke Marg,
Andheri (E) Mumbai - 400069

Our report of even date is to be read along with this letter,

1. Maintenance of secretarial records is the responsibility of the management of the
Company. My responsibility is to express an opinion on these secretarial records
based on my audit.

2. 1 have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the secretarial records.
The verification was done on test basis to ensure that correct facts are reflected in
secretarial records, we believe that the processes and practices, we followed, provides
reasonable basis for our opinion.

3. I'have not verified the correctness and appropriateness of financial records and books
of accounts of the Company and may be relied up on the statutory report provided by
the Statutory Auditors as well as Internal Auditor of the company for the financial
year ending 31" March 2025

4. Wherever required, | have obtained the management representation about the
compliance of laws, rules and regulations and happening of events etc.

3. The compliance of the provision and other applicable laws, rules, regulations,
standards is the responsibility of management. My examination was limited to the
verification of procedures on test basis,

6. The secretarial audit report is neither an assurance as to the future liability of the
Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the company.

For Sunil Agarwal & #
Compagy Secretari -i

Sunil Agarwal

(Proprietor)

FCS No. 8706

C.P. No. 3286

Place: Mumbai

Date: 07/05/2025

UDIN number: FOO8706G000280681
Peer Review Unit No. 788/2020



SUNIL AGARWAL & CO.

COMPANY SECRETARIES
Office No. 127, , Ostwal Ornate, Building No. 2, Opp. Jain Temple, Bhayander (East),
Thane-401105, web: www.cssunilagarwal.com
Email: info@cssunilagarwal.com, sunilcs_mumbai@rediffmail.com,

agarwalcs mumbai@yahoo.co.in

Form No. MR-3

SECRETARIAL AUDIT REFORT
FOR THE FINANCIAL YEAR ENDED 31" MARCH, 2024
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the
Companies (Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

ARTISAN SPIRITS PRIVATE LIMITED
901 Solaris One, N.S. Phadke Marg,
Andheri (E) Mumbai - 400069

| have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate governance practices by Artisan Spirits
Private Limited (hereinafier called "the company") for the financial year ended 31"
March 2025. Secretarial Audit was conducted in a manner that provided me a reasonable
basis for evaluating the corporate conducts /statutory compliances and expressing my
opinion thereon. Based on my verification of the Company's books, papers, minute
books, forms and returns filed and other records maintained by the Company and also
the information provided by the Company through electronic mode, its officers, agents
and authorized representatives during the conduct of sccrctarial audit, [ hereby report
that

1. In my opinion and to the best of my information and according to the
examinations carried out by me and explanations furnished and representations
made to me by the Company, its officers and agents. the Company has complied
with the provisions of the Companies Act, 2013 (the Act) and the rules made
there under and the Memorandum and Articles of Association of the Company
with regard to:

(a) Maintenance of various statutory registers and documents and making
necessary entries therein;

(b)  Forms, returns, documents and resolutions required to be filed with the
Registrar of Companies, Regional Director, Central Government,
Company Law Board or other authorities;

(c)  Service of documents by the Company on its Members, Auditors and the
Registrar of Companies;

(d) Notice of Board and various Committee meetings of Directors in
compliance of the "Act" as well as Secretarial Standard - 1 (58 1);

(¢)  Meetings of Directors and all the Committees of Directors and passing of

circular resolutions:



SUNIL AGARWAL & CO.

COMPANY SECRETARIES

Office No. 127, , Ostwal Ornate, Building No. 2, Opp. Jain Temple, Bhayander (East),

Thane-401105, web: www.cssunilagarwal.com

Email: info@cssunilagarwal.com, suniles_mumbai@rediffmail.com,
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(f) Notice and convening of General Meeting held as per Secretarial Standard
~2(88 =2).

(g) Minutes of the proceedings of the Board Meetings, Committee Meetings
and General Meetings;

(h) Approvals of the Board of Directors, Committee of Directors, Members
and government authorities. wherever required:

(1) Constitution of the Board of Directors, Committees of Directors and
appointment, retirement and reappointment of Directors including
Managing Directors and Executive Directors,

() Payment of remuneration to Directors, Whole-time Director and Executive
Directors;

(k)  Appointment and remuneration of Statutory Auditors;

(1) Report of the Board of Directors:

(m)  Generally, all other applicable provisions of the Act and the Rules there
under.

I further report that:

(a) The Directors have complied with the requirements as to disclosure of
interests and concerns in contracts and arrangements, sharcholdings and
directorships in other Companies and interest in other entities;

(b)  The Directors have complied with the disclosure requirements in respect
to their eligibility of appointment, compliance with the code of conduct for
Directors and;

(c) The Company has obtained all necessary approvals under various
provisions of the Act where necessary.

(d)  There was no prosecution initiated against or show cause notice received

by the Company during the year under review under the Companies Act,
2013 regulations and guidelines under these Acts.

I further report that

(i)

(ii)

(iii)

The Securities Contracts (Regulation) Act, 1956 (*SCRA’) as amended
from time to time and the rules made there under as amended from time to
time are not applicable, as the company is an unlisted Private Limited
Company.

The Depositories Act, 1996 as amended from time to time and the
Regulations and Bye-laws framed there under are not applicable, as the
Company is an unlisted Private Limited Company.

The Company has complied with the requirements, as applicable, of the
Foreign Exchange Management Act, 1999 as amended from time to time
and the rules and regulations made there under to the extent of Foreign

§
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(iv)

(a.)

(b.)

(c.)

(d.)

(e.)

(f)

Thane-401105, web: www.cssunilagarwal.com

Email: info@cssunilagarwal.com, sunilcs_mumbai@rediffmail.com,
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‘Direct Investment, and External Commercial Burm;-whgs during the

period of Audit. The Company has no Overseas Direct Investments,

The following Regulations and Guidelines prescribed under the Securities
and Exchange Board of India Act, 1992 (*SEBI Act’)

T'he Securities and Exchange Board of India (Substantial acquisition of
Shares and Takeovers) Regulations, 2011 as amended from time to time
are not applicable, as the Company is an unlisted private limited company.
SEBI (Prohibition of Insider Trading) Regulations, 2015 are not
applicable as the company is an unlisted private limited company.

The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 as amended as from time to
time are not applicable as the company is an unlisted private limited
company

The Securities and Exchange Board of India (Share Based Employee
Benefits) Regulations, 2014 as amended from time to time are not
applicable, as the company is an unlisted private limited company.

The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008 as amended from time to time are not
applicable, as the company is an unlisted private limited company:

The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993 and dealing with client are not
applicable, as the company is an unlisted private limited company;

The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009 are not applicable, as the company is an unlisted private
limited company; and;

The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 2018 as amended from time to time are not applicable, as the
company is an unlisted private limited company;

We have also examined compliance with the applicable clauses of the following:

(i)

I'he Secretarial Standards issued and notified by the Institute of Company
Secretaries of India have been generally complied with by the Company to the
extent applicable during the yvear under review;

The Company being Unlisted Private Limited Company, the Securitics and
Exchange Board of India (Listing Obligation and Disclosure Requirements)
Regulations, 2015 are not applicable to the Company;
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During the period under review the C ompany has complied with the provisions of
the Act, Rules, Regulations, Guidelines, Standards, etc.

I further report that

The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors. The changes in the composition of
the Board of Directors that took place during the period under review were carried
out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda
and detailed notes on agenda were sent at least seven days in advance, and a
system exists for seeking and obtaining further information and clarifications on
the agenda items before the mecting and for meaningful participation at the
meeting.

Majority decision is carried through while the dissenting members’ views are
captured and recorded as part of the minutes.

| further report that in my opinion there are adequate systems and processes in
the company commensurate with the size and operations of the company 1o
monitor and ensure compliance with other applicable laws, rules. regulations and
guidelines as provided by the management hereunder:

The Company has identified and confirmed the following laws as being
specifically applicable to the Company

Employees’ Provident Funds and Miscellaneous Provisions Act, 1052;
Employees’ State Insurance Act, 1948;

Minimum Wages Act, 1948;

Payment of Bonus Act, 1965;

Payment of Gratuity Act, 1972:

Payment of Wages Act, 1936;

Maternity Benefit Act, 1961;

Industrial Disputes Act, 1947;

The Employees Deposit Linked Insurance Scheme, 1976

The Employees’ Pension Scheme, 1995

Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Aect, 2013;

The Inter-State Migrant Workmen (Regulation of Employment and Conditions of

Service) Act, 1979;

. The Industries (Development and Regulation) Act, 1951;

Employees” Compensation Act, 1923:
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I5. The Industrial Employment Standing Orders Act, 1946:

16. The Child Labour (Prohibition and Regulation) Act, 1986:

17. The Equal Remuneration Act, 1976;

18. The Trade Unions Act, 1926 and the Trade Union (Amendment) Act, 2001

19. The Code on Wages, 2019;

20.. The Industrial Relations Code, 2020; and

21. The Code on Social Security, 2020

22. Contract Labour (Regulation & Abolition Act), 1970

23. Environment Protection Act 1986

24. Factories Act 1948

25. Indian Boilers Act, 1923

26. Standard of Weight & Measures Act, 1976

27. Water (Prevention & Control of Pollution) Act, 1974

28. Air (Prevention and Control of Pollution) Act. 1981

29. Food Safety and Standards Act, 2006, and the Rules made thereunder:

(a) Food Safety and Standards (Licensing and Registration of Food Businesses)
Regulations, 2011

(b) Food Safety and Standards (Packaging and Labelling) Regulations, 2011;

(¢) Food Safety and Standards (Import) Regulations, 2017:

(d) Food Safety and Standards (Alcoholic Beverages) Regulations, 2018; and

(e) Food Safety and Standards (Labelling and Display) Regulations, 2020

30. Legal Metrology Act, 2009, and the Rules made thereunder;

31. Agricultural and Processed Food Products Export Development Authority Act,
1985 (“APEDA Act™)

32. Agriculture Produce and Livestock Marketing (Regulation) Act, 2017 (the
“Agricultural Produce Act™)

33. Maharashtra Prohibition Act, 1949;

34. Hazardous and Other Wastes (Management and Trans boundary Movement)
Rules, 2016

35. The Occupational Safety. Health and Working Conditions Code, 2020

36. The Arbitration and Coneciliation Act, 1996;

37. The Indian Contract Act, 1872:

38. The Foreign Exchange Management Act, 1999, and the rules passed by the
Reserve Bank of India from time to time:

39. The Competition Act, 2002

40. Bureau of Indian Standards Act, 2016 (“the BIS Act™)

41. Maharashtra’s Grape Processing Industry Policy, 2001 (the “Maharashtra Grape
Processing Policy™ or “Policy™)

42. The Cable Television Networks (Regulation) Act, 1995 (the “Cable Television
Regulation Act™)

43. Guidelines for Prevention of Misleading Advertisements and Endorsements for

Misleading Advertisements, 2022
|
i ‘
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44. Trade Marks Act, 1999 (the “Trade Marks Act™)

45. Copyright Act, 1957

46. Design Act, 2000

47. Consumer Protection Act, 2019

48. Central Goods and Services Tax Act, 2017 (the “CGST Act”™); Integrated Goods
and Services Tax Act, 2017 (the “IGST Act"); and the various State Goods and
Services Acts (collectively, the “SGST Acts™)

49. Shop and Commercial Establishments Act, 1964

7. 1 further report that;

a. During the period under review, Mr. Karan Vasani (DIN: 10197946), has
resigned from the Board as Non- Executive Director of the Company w.e.f
closing of the business hours on 20" December 2024

b. During the period under review Mr. Abhishek Kapoor (DIN: 06693435) was
appointed as an Additional Director of the company w.e.f 11™ November 2024

¢. During the period under review Ms. Kinjal Govani. Company Secretary of the
Company resigned from the position of Company Secretary w.e.f closing of the
business hours on 6" February, 2025

d. During the period under review Mr. Ritik Gupta ( ICSI Membership No. 70750)
has been appointed as Company Secretary of the company w.e.f 7" February
2025

¢. The Company has entered into IP Agreement with Sula Vinevards Limited
{holding Company) to license the trademarks in Maharashtra having maximum retail
price for commercial use on payment of royalty of 2%.

f. The company has obtained FLW-1 License & FSSAI License in the name of the
Company in order to enable the Company to carry on the business as distribution of
wines for its warchouse premises situated at Gat No. 108/A at Jaulke Dindori road,
Jaulke Dindori Village, Tehsil — Dindori, District — Nashik 422 207, Maharashtra, India

(Proprietor)

FCS No.8706

C.P. No. 31286

Place: MUMBAI

Date: 07.05.2025

UDIN number: FOOST06GO00280681
Peer Review Unit No. 788/2020
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Independent Auditor's Report T +81 77 BA26 2600
To the Members of Artisan Spirits Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Artisan Spirits Private Limited ("the Company'), which
comprise the Balance Sheet as at 31 March 2025, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Cash Flow and the Statement of Changes in Equity for the year then ended, and notes
to the financial statements, including material accounting policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013 ('the Act') in the manner so required and give
a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS") specified under Section 133 of the
Act read with the Companies {Indian Accounting Standards) Rules, 2015 and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its profit {including other
comprehensive income), its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accerdance with the Standards on Auditing specified under Section 143{10) of the Act.
Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India ('ICAI') together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Artisan Spirits Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

Infermation other than the Financial Statements and Auditor's Report thereon

The Company's Board of Directors are responsible for the other information. The other information comprises the
infarmation included in the Director's Report, but does not include the financial statements and our auditor's report
theraon.

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

In connection with our audit of the financial statements, our respensibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements, or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstaternent of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The accompanying financial statements have been approved by the Company's Board of Directors. The Company's
Board of Directors are responsible for the matters stated in Section 134(5) of the Act with respect to the preparation
and presentation of these financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the Company in
accordance with the Ind AS specified under Section 133 of the Act and other accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and

. other irregularities; selection and application of appropriate accounting policies; making judgments and estimates

that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or ermror,

In preparing the financial statements, the Board of Directors is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or errar, and fo issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but iz not a guarantee that an audit conducted in accerdance
with Standards en Auditing will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statemenis.
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Artisan Spirits Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

As part of an audit in accordance with Standards on Auditing, specified under Section 143(10) of the Act we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

= |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the cireumstances. Under Section 143(3)() of the Act we are also responsible for expressing
our opinion on whether the Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls;

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that the Company has not paid or provided for any managerial remuneration during
the year. Accordingly, reporting under Section 197(16) of the Act is not applicable.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order'} issued by the Central Government of
India in terms of Section 143(11) of the Act we give in the Annexure |, a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

e
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Artisan Spirits Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

12, Further to our comments in Annexure |, as reguired by Section 143(3) of the Act based on our audit, we report, o
the extent applicable, that;

a)

b)

c)

d)

e)

g

We have sought and obtained all the infarmation and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit of the accompanying financial statements;

Except for the matters stated in paragraph 12(h){vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper books of account as required by law
have been kept by the Company so far as it appears from our exarmnination of those books;

The financial statements dealt with by this report are in agreement with the books of account;
In our apinion, the aforesaid financial statements comply with Ind AS specified under Section 133 of the Act;

On the basis of the written representations received from the directors and taken on record by the Board of
Directors, none of the directors is disqualified as on 31 March 2025 from being appointed as a director in terms
of Section 164(2) of the Act:

The qualification relating to the maintenance of accounts and other matters connected therewith are as stated
in paragraph 12(b) above on reporting under Section 143(3)(b) of the Act and paragraph 12{h}(vi) below on
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

With respect to the adequacy of the internal financial controls with reference to financial statements of the
Company as on 31 March 2025 and the operating effectiveness of such controls, refer to our separate report
in Annexure || wherein we have expressed an unmadified opinion; and

With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our informaticn
and according to the explanations given lo us:

i The Company does not have any pending litigations which would impact its financial position as at 31
March 2025,

il The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses as at 31 March 2025;

iil. There were no amountz which were required to be transferred to the Investor Education and Protection
Fund by the Company during the year ended 31 March 2025,
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Artisan Spirits Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

v,

The management has represented that, to the best of its knowledge and belief, as disclosed in note
44(v) to the financial statements, no funds have been advanced or loaned or invested (either from
barrowed funds or securities premium or any other sources or kind of funds) by the Company to or
in any person(s) or entity(ies), including foreign entities (the intermediaries’), with the
understanding, whether recorded in writing or otherwise, that the intermediary shall, whether,
directly or indirectly lend or invest in other persons or enfities identified in any manner whatsosver
by or an behalf of the Company ('the Ultimate Beneficiaries) or provide any guarantee, security or
the like on behalf the Ultimate Beneficiaries;

The management has represented that, to the best of its knowledge and belief, as disclosed in note
44(vi) to the financial statements, no funds have been received by the Company from any person(s)
or entity(ies), including foreign entities (the Funding Parties’), with the understanding, whether
recordad in writing or otherwise, that the Company shall, whether directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (‘Utimate Beneficiaries') or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

Based on such audit procedures performed as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the management
representations under sub-clauses (a) and (b} above contain any material misstatement.

Y. The Company has not declared or paid any dividend during the year ended 31 March 2025

vi.  As stated in Note 43 to the financial staterments and based on our examination which included test checks,
except for instances mentioned below, the Company, in respect of financial year commencing on 1 April
2024, has used accounting software for maintaining its books of account, which have a feature of recording
audit trail {edit log) facility and the same have been operated throughout the year for all relevant transactions
recorded |n the software. Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with, other than the consequential impact of the exceptions given below.
Furthermore, the audit trail has been preserved by the Company as per the statutory requirements for record
retention from the date the audit trail was enabled for the accounting software:

a. The accounting software used for maintenance of all accounting records implemented w.e.f. 1 October
2024 is operated by a third-party software service provider. In the absence of any information on
existence of audit trail (edit logs) for any direct changes made at the database level in the 'Independent
Service Auditor's Assurance Report on the Description of Gontrels, their Design and Operating
Effectiveness’ (‘Type 2 report’ issued in accordance with ISAE 3402, Assurance Reports on Controls
at a Service Organization), we are unable to comment on whether audit frail feature with respect to the
database of the said software was enabled and operated throughout the period.

b. An accounting software used for maintenance of sales records for the hospitality services did not have
a feature of recording audit trail (edit log) facility.
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Artisan Spirits Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

c. The accounting software used for maintenance of sales records for the hospitality services for the
period 1 April 2024 to 31 May 2024 did not have a feature of recording audit trail (edit log) facility. The
Company has migrated to a new accounting software from 1 June 2024 onwards which is operated by
a third-party software service provider. In absence of an 'Independent Service Auditor's Assurance
Report on the Description of Contrals, their Design and Operating Effectiveness’ ("Type 2 report’ issued
in accordance with SAE 3402, Assurance Reports on Controls at a Service Organization), we are
unable to comment if the audit trail feature at the database level of the said software was enabled and
operated throughout the period for all relevant transactions.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration Mo.: 001076N/MN500013

i

‘J_F -
Rohan Jain
Partner
Membership No.: 138536

UDIN: 25139536BMONNJ5879

Place: Mumbai
Date: 07 May 2025
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Artisan Spirits Private Limited
Independent Auditor's Report on Audit of the Financial Statements

Annexure | referred to in paragraph 11 of the Independent Auditor's Report of even date to the members of
Artisan Spirits Private Limited on the financial statements for the year ended 31 March 2025

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the narmal course of audit, and to the best of our knowledge and belief, we report

that:

(i (2

(b)

{A) The Company has maintained proper records showing full particulars, including guantitative details and
situation of property, plant and equipment, capital work-in-progress, and relevant details of right-of-use
assets.

(B) The Company has maintained proper records showing full particulars of intangible assets.

The Company has a regular programme of physical verification of its property, plant and equipment, capital
work-in-progress and relevant details of right-of-use assets under which the assets are physically verified
in a phased manner over a period of 3 years, which in our opinion, is reasonable having regard to the size
of the Company and the nature of its assets. In accordance with this programme, certain property, plant
and equipment, capital work-in-progress, and relevant details of right-of-use assets were verified during
the year and no material discrepancies were noticed on such verification.

{c) The title deeds of all the immovable properties held by the Company (other than properties where the

Company is the lessee and the lease agreements are duly executed in favour of the lessee), disclosed in
Note 3 to the financial statements, are held in the name of the Company. For title deeds of immovable
properties in the nature of land situated at Maharashtra with gross carrying values of INR 1.64 crores as at
31 March 2025, which have been mortgaged as security for loans or borrowings taken by the Company,
confirmations with respect to title of the Company have been directly obtained by us from the respective
lenders.

{d) The Company has adopted cost model for its Property, Plant and Equipment (including right-of-use assets)

and intangible assets. Accardingly, reporting under clause 3(i)(d) of the Order is not applicable to the
Company.

{e) No proceedings have been initiated or are pending against the Company for holding any benami property

under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules made thereunder.

(i) (a) The management has conducted physical verification of inventory at reasonable intervals during the year,

except for goods-in-transit and inventory lying with third parties. In our opinien, the coverage and procedure
of such verification by the management |s appropriate and no discrepancies of 10% or more in the
aggregate for each class of inventory were noticed as compared to book records. In respect of inventory
lying with third parties, these have substantially been confirmed by the third parties and in respect of goods-
in-transit, these have been confirmed from corresponding receipt and/or dispatch inventory records.

(b) As disclosed in Note 15.7 to the financial statements, the Company has been sanctioned a working capital

limit in excess of INR 5 crores by banks based on the security of current assets during the year. The
quarterly statements, in respect of the werking capital limits have been filed by the Company with such
banks and such statements are in agreement with the books of account of the Company for the respective
periods, which were not subject to audit.
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Artisan Spirits Private Limited
Independent Auditor’s Report on Audit of the Financial Statements

(i)

(iv)

(v)

(vi)

The Campany has not made any investments in, provided any guarantee or security or granted any loans
or advances in the nature of loans to companias, firms, limited liability partnerships during the year.
However, the Company has granted unsecured loans to others (employees) during the year, in respect of
which:

{a) The Company has granted loans to others (employees) during the year as per details given below:
(INR in crores)

Particulars Loans
Aggregate amount granted during the year:

- Others - 0.22

Balance outstanding as at balance sheet date:

- Others 037

(b} The Company has granted unsecured loans to others (employees) and in our opinion, and according
to the information and explanations given to us, the terms and conditions of the grant of all loans are,
prima facie, not prejudicial to the interest of the Company.

{c) In respect of unsecured loans to others (employees) granted by the Company, the schedule of
repayment of principal and payment of interest has been stipulated and the repayments/receipts of
principal and interest are regular.

(d) There is no amount which is overdue for more than 90 days in respect of loans granted to such other
parties.

(e) The Company has granted loans which had fallen due during the year and were repaid on or before
the due date. Further, no fresh loans were granted to any party to settle the overdue loans.

(fi The Company has not granted any loans which are repayable on demand or without specifying any
terms or period of repayment.

The Company has not entered into any transaction covered under Sections 185 and 186 of the Act,
Accordingly, reporting under clause 3{iv) of the Order is not applicable to the Company.

In our opinion, and according te the information and explanations given to us, the Company has not
accepted any deposits or there are no amounts which have been deemed to be deposits within the meaning
of Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended).
Accordingly, reporting under clause 3(v) of the Order is not applicable to the Company.

The Central Govarnment has not specified maintenance of cost records under sub-section (1) of Section
148 of the Act, in respect of Company's products/ services [ business activities. Accordingly, reporting
under clause 3{vi) of the Order is not applicable,

T
o B

P ra g 1

1=
i

Chartered Accountanis

Offices in Almedabad, Bengalueru, Chandigarh, Chennal, Dehradun, Goa, Guregram, Hyderabad, Incore, Kochd,

Kolkata, Mumbai, Mew Dalhi. Noida and Puna

Walker Chandiok & Co LLP is registered with
limitest  [labdiity with  identification  number
AAC-2085 and has its registerad office al L-
41, Connzught Circus. Ouler Circle, Neaw
Diethi, 110001, India



Artisan Spirits Private Limited
Independent Auditor's Report on Audit of the Financial Statements

(vii)(a) In our opinion and according to the information and explanations given to us, undisputed statutory dues
including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax,
service tax, duty of custems, duty of excise, value added tax, cess and other material statutory dues, as
applicable, have generally been regularly deposited with the appropriate authorities by the Company,
thaugh there have been slight delays in a few cases. Further, no undisputed amounts payable in respect
thereof were outstanding at the year-end for a period of more than six months from the date they became
payable.

{(b) According to the information and explanations given to us, we report that there are no statutory dues
referred in sub-clause (a) which have not been deposited with the appropriate authorities on account of
any dispute except for the following:

{INR In crores)

‘Name of the | Nature of dues Gross | Amount | Perlod | Forum where dispute is pending
statute Amount | paid to which
(INR in | under the
Crore) Protest | amount
- relates
Sales Tax - | Maharashtra Value | 0.15 - F.¥. 18- | Assistant Commissioner of Sales Tax -
Maharashtra Added Tax 18 Maharashtra
Central Sales | Central Sales Tax | 0.49 . F.Y. 19- | Deputy Commissioner of Sales Tax
Tax 20 {Appeals)
Central Sales | Central Sales Tax | 21.46 - F.¥. 20- | Assistant Commissioner of State Tax —
Tax 21 Maharashtra
Central Sales | Central Sales tax 1.91 - F.Y. 20- | Assistant VAT officer, Department of
| Tax — Delhi 21 Trade and Tax, Government of NCT of
I Delhi
{viii) According to the information and explanations given to us, we report that no transactions were surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1981)
which have not been previously recorded in the books of account,

(ix) (&) In our opinion and according to the information and explanations given to us, the Company has not defaulted
in repayment of its loans or berrowings or in the payment of interest thereon to any lender.

(b} According to the information and explanations given to us including representation received from the
management of the Company, and on the basis of our audit procedures, we report that the Company has
not been declared a willful defaulter by any bank or financial institution or government or any government
authority.
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Artisan Spirits Private Limited
Independent Auditor's Report on Audit of the Financial Statements

{e) In our opinion and according to the information and explanations given to us, the Company has not raised
any money by way of term loans during the year and there has been no utilization during the current year
of the term loans obtained by the Company during any previous years. Accordingly, reporting under clause
3(ix)(c) of the Order is not applicable to the Company.

{d) In our opinion and according to the information and explanations given to us, and on an overall examination
of the financial statements of the Company, funds raised by the Company on short term basis have, prima
facie, not bean utilised for long term purposes.

(e) According to the infarmation and explanations given to us, we report that the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) and clause 3{ix)(f}
of the Order is not applicable to the Company

{¥) (a) The Company has not raised any money by way of initial public offer or further public offer (including debt
instruments), during the year. Aceordingly, reporting under clause 3{x){a) of the Order is not applicable to
the Company.

{b) According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company has not made any preferential allotment or private placement of shares or
{fully, partially or optionally) convertible debentures during the year. Accordingly, reporting under clause
3(x)(b) of the Order is not applicable to the Company.

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no fraud by
the Campany or no fraud on the Company has been noticed or reported during the period covered by our
audit.

{b) According to the information and explanations given to us including the representation made to us by the
management of the Company, no report under sub-section 12 of Section 143 of the Act has been filed by
the auditars in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014,
with the Central Government for the period covered by our audit.

(c) According to the information and explanations given to us including the representation made to us by the
management of the Company, there are no whistle-blower complaints received by the Company during the
year,

{xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii)  In our opinion and according to the information and explanations given to us, all transactions entered into
by the Gompany, with the related parties are in compliance with Section 188 of the Act. The details of such
related party transactions have been disclosed in the financial statements as required under Indian
Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies (Indian Accounting
Standards) Rules 2015 as prescribed under Section 133 of the Act. Further, according to the information
and explanations given to us, the Company is not required to constitute an audit committee under Section
177 of the Act.

{(xiv) According to the information and explanations given to us, the Company is not required to have an internal
audit system as per the provisions of Section 138 of the Act. Accordingly, reporting under clause 3(xiv) of
the Order is not applicable to the Company.
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Artisan Spirits Private Limited
Independent Auditor's Report on Audit of the Financial Statements

(%v)

According to the information and explapation given to us, the Company has not entered into any non-cash
transactions with its directars or persons connected with its directors and accordingly, reporting under clause
3(xv) of the Order with respect to compliance with the provisions of Section 192 of the Act are not applicable
to the Company.

{xvi}{a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Acl, 1934,

Accordingly, reporting under clauses 3(xvi)(a), (b) and (¢} of the Order are not applicable to the Company.
Further, based on the infermation and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) does
not have any CIC.

(¥vwii) The Company has not incurred any cash losses in the current financial year as well as the immediately

(xx)

preceding financial year.

{xviil} There has been no resignation of the statutory auditors during the year. Accordingly, reporting under clause

3{xviii) of the Order is not applicable to the Company.

(xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing

and expected dates of realisation of financial assets and payment of financial liabilities, other information in
the financial statements, our knowledge of the plans of the Board of Directors and management and based
on our examination of the evidence supporting the assumptions, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the dale of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state thal our reperting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company as and when
they fall due,

According to the information and explanations given to us, the Company does not meet the criteria as
specified under sub-section (1) of Section 135 of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014 and accordingly, reporting under clause 3{xx) of the Order is not
applicable to the Company.

{xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial statements
of the Company. Accordingly, no comment has been included in respect of said clause under this report.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration Mo.: 001078N/MN500013

Rohiah Jain
Partner
Membership No.: 139536

UDIN; 25139536BMONNJSETS
Place: Mumbai
Date: 07 May 2025

Charlared Accountanls Walkar Chandiok & Cao LLP is regislesed with
limited  Bability  with  |dentification numiper
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Artisan Spirits Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

Annexure |l to the Independent Auditor's Report on the internal financial controls with reference to the
financial statements under Glause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the financial statements of Artisan Spirits Private Limited ('the Campany’) as at and
for the year ended 31 March 2025, we have audited the internal financial controls with reference fo financial
statements of the Company as at that date.

Responsibilities of Management for Internal Financial Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financial controls based on
the internal financial controls with reference to financial statements criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reparting (‘Guidance Note') issued by the Institute of Chartered Accountants of India ("the ICAI). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of the Company’s business, including adherence to
the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and emrors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial information, as required
under the Act.

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

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

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

\We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls with reference to financial statements.
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Artisan Spirits Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to financial
statements and such controls were operating effectively as at 31 March 2025, based on the intemal financial controls
with reference to financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAI

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration Mo.: 001078N/MN500013

Rohan*Jdain
Partner
Membership No.: 138536

UDIN: 25139536BMONNJSETS

Place: Mumbai
Date: 07 May 2025
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Indeve, Kochi, Kolkata, Mumbai, Mew Delhi, Mokda and Puna offica at L-41, Connavghl Gircus, Duber
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Artisan Spirits Private Limited
Balance Sheet as at 31 March 2056
{Amount in INR crore unless otherwlse stated)

Hote MNo. As at Az at
31 March 2026 31 March 2024
ASSETS
MNon-current assets
Propery, plant and equipment 3 18.31 16.55
Right-of-use assets A 10.75 165,93
Capital work-in-progress iB 0.3 018
Goodwill 4 0.84 0.84
Other intangible assels 4 337 4.09
Financial assets
Loans 5 022 0%
Othar financial assets i1 247 314
Deferred tax assets (net) T 4.57 -
Mon-current tax assels 7 .23 0.3
Other non-current assets 8 0.47 0.49
Total non-current assets 41.24 41.72
Current assets
Inventories 8 11.18 15.65
Financial assets
Trade receivables 10 26.02 1231
Cash and cash equivalenis 1 1.30 257
Bank balances other than cash and cash equivalents i2 0.84 0.84
Loans 5 0.16 0.13
Ciher financial assels B 10.85 1.24
Other current assels B 0.42 0.41
Total current assels 50.88 a2.405
TOTAL ASSETS 92.10 T4.67
EQUITY AND LIABILITIES
Equity
Equity share capital 13 3636 35.35
Other equity 14 {20.10) (32.79)
Total equity 15.25 2.56
Liabilities
Non-current liabilities
Financial liabilties
Borowings 15 35.31 28.76
Lease liabilities 16 9.23 12.51
Provisions 17 0.45 Q.31
Total non-current liabilities 44.99 41.58
Currant liabilities
Financial llabilities
Borrowings 15 14,00 11.60
Lease liabililies 16 277 4.14
Trade payables
- Total outstanding dues of micro enterprises and small enlerprises 18 0.97 0.08
- Total outstanding dues of creditors other than micro enterprises 8.83 10.64
and small enlerprises
Other financial liabilities 19 0.70 2.07
Other current liabilities 20 .41 1.83
Provigions 17 0.18 0.07
Total current liabilities .86 30.53
TOTAL EQUITY AND LIABILITIES 4210 T4.67




Artisan Spirits Private Limited
Balance Sheet as at 31 March 2026
(Amount in INR crore unless otherwise stated)

The accompanying notes form an integral par of the financial statements

This ks the Balance Sheet referred to in our audit report of even date

For Walker Chandiok & Co LLP
Charered Accountants
Firm Registration Mo, Q0107EN / NS00013

-—

Rohan
Partner
Membership Mo, 139536

It

Place: Mumkbai
Date: OF May 2025

For and on behalf of Board of Directors of

Artisan Spirits Private Limited

Abhishek Kapoor I Mon{Dhavale

Director Whale Time Director
DIN: 06E93435 DOIM : 02355541

Kaizad Dastur tik Gupta

Chief Financial Officer Company Secretary
ACA: 171441 Membership Mo, AT0TS0
Place: Mumbai

Date; 07 May 2025



Artisan Spirits Private Limited
Statement of Profit and Loss for the year ended 31 March 2025
{Amount in INR crore unless otherwise stated)

Year Ended Year Ended
Note No. 5y March2026 31 March 2024
Income
Revenue from oparations 21 84.92 G687
Other income 22 0.42 Q.72
Total income 85.34 67.59
Expenses
Cost of materials consumed 23 14.87 12.63
Purchase of stock-in-trade 19.91 3227
Changes in inventories of finished goods, work-in-progress and stock-in-trade 24 512 (5.84)
Excise duly on sales 0.82 0.18
Employee benefils expense 25 4,98 3.80
Other expenses
- Selling, distribution and markeling expanse 26 T.45 4147
- (Hhars 27 12.46 11.00
Total expenses 65.61 58.21
Earnings Before Interest, Depreciation, Tax and Amortisation (EBIDTA) 18,73 838
Finance cosls 28 5.7 5,22
Depreciation and amortisation expensas 29 5.86 4.88
Profitf {loss) before tax 8.08 {0.72)
Tax expense | (credit) 7
Current tax B =
Deferred tax {4.58) -
Met profit/ (loss) for the year (A) 12.66 {0.72)
Other comprehensive income/ (loss) (OCI)
[terns that will not be reclassified to profit or loss
Galn/ {loss) on remeasurement of defined benefit plans (net of taxes) 32 0.03 (0.02)
[tems that will be reclassified to profit or loss i c
Other comprehensive income | (loss) for the year (B) 0.03 {0.02)
Total comprehensive income/ (loss) for the year (A+B) 12.69 (0.74)
Eamings/ (loss) per equity share of nominal value INR 10 each
Basic (in INR) o 3,68 [0.20)
Diluted (in INR) 3.58 (0.20)

The accompanying notes form an integral part of the financial statements




Artisan Spirits Private Limited

Statement of Profit and Loss for the year ended 31 March 2025

{Amount In INR crore unless otherwige stated)

This is the Statement of Profit and Loss referred
ta in our audit report of even date

For Walker Chandiok & Co LLP
Charierad Accountants
Firm Registration Mo. 001076N / NS00013

Rahan Jdin

Partner
Membership No. 139536

CANDIGE
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<
MUMBA WIE

Placea: Mumbai
Date: 07 May 2025

For and on behalf of Board of Directors of
Artisan Spirits Private Limited

Abhishek Kapoor Mnﬂm

Director Whole Time Director
DIN: 06693435 DM = 09355541

Kalzad Dastur Ritlk Gupta

Chief Financial Officer Company Secratary
ACA: 171441 Membership Mo. ATDTS0
Place; Mumbai

Date: 07 May 2025




Artlzan Spirits Private Limited
Statement of Cash flows for the yoar ended 31 March 2025
{Amount in INR crore unless otherwise stated)

Year Ended Year Ended
31 March 2025 31 March 2024
A. CASH FLOW FROM OPERATING ACTIVITIES
Profitf (Loss) before 1ax 8.08 (0.72)
Adjustmonts for
Depreciation and amorlisalion expanses 5.86 4.88
Interest axpense 5.52 4.53
Interest income (0.22) {024}
Loss allowance on financial assels - 1.28
Reversall allowance for non-moving/ obsolete inventary (0.29) 0.07
Provisions no lenger required writlen back - {2.31)
Loss/ (profit) on disposal of property, plant and equipment (net) 0.04 {0.38)
Profit on terminalion of lease agreemenis (0.47) -
Unrealised exchange gain on fareign currency translations (nel) {0.00) {0.01)
10,74 8.13
Operating profit before working capital changes 18.82 741
Adjustments for changes in working capital:
Decrease /{Increasa) n inventories 4.77 {6.04)
Increase in lrade recaivablas {13.71) {2.51)
Increase in current / non-current financial and other assels (B8.94) (1.08)
Increase In brade payables, current / non-currant other financial labilities, ofber labilities
and provisions 1.63 10,00
16.25] 1.26
Cash generated from operations 2.57 8.68
Direct taxes refund/ (paid) [net] 0.08 {0.13)
MNet cash genarated from operating activities (A} 2.65 B.55
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plani and equipment and capilal work-in-progress (refer nole 2 below) (5.44) {3.87)
Proceeds from sale of propery, plant and equipment {nef) 1.18 0.52
Procaeds from maturity of bank daposits (net) - 2.83
Loan given o employees (net) ((.05) {0.15)
Interest received 0.08 0.23
Met cash used in investing activities (B) 4.25) {0, 34)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from leng-iemm borrowings 26.53 10,96
Repayment of lona-lenm borowings (22.46) {19.38)
Proceeds from shor-lemm bormrowings (nef) 4.88 BGT
Interest paid (4.34) (4.08)
Repayment of principal porlion of lease liabiliies (2.85) (2.22)
Paymeni of inleres! on lease labilities (1.23) (0.83)
Met cash generated from/! (usad In) financing activities (C) 0.53 (6.88)
Mel (decrease) fincrease in cash and cash equivalents (A+B+C) {1.07) 1.32
Cash and cash equivalents at the beglnning of the year 237 1.05
Cash and cash equivalents at the and of the year (Refer note 11) 1.30 2.37

Notes:

1 The cash flow statement has been prepared under the indirect mefhod as 2el oul in Indian Accounting Standard {Ind AS 7) Statement of Cash Flows.

2 Additions include movements of capital advances and labillles for capilal goods.




Artisan Splrits Private Limited
Statement of Cash flows for the year ended 31 March 2025
{Amount in INR crore unless otherwlse stated)

This Is the Statement of Cash Flows referred to in our
audit report of even dale

For Walker Chandiok & Co LLP
Chartered Accounlants
Eirm Registration Mo, 001076N [ N500013

A
Rohan Ja

Pariner
tembarship No.138536

Place: Mumbai
Date: 07 May 2025

For and on behalf of the Board of Directors of
Artisan Spirits Private Limited

|

Mon
Diraclor ‘Wihale Time Director
DA 0G603435 DM : 00365541
Kaizad Dastlur tik Gupta
Chief Financial Officer Company Secratary
ACA: 171441 Membership Mo, ATOT5H0

Place; Mumbal
Dale: 0T May 2025




Artisan Spirits Private Limitad
Statement of Changes in Equity as at and for the year ended 31 March 2025
[Amaunt in INR crore unless otherwise slated)

Particulars Murmber INR Grong
Equity shares of face valua INF 10 each issued, subscribed and padd up
As at 1 April 2023 35,360,000 3.54
Issued during the year - -
As at 31 March 2024 35,350,000 354
Issued during the year - £
s at 31 March 2025 36,350,000 3.54
b} Cther equiky
Reserves and

Particul —Suplis gt

& ars Fetained

earnings

As at 1 Aprll 2023 [32.05) (32.05)
Met loss bor the yoear {0.72) {0.72)
Dither comprahensive koss for e year 0.02) (0.02)
A5 at 31 March 2024 (32.79) [32.78)
Met profit lor the year 12.66 1266
Ciher comprehansive gain for he year 003 n.ua_
As at 31 March 2025 {20.10] {20.10)

This s the Siatement of Changes in Equity refered bo
v our audil report of aven date

For Walker Chandiok & Co LLP For and on behalf of Board of Directors of
Chartered Accounlanis Artisan Splrits Private Limited

Firm Registration Mo. 00107EN [ NSO0O1 3

Rohan Ja Abhlshek Hapo Wonit Dhavala
Pariner Diiredhor Vihaole Tirme Director
Mambership Mo, 138536 DHN: DBER3435 DIN ; 08355541
Haizad Dastur itlh Gupta
Chief Financial Officer Company Secralary
ACA: 171441 Membersiip Mo ATO750
Place: Mumbai Place: Mumbai

Date: 07 May 2025 Diate: 07 May 2025



Artisan Spirits Private Limited
Material accounting policy information and other explanatory information to the financial statements as at

and for the year ended 31 March 2025

Mote 1 Corporate Information

Artisan Spirits Private Limited (the "Company”) is a private company domiciled and headquartered in Mumbai, India
and was incorporated under the provisions of the erstwhile Companies Act, 1956, The Company having CIN
U15122MH2011PTC222280 is engaged in the business of manufacture, purchase and sale of alcoholic beverages.
The registered office of the Company is located at 901 Solaris One, N.S. Phadke Marg, Andheri East, Mumbai-
400089,

The financial statements of the Company for the year ended 31 March 2023 (*financial statements”) were
authorised for issue in accordance with resolution of Board of Directors on 7 May 2025.

Note 2.1 Material Accounting Policies

i. Basis of Preparation

The financial statements of the Company have been prepared to comply in all material respects with the Indian
Accounting Standards ("Ind AS") as prescribed under Section 133 of the Companies Act, 2013 ('the Act') read
with Companies (Indian Accounting Standards) Rules as amended from time to time notified under the
Companies (Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India.

The financial statements have been prepared under the historical cost convention with the exception of certain
financial assets and liabilities in accordance with Ind AS and Presentation and disclosure requirements of
Division Il of Schedule 11l to the Companies Act, 2013 (Ind AS Compliant Schedule Ill) as amended from time

to time.

The Company's financial statements are reported in Indian Rupees, which is also the Company's functional
currency, and all values are presented in INR crore, except when otherwise indicated. Further, "0.00" denotes
amounts less than fifty thousand rupees.

ii. Operating cycle and current, non-current classification

Based on the nature of services and the time between acquisition of assets for processing and their realisation
in cash and cash equivalents, the Company has ascertained its operating cycle as twelve months for the
purpose of current/ non-current classification of assels and liabilities. The Company presents assets and
liabilities in the Balance Sheet based on current/ non-current classification.

An Asset is Current when:

+ |tis expected to be realised in normal operating cycle.

s |tis held primarily for the purpose of trading.

« Itis expected to be realised within twelve months after the reporting period, or
» It is cash or cash equivalent.

All other assets are classified as non-current,
A Liability is current when:

« Itis expected to be settled in normal operating cycle.

« Itis held primarily for the purpose of trading.

« ltis due to be settied within twelve months after the reporting period, or

« There is no unconditional right to defer the settiement of the liability for at least twelve months after the

reporting period.
The Company classifies all other liabilities as non-current.

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

Zih0io N




Artisan Spirits Private Limited
Material accounting policy information and other explanatery information to the financial statements as at
and for the year ended 31 March 2025

iil.

a)

b)

c)

d)

Accounting Estimates

The preparation of the financial statements, in conformity with the recognition and measurement principles of
Ind AS, requires the management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent liabilities as at the date of financial statements and the results
of operation during the reported period. Although these estimates are based upon management's best
knowledge of current events and actions, actual results could differ from these estimates which are recognised
in the period in which they are determined.

Critical estimates and judgements

Management believes that the estimates used in the preparation of the financial statements are prudent and
reasonable. Information about the estimates and judgements made in applying accounting policies that the most
significant effect on the amount recognised in the financial statements are as follows:

Useful lives of property, plant and equipment and intangible assets

The Company has estimated the useful life of each class of assets based on the nature of assets, the estimated
usage of the asset, the operating condition of the asset, past history of replacement, anticipated technological
changes, etc. The Company reviews the estimated useful lives and residual values of the assets at each
reporting period. This reassessment may result in change in depreciation and amortisation expense in the future
periods

Income taxes

The tax jurisdictions for the Company is India. Significant judgments are involved in determining the provision
far income taxes including judgment on whether tax positions are probable of being sustained in tax
assessments. A tax assessment can involve complex issues, which can only be resolved over extended time
periods. The recognition of taxes that are subject to certain legal or economic limits or uncertainties is assessed
individually by management based on the specific facts and circumstances.

Deferred tax assets are recognised to the extent it is probable that the underlying tax loss or deductible
temporary difference will be utilised against future taxable income. This is assessed based on the Company's
forecast of future operating results, adjusted for significant non-taxable income and expenses and specific limits
on the use of any unused tax loss or credit. The carrying amounts of deferred tax assets are reviewed al the
end of each reporting period and adjusted to the extent that it is no longer probable that sufficient taxable profit
will be available to allow the benefit of part or all of that deferred tax asset to be utilised.

Provision and contingencies

The assessments undertaken in recognizing provisions and contingencies have been made in accordance with
the applicable Ind AS. A provision is recognized if, as a result of a past event, the Company has a present legal
or constructive obligation that can be estimated reliably, and it is probable that an outflow of economic benefits
will be required to settle the obligation. Where the effect of time value of money is material, provisions are
determined by discounting the expected future cash flows. In the normal course of business, contingent lia hilities
may arise from litigation and other claims against the Company. There are certain obligations which
management has concluded, based on all available facts and circumnstances, are not probable of payment or
are very difficult to quantify reliably, and such obligations are treated as contingent liabilities and disclosed in
the notes but are not reflected as liabilities in the financial statements. Although there can be no assurance
regarding the final outcome of the legal proceedings in which the Company Is involved, it is not expected that
such contingencies will have a material effect on its financial position or profitability. Provisions and contingent
liabilities are reviewed at each balance sheet date and adjusted to reflect the current best estimate.

Accounting for defined benefit plans

In accounting for post-retirement benefits, several statistical and other factors that attempt to anticipate future
events are used to calculate plan expenses and liabilities. These factors include expected discount rate
assumptions and rate of future compensation increases. To estimate these factors, actuarial consultants also
use estimates such as withdrawal, turnover, and mortality rates which require significant judgment. The actuarial
assumptions used by the Company may (ynﬁgnmﬁ ially from actual results in future perindsdue to changing

market and economic conditions, regul _qr;.r*everhqg icial rulings, higher or lower withdrawalfates, or longer
or shorter participant life spans. e ki ‘f-f)
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e) Impairment of financiall non-financial assets

An impairment loss is recognised for the amount by which an asset's or cash-generating unit's carrying amount
exceeds its recoverable amount to determine the recoverable amount, management estimates expected future
cash flows from each asset or cash generating unit and determines a suitable interest rate in order to calculate
the present value of those cash flows. In the process of measuring expected future cash flows, management
makes assumptions about future operating results. These assumptions relate to future events and
circumstances, The actual results may vary and may cause significant adjustments to the Company's assets.
In most cases, determining the applicable discount rate involves estimating the appropriate adjustment to
market risk and the appropriate adjustment to assel-specific risk factors.

f) Impairment of Financial Assets

In accordance with Ind AS 109, the Company applies the expected credit loss ("ECL") model for measurement
and recognition of impairment loss on financial assets and credit risk exposures.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables.
Simplified approach does not require the Company to track changes in credit risk. Rather, it recognises
impairment loss allowance based on lifetime ECL at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not
increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has
increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves
such that there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to
recognising impairment loss allowance based on 12-month ECL.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the
contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the
original EIR. Lifetime ECL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from
default events that are possible within 12 months after the reporting date,

ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/ expense in
the Statement of Profit and Loss.

v. Property, Plant and Equipment

Property, Plant and Equipment are stated at cost of acquisition less accu mulated depreciation and accumulated
impairment losses, if any. Subsequent expenditure relating to Property, Plant and Equipment is capitalised only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost
of the item can be measured reliably. All other repairs and maintenance costs are charged to the Statement of
Profit and Loss as incurred. The cost and related accumulated depreciation are eliminated from the financial
statements, either on disposal or when retired from active use and the resultant gain or loss are recognised in
the Statement of Profit and Loss.

vi. Capital work-in-progress

Capital work-in-progress representing expenditure incurred in respect of assets under development and not
ready for their intended use, are carried at cost. Cost includes related acquisition expenses, construction cost,
related borrowing cost and other direct expenditure.

vii. Goodwill and intangible assets

Goodwill represents the cost of acquired business as established at the date of acquisition of the business in
excess of the acquirer's interest in the net fair value of the identifiable assets, liabilities and contingent liabilities
less accumulated impairment losses, if any. Goodwill is tested for impairment annually or when events or
circumstances indicate that the implied fair value of goodwill is less than its carrying amount.

Brands acquired in a business wmhinatinﬁcﬁ'r}@gm‘(’gﬁn@ed separately from Goodwill are initially recognised.a
their fair value at the acquisition value (whilgh s regarded, as their cost). Subsequent to initial recogn i
are reported at cost less accumulated a ﬁ{tisﬁﬂggﬁn i cumulated impairment losses, if any. [
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Other Intangible assets are stated at cost, only when it is probable that future economic benefits associated
with the item will fiow to the Company and the cost of the item can be measured reliably, less accumulated
amortisation and accumulated impairment losses, if any. Other Intangible assets mainly comprise of
implementation cost for software and other application software acquired and brand acquired through business
combination.

Depreciation and Amortisation

Depreciation on Property, plant and equipment ('PPE’) is calculated using the straight-line method as per the
estimated useful lives of assets as below.

Asset category Useful life (in years) Basis of determination of useful lives
Building 30 Assessed to be in line with Schedule |l to the Act
Leasehold improvement | Over the lease period
Plant and equipment 16-25 Assessed to be in line with Schedule |l to the Act
Furniture and fixtures 8-10 Assessed to be in line with Schedule Il to the Act
Vehicles 8 Assessed to be in line with Schedule Il to the Act
Office equipment 3-5 Assessed ta be in line with Schedule 1l to the Act
Computers 3 Assessed to be in line with Schedule Il to the Act

 Oak barrels 4 Assessed to be in line with Schedule Il to the Act

A Useful lives of asset classes determined by management estimate, which are generally lower than those
prescribed under Schedule |l to the Act are supported by internal technical assessment of the useful lives,

The estimated useful lives and residual values are reviewed at the end of each reporting period, with the effect of
any change in estimate accounted for on a prospective basis,

Depreciation on additions is provided on a pro-rata basis i.e., from the date on which asset is ready for use.

Gains and losses on disposals are determined by comparing proceeds with the carrying amounts. These are
accounted in Statement of profit and loss within Other income/ Other expenses.

Amortisation on Intangible Assets

Intangible assets are amortised on a straight-line basis, from the date they are available for use, over their
estimated useful lives as follows:

Asset category Useful life (in years) Basis of determination of useful lives
Brand 5-10 Management estimate
Computer software 3-6 Assessed to be in line with Schedule Il to the Act

ix. Fair value measurement

The Company measures financial instruments, at fair value at each balance sheet date, (Refer Mote 35)

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is mea ffadiusip

!

I e assumptions that market participants would use's
pricing the asset or liability, assuming that wﬁlﬁfét parli-;{g_
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A fair value measurement of a non-financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data is
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs. All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorized within the fair value hierarchy, described as follows, based on the lowest level input
that is significant to the fair value measurement as a whole:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly {i.e. derived from prices).

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based
on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting
period. At each reporting date, the Management analyses the movements in the values of assets and liabilities
which are required to be remeasured or re-assessed as per the Company's accounting policies. For this analysis,
the Management verifies the major inputs applied in the latest valuation by agreeing the information in the valuation
computation to contracts and other relevant documents. The Management also compares the change in the fair
value of each asset and liability with relevant external sources to determine whether the change is reasonable.

%. Financlal Instruments

Financial assets and financial liabilities are recognised when the Company becomes a party fo the contractual
provisions of the financial instrument.

Initial measurement, classification and subsequent measurement of financial assets

Except for those trade receivables that do not contain a significant financing component and are measurad at
the transaction price in accordance with Ind AS 115, all financial assets are initially measured at fair value plus,
in case of financial assets other than classified as fair value through profit and loss account, transaction costs
that are attributable to the acquisition of financial asset. The Company applies Expected Credit Loss (ECL)
model for measurement and recognition of impairment loss. Different criteria to determine impairment are
applied for each category of financial assets, which are described below.

Financial assets, other than those designated and effective as hedging instruments, are classified into one of
the following categories:

- Amortised cost
- fair value through profit or loss (FVTPL), or
- fair value through other comprehensive income (FVOCI).
The classification is determined by both:
- the entity's business model for managing the financial asset, and
the contractual cash flow characteristics of the financial asset

All revenue and expenses relating to financial assets that are recognised in profit or loss are presented within
finance costs or other income, except for impairment of trade and other receivables which is presented within
other expenses'. Interest income and expenses are reported on an accrual basis using the effective interest

method. gﬁf;";,;.l;wh'.{:';'ﬁ,q;-—":\
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For purposes of subsequent measurement, financial assets are classified in three categories:
Financial assets at amortised cost

Financial assets are measured at amortised cost if the assets meet the following conditions (and are not
designated as FVTPL).

- they are held within a business model whose objective is to hold the financial assets and collect its
contractual cash flows, and;

the contractual terms of the financial assets give rise to cash flows that are solely payments of principal
and

interest on the principal amount cutstanding.
After initial recognition, these are measured at amortised cost using the effective interest method.
Financial assets at FVOCI
The Company accounts for financial assets at FVOCI if the assets meet the following conditions:
- they are held under a business model whose objective it is "hold to collect” the associated cash flows and
sell, and

- the contractual terms of the financial assets give rise to cash flows that are solely payments of principal
and interest on the principal amount cutstanding

Financial assets at FVTPL

Einancial assets held within a different business model other than 'hold to collect’ or *hold to collect and sell’ are
categorised at FVTPL. Further, irrespective of the business model used, financial assets whose contractual
cash flows are not solely payments of principal and interest are accounted for at FVTPL. All derivative financial
instruments fall into this category, except for those designated and effective as hedging instruments, for which
the hedge accounting requirements apply.

For all equity investments the Company accounts for the investment at FVTPL. The fair value is determined in
line with the requirements of Ind AS 113 'Fair Value Measurement.

Assets in this category are measured at fair value with gains or losses recognised in profit or loss. The fair
values of financial assets in this category are determined by reference to active market transactions or using a
valuation technigue where no active market exists.

De-recognition of Financial Assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset
axpire, or it transfers the financial asset and substantially all risks and rewards of ownership of the asset to
another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues
to control the transferred asset, the Company recognizes its retained interest in the assets and an associated
liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the
Company continues to recognise the financial asset and also recognises a collateralised borrowing for the
proceeds received.

Equity Instruments and Financial Liabilities

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity Instruments

(b

all of its liabilities. Equity instruments whi fr‘éré issuadifor cash are recorded at the proceeds received,
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issue costs. Equity instruments which are issued for consideration other than cash are recorded at fair value of the
equity instrument,

Financial Liabilities

Initial Recognition

Financial liakilities are classified, at initial recognition, as financial liabilities at FVPL, loans and borrowings
and payables as appropriate. All financial liabilities are recognised initially at fair value and, in the case of
loans and borrowings and payables, net of directly attributable transaction costs.

Subsequent Measurement

The measurement of financial liabilities depends on their classification, as described below
Financial liabilities at F\WVPL:

Financial liabilities at FVPL include financial liabilities held for trading and financial liabilities designated upon
initial recognition as at FWPL. Financial liabilities are classified as held for trading if they are incurred for the
purpose of repurchasing in the near term. Gains or losses on liabilities held for trading are recognised in the
Statement of Profit and Loss.

Financial liabilities at amortised cost

After initial recognition, interest-bearing borrowings and other payables are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in statement of profit and loss when
the liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is calculated
by taking into account any discount or premium on acquisition and fees or costs that are an integral part of
the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

De-recognition of Financial Liabilities

Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or
expired. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or modification
is treated as de-recognition of the original liability and recognition of a new liability. The difference in the
respective carrying amounts is recognised in the Statement of Profit and Loss.

Inventories

Inventories which comprise of raw materials, work-in-progress / semi-finished goods, finished goods, stock-in-
trade, packing materials and consumables, chemicals, stores and spares are carried at the lower of cost or net
realisable value. The comparison of cost and net realisable value is made on an item-by-item basis.

Cost of inventories comprises all costs of purchase, cost of conversion and other costs incurred in bringing the
inventories to their present location and condition. Costs of purchased inventory are determined after deducting
rebates and discounts. The cost is determined as follows:

Raw Materials, Traded goods, Packing Materials and Consumables, chemicals, stores and spares are
valued using the weight1977ed average method.

Finished goods and work-in-progress / semi-finished goods are valued at the cost of raw materials along
with fixed production overheads being allocated on the basis of normal capacity of production facilities.

Met realisable value is the estimated selling price in the ordinary course of business, less the estimated cosls
of completion and the estimated costs necessary to make the sale,

The net realisable value of work-in-progress is determined with reference to the selling prices of related
finished goods,

Raw materials, components and other supplies held for use in the production of finished products are not
written down below cost except in cases when a decline in the price of materials indicates that the cost of
the finished products shall exceed the net realisable value.

The comparison of cost and net realisable value is made on an item-by-ltem basis

tified and written down to net realisable value. |
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Revenue Recognition

Revenue comprises revenue from contracts with customers for sale of goods and revenue from sale of services
representing revenue from hospitality services. Revenue towards satisfaction of a performance cbligation is
measured at the amount of transaction price (net of variable consideration) allocated to that performance
obligation. The transaction price of goods sold or services rendered is net of of variable consideration of various
discounts and schemes offered by the Company as part of the contract. Revanue from sale of goods is net of
returns, trade allowances, rebates, value added taxes and such amounts collected on behalf of third parties with
an exception for excise duties. The Company has assumed that recovery of excise duty flows to the Company
on its own account and hence is a liability of the Company irrespective of whether the goods are sold or not,
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and
the revenue can be reliably measured, regardless of when the payment is being made. Revenue is recognised
as and when performance obligations are satisfied by transferring goods or services to the customer, as below:

Revenue from sale of products
Revenue is recognised on transfer of control, being on dispatch of goods or upon delivery to customer, in
accordance with the terms of sale.

(b) Revenue from sale of services

Revenue from sale of services represents revenue from hospitality services which mainly comprise of sale of
room nights, food and beverages and allied services relating to the resort and winery. Revenue is recognized at
a point in time when the services are rendered. Revenue excludes taxes or duties collected on behalf of the
govermment.

(c) Interest Income

Interest income is recognized using the effective interest rate method. The effective interest rate is the rate that
discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying
amount of the financial asseat. Interest income is included under the head "other income” in the Statement of Profit
and Loss.

(d}) Dividend Income

Dividend income is recognised when the right to receive payment has been eslablished, provided that it is
probable that the economic benefits will flow to the Company and the amount of income can be measured reliably,

(e) Other Income

xiii.,

Other items of income are accounted as and when the right to receive such income arises and it is probable that
the economic benefits will flow to the Company and the amount of income can be measured reliably.

Government Grants

Grants and subsidies from the Government are recognised when there is reasonable assurance that the grant /
subsidy will be received and all attaching conditions are complied with. Government grants related to revenue
under Wine Industry Promotion Subsidy linked with Value Added Tax, are recognised in the Statement of Profit
and Loss in the period in which they become receivable. Where the grant or subsidy relates to an asset (i.e.
Export Promotion Capital Goods scheme), it is presented in the balance sheet by setting up the grant as deferred
incorne which is recognised as income in the statement of profit and loss over the useful life of the related assets.
Government grants related to assets are treated as deferred income and are recognized in the net profit in the
Statement of Profit and Loss over the useful life of the assets.

xlv. Borrowing

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently
measurad at amortised cost, Any difference between the proceeds (net of transaction costs) and the redemption
amount is recognised in Statement of profit and loss over the period of the borrowings using the effective interest
method. Borrowings are dereccgnised from the balance sheet when the obligation specified in the contract is
discharged, cancelled or expired. The difference between the carrying amount of a financial liability that has been
extinguished or transferred to another party and the consideration paid, including any non-cash assets transferred
or liabilities assumed, is recognised in Statement of Profit and Loss as other gains/{losses), Borrowings are
classified as current 1|abilltres unless the Company has an unconditional right to defer settlarnsnt of tha liability
for at least 12 months after the reporting pEngﬂ &
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xv. Employee Benefits
a) Defined Contribution Plan

Contributions to defined contribution schemes such as provident fund, employees’ state insurance, labour
welfare fund are charged as an expense based on the amount of contribution required to be made as and
when services are rendered by the employees. Company's provident fund contribution, in respect of certain
employees, is made to a government administered fund and charged as an expense to the Statemant of
Profit and Loss. The above benefits are classified as Defined Contribution Schemes as the Company has
no further obligations beyond the maonthly contributions.

b} Defined Benefit Plan

The Company provides for gratuity which is a defined benefit plan the liabilities of which is determined based
on valuations, as at the balance sheet date, made by an independent actuary using the projected unit credit
method. Re-measurement, comprising of actuarial gains and losses, in respect of gratuity are recognised in
the OCI, in the period in which they occur and is not eligible to be reclassified to the Statement of Profit and
Loss in subseguent periods. Past service cost is recognised in the Statement of Profit and Loss in the year
of plan amendment or curtailment. The classification of the Company's obligation into current and non-
current is as per the actuarial valuation report.

c) Leave entittement and compensated absences

Accumulated leave which is expected to be utilised within next twelve months, is treated as short-term
employee benefit. Leave entitlerment, other than short term compensated absences, are provided based on
an actuarial valuation, similar to that of gratuity benefit. However, as the Company does not have an
unconditional right to defer settlerment for these obligations, the above liabilities are presented as current.
Re-measurement, comprising of actuarial gains and losses, in respect of leave entitlement are recognised
in the Statement of Profit and Loss in the period in which they occur.

d} Short-term benefits

Short-term employee benefits such as salaries, wages, performance incentives etc. are recognised as
expenses at the undiscounted amounts in the Statement of Profit and Loss of the period in which the related
service is rendered. Expenses on non-accumulating compensated absences is recognised in the period in
which the absences occur.

xvi. Leases

The Company's lease asset classes primarily consist of leases for land, warehouses and vehicles. The
Company assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange
of the consideration.

At the date of the commencement of the lease, the Company recognises a right-of-use asset representing its
right to use the underlying asset for the lease term and a corresponding lease liability for all the lease
arrangements in which it is a lease, except for leases with a term of twelve months or less (short-term leases)
and low value leases. For these short-term and low value leases, the Company recognises the lease payments
as an operating expense on a straight-line basis over the period of the lease.

The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or prior to the commencement date of the lease. They are
subsequently measured at cost less accumulated depreciation and impairment losses. Right-of-use assets
are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and
useful life of the underlying asset. The estimated useful life of the assets are determined on the same basis
as those of property, plant and equipment.

Right-of-use assets are evaluated for recoverability whenever events or changes in circumstances indicate
that their carrying amounts may not be recoverable. Carrying amount of right-of-use asset is written down
immediately to its recoverable amount if the asset's carrying amount is greater than its estimated recoverable

amount.
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using the incremental borrowing rates. For a lease with reasonably similar characteristics, the Company, on a
lease by lease basis, may adopt either the incremental borrowing rate specific to the lease or the incremental
borrowing rate for the portfolio as a whole.

Right-of-use assets and lease liabilities have been separately presented in the Balance Sheet. Further, lease
payments have been classified as financing cash flows.

xvii. Income Tax

xviil.

xix.

a)

b)

Income tax comprises of current and deferred income tax. Income tax is recognised as an expense or incame
in the Statement of Profit and Loss, except to the extent it relates to items directly recognised in equity or in
OClL.

Current income tax

Current income tax is recognised based on the estimated tax liability computed after taking credit for
allowances and exemptions in accordance with the Income Tax Act, 1961, Current income tax assets and
liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at
the reporting date,

Deferred Income Tax

Deferred tax is determined by applying the Balance Sheet approach. Deferred tax assets and liakilities are
recognised for all deductible temporary differences between the financial statements' carrying amount of
existing assets and liabilities and their respective tax base. Deferred tax assets and liabilities are measured
using the enacted tax rates or tax rates thal are substantively enacted at the Balance Sheet date. The effect
on deferred tax assets and liabilities of a change in tax rates is recognised in the period that includes the
enactment date. Deferred tax assets are only recognised to the extent that it is probable that future taxable
profits will be available against which the temporary differences can be utilised. Such assets are reviewed at
gach Balance Sheet date to reassess realisation.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets and liabilities. Current tax assets and tax liabilities are offset where the entity has a legally enforceable
right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Operating Segments

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker. The chief operating decision maker regularly monitors and reviews the operating
result of the whole Company as one segment of "Manufacture and sale of alcoholic beverages (wines and
spirits)". Thus, as defined in Ind AS 108 “Operating Segments”, the Compa ny's entire business falls under this
one operational segment and hence the necessary information has already been disclosed in the Balance
Sheet and the Statement of Profit and Loss.

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognised when the Company has a present obligation (legal or constructive) as a result of
past events and it is probable that an outflow of resources embadying economic benefits will be required to
settle the obligation, in respect of which a reliable estimate can be made of the amount of obligation. Provisions
(excluding gratuity and compensated absences) are determined based on management's estimate required
to settle the obligation at the Balance Sheet date. In case the time value of money is material, provisions are
discounted using a current pre-tax rate that reflects the risks specific to the liability. When discounting is used,
the increase in the provision due to the passage of time is recognised as a finance cost. These are reviewed
at each Balance Sheet date and adjusted to reflect the current management estimates. The Company
recognises a provision in respect of an onerous contract when the expected benefits to be derived from a
contract is lower than the unaveidable costs of meeting the future obligations under the contract. The provision
is measured at lower of the expected m/a'fgmﬁ'}‘gpﬁi ting the contract and the expected net cost@fiuffiiing the
£ e ’i' g
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Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose
existence would be confirmed by the occurrence or non-occurrence of one or more uncertain future events
nat wholly within the control of the Company or is a present cbligation that arises from past events but is not
recognised because it is not probable that an outflow of resources embodying economic benefits will be
required to settle the obligation or the amount of the obligation cannot be measured with sufficient reliability.
A contingent liability also arises, in an extremely rare case where no reliable estimate can be made. Contingent
assets are disclosed where an inflow of economic benefits is probable.

Foreign currency transactions and balances

{a) Initial Recognition

Foreign currency transactions are initially recorded in the reperting currency, by applying to the foreign
currency amount the exchange rate between the reporting currency and the foreign currency at the date
of the transaction.

(b) Conversion

Monetary assets and liabilities denominated in foreign currencies are reported using the closing rate at
the reporting date. Non-monetary items which are carried in terms of historical cost denominated in a
foreign currency are reported using the exchange rate at the date of the transaction.

{c) Treatment of Exchange Difference

Exchange differences arising on settlement/ restatement of short-term foreign currency monetary assets
and liabilities of the Company are recognised as income or expense in the Statement of Profit and Loss

Earnings Before Interest, Tax, Depreciation and amortisation (EBIDTA)

Earnings Before Interest, Tax, Depreciation and amortization (EBIDTA) is computed by adding interest (finance
cost), tax expenses and depreciation and amartization expense to net profit for the period/year.

Note 2.2 Recent accounting pronouncements

Ministry of Corporate Affairs notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended 31 March
2025 MCA has notified Ind AS — 117 Insurance Contracts and amendments to Ind AS 116 - Leases, relating
to sale and leaseback transactions, applicable to the Company w.e.f. 1 April 2024. The Company has reviewed
the new pronouncements and based on its evaluation has determined that it does not have any significant
impact on its financial statements as at and for the year ended 31 March 2025
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Artigan Spirits Private Limited

Waterinl aocounting pelicy and allser explanatery Information to the linancial statemnents as at and for e vear ended 31 March 2028

{Amount in INR crore unless clhareiss stated)

Mate 3 Propary, plan and equipmant

Plant and  Furnilure and Qffice Oak
Particulars Freahold Land  Bulldings it fictirua Vehicles it Computers Barrate Total
Gross camying valus
A5 a1 April 2023 1.64 582 Fllny | A7 PR ] 032 ] 032 15.38
Addilions - =] 204 047 0.0s (6D oor - 472
Despnaats - - 10.0G) - - - - - (D.0%)
As a1 31 March 2024 1.64 .60 e 054 10 a2 013 0.3z 20,01
Addilions . 034 318 o o2 Lag f 9 437
Disposals = - a7 = ' {001} Ed = 118}
As al 31 March 2026 1.64 6,84 11,77 1.0 012 1.37 0.13 0.32 _ 2300
Acourmnulabed dapraciation
A% al 1 Aprl 2023 Q53 1.47 0.05 002 .12 Dot 12 253
Depiacialion charge oAk 054 o.s oM 013 D Q.og 122
Avtumaialed depraciation on dispesals : __{Duos) - - - - 3 [i0.08)
As at 11 March 2024 ' Rl 1.82 a1 0.03 025 008 021 348
Dapraciatian charps ' Daa D83 Q.10 o.m 18 o0a 0.08 1.58
Accurrulalad deprecialion on disposals = - {0 15} = - (0.00) = . 2151
A= ol 31 March 2026 1.27 280 0.21 0.04 43 0,08 0.26 485
el carrylng valiss
A= ol 31 March 2024 164 562 T.64 053 a.ar [iils} 0.08 011 16,55
A5 at 31 March 2026 164 887 217 080 0.08 094 0.05 c.oe 18,3

{ij Redur nale 15.1 and 15.3 for indormsticn on propery, plant and equipment pledged a6 secwily apainst berrowings of the Comparry.
(i} Reder male 31(B) for disclosure of conlractus] commilmen lor acquigilion of Froperty. planl and eguipmenl
{lii} Tha tithe ciands of all immovable properiies [alher than proparias whare the Company i he |essea and l8a5e arangamants are duly exercised in fevour of Ihe leasea) are held in the name

of Iha Company

Noto 34 Right-of-use assels

Partioulars Land Buildings Furnitisra Tatal
Gross Carrying Value
Az al 1 Apnl 2073 0.35 017 v 052
Adckbions - 1’1z 040 18.52
Disposals - (004} = 10,04
As At 31 March 2024 2,36 1826 Al 19,00
Beicksans . 530 - 530
Disposals . (=K1 - {8.93)
As at 3 March 2025 0,36 14,82 040 18.37
Accumulated depreclation
A5 ab 1 April 2023 0.07 o - [ER [ -]
Accumulated deprecialion on disposals 012 273 o a3
[wvzposals . {0,033 £ (003}
As al 31 March 2024 LR 1] 2.81 .07 107
Depreciation chaga oz 325 .08 355
Accumulabed depraciatian on dispossls = 12.001 - {2 00}
Az al 31 Warch 2026 0.3 4,16 018 4.62
Mat carrylng valus
As &l 31 March 2024 018 1544 033 1693
fs at 31 March 2025 004 1048 0,26 10.75
Hole: Reder nole 41 Leases and relaled disclosures.
Mote 3B Caplial work-In-pragrass [FCWIP')
Projects In
Particulars i
s at 1 April 2023 010
Additions: 480
TransTorred 1o prapaty, plant & equpment 47
As at 31 March 2024 [El]
Sydclibaans 4 &0
Transfesred o propany, piant & equpmeant 4.37)
A= at 11 March 2025 .31
CWIP ageing schedile
As at As
Particullars 11 reh 026 M
Lass than 1 year o3 K]
1-2 yeprs -
2.3 years ¥
Mara han 3 years 3 =
Tata 0.3 0,18
Mote;

1. Thesa ig ro capilal-wark-in prograss, whens complahion & overdus

2 Thara is ra capilal-waik-in progiass, whch have axceaded ils cosls compars (o i1s plan

&, Aa gl the reporting dale, there is na progect which are lempararily suspended.
4. CWIP a5 at 31 Merch 2025 mainly comprises of solar panels




Arlisan Spirits Private Limited
Material accounting peficy and ather explanatory Information to the financial stalamants as at and for the year ended 31 March 2025
{fumount in IMR crare unless gtharsise siated)

Mote 4 Inianglble pssets

Other Tatal
Lt Compuler . hgible  Goodwill  Intangibls
Particulars saftware ssnli D) ansals
i i {C= A B) [E =C+0j
Gross carrying vales
As e 1 April 2023 503 oo .04 084 5.88
Addilions om a.m . o
As al 31 March 2024 8.03 0,02 4,08 0.64 65.69
fiddilions F . . = a
Digpodals - . = = a
As at 31 March 2028 6,03 0.02 8.06 0,84 .08
Accumulated amartisation
A al 1 Aprll 2023 1.322 ] 1322 - 1.22
Aamurlisation dharge 073 (i) 074 - T4
As AL 1 March 2024 1.95 o 1.96 - 1.96
Amorhsation charge 07z 000 orz2 - n7d
As at 31 March 2026 267 o.M 2088 - P
Meet canrying valiss
As o 31 March 2024 4.08 oo 400 D84 A B3
Az al 31 March 2025 338 om 237 o4 4.21

[} lmpalsimaid lesting lor Brand

Brards are lested lor impairment pericdically in accordance with iha Group procedurs for datamining he fecoverabls amount of such
aisets, The recoversble amount of the assals is based on valug-n-use. The value-in-use is detarmined besed on Royelly Raelied
Malhad

[} brpalrmant tasting for Goodwill
Goadwill is iestad ior Impalrmanl periodicaily in sccordance wilh (e Group procedurs for datemining the recoverabla amounl ol such

[c] Key assumgions usad for valug-in-use =
- Rala of royally
- Drepcour rale
= Growih rate used (o salrepolale cash Nows
- Tarminal growih rals




Arilsan Spirits Private Limited
Blaterinl accounting palicy and other axplanatory infarmation to the Bnancial stabsments &s ab amd for the vear andad 31 March 2026
{Amaunt in INR crom unbess clhveralse staled)

Mode §  Loans

Nom-cuwrant Azl Aw ol
a1 March 2036 31 March B2d
Loans b emplcyess [ ] ﬂ.i'ﬂ_
Tatal mor-currand lcans [ E-E] [iE]
Current
Loans e amgicyass 016 [SE]
Taotsl current loans Wik ['RE]
Tatal loans [E1J b2
Brmak-up of seciFily datalls
Loans recaiabe condidansd good - ssiurad - -
Loans recaisile considared good - unseoured oy k32
Loana recarabis which have signifcant incresss i cradil sk - -
Loans recaiaabhs - cradil imgaved - -
Tatsl a.3T [ik~]
Hote & Other financial assols
Hen-cumant
Gav L granls receivabls (Ralar nole 3% 1.08 258
Securily deposils 1.08 i1}
Total non-currend financlal assels 247 314
Currand
Govammenl granls recaivabls (Raler nole 35 B.62 oen
Sadurily dapodits .08 03a
Inleras] acorued on bank deposis .04 2
Total current finanolsl nssels 1086 124
Total alter fnancial assets 13,13 438
Hode T Mon-scurrent bax assois [nek}
1. Thia following table provide the datalls of Incoms ax assals:
ncoma lax assals (nad) 0.23 o3t
Total 0.23 [ET]
i, The gross movemend In the current Income tax assets Is as follows:
Incoma tax asaals al he beginnng of tho year o (iR L}
Income lix (refund) § paid (nel) [9.0B) N E
Incomn tax assets at the and of fhe year 0,23 [VE]]
i, | tay nap Iru A B of Profit and Loss comprises: Year Ended Year Endad
I March 2036 31 March 2024
Surnanl 1 axpanans " .
Dalerned lax cradil [4.58) -
Tax crad# [nat] recognissd in the Stelement of Profit snd Loss [4.58) -
DOinferred {ax on ilems m other comprehansnes incame am -
Inzome fax credi [naf] [4.B7) -
v, A recansliation of e income tax praviskon jo the anwunt compatsd by applying the statutony ncame lax rate to the prafit’ (less| before ‘Yaar Endad ‘vaar Endad
fina is a8 below: M March 2628 31 March 2024
Frofii{ioss) bolona fnx BB OT2Y
Apoicabla ncome fax rate TEATS 25.17%
Comgusted axpechid 1ax axpands | [ondit) 203 [[FREH
Etlact ol puperses Lhal are riof deduclibhs for detarnmineng [Ealbs pichils 0,04 0.0
Efinct ol defemed lox assets nol created an unsbeorbed busmaes loades [1.78) a7
Duferred 1ax created an unabscrbed losses and lemporary dilerences in camanl yaar [4.62) -
anars [0.26) -
Incomo tax credit bo the Stabement of Profil and Loss [4.57} -
iv. Dafaread Inx assels jned)
Asat A al
I March 203§ 31 March 2024
{a) Deferrad tax Babllities
- Cilfgrance bedvwoon book base ard tax base of PPE and inlangible assels 357 4,81
357 451
{b) Doetarred tax assaks [Reler note 7.1 halow)
- Exponses aliowable an payment basis 142 -
- Ungbsoroed business losses and depreciaion [ -+] 4 81
- Impanmant aliewancs an linancal assols 019 -
[EF] 4.81

Diferred bax asseds (nat] [4-57]




Artisan Spirits Private Limited

Maberial accownting policy and other sxplenatory Information to the financial statements as a and ler ihe year endaed 1 March 2025

{Ameunt 1n IMR croras unless otherylse stated)

w, Mowament In comporents of [daferred tax assets) and deferred tax HaBllitles ara as Tallows:

A1 Apdll 2023
Charnged F [cradised )

« 1o prafi of loss

- {o olher comprehensye iNComa
A% 31 March 2024
Crarged § [cradilad )

ST

= lis ot cormpdahensi incomi
At 34 March 2028

DiHoronce
Betwasn boak Expensss
baseandtax U sllcwabiegn _Misimant
depreslatian allowancs on Tatal
hiass ATFYE Biasinass loss bl financlals aadeds
ard Irangikie basla
assobs
(El=iAHBIHCI+
L] [L=] i) o) Ll
081 mET) . - .
4220 §4.200 -
I-.B'I ll:l-‘!] 1-
i1.24] oza &) 1% {4.58)
. a a0l ? oo
LAY {453} [3.42) [0.19) |4.57)

Hgt: 7.1 I the pravicus year du to abssnce of canwingeg avidance of fulura taxable pofils againgl which unused ta essns (incuding unabscrbed depredation] can be wilised, the Company had racognizs
dalarred tax asssts oriy % e axlant of delerred lax Fakdiies, The olkwing &ne fo unaborsed business losses and deprecialion on wiich defered tas assst has bean recognied as al 31 March 2025

Losses carmied forvwand
Carried fonsard valld Upto
Loss Incurned In assessmend year As a1 31 March 2026
Business loss EM! “::?:.d Busless loss Unabcabiad

FIFIE E [T - Indafints
20314 - W E-x ] - Indafints
01418 = a7 - Indefinka
2M5AE - Q63 - Indefinita
08T - Q.85 e Indafiniin
HNTF-18 - .50 L Indiefinita
2018:19 . .38 - Indefnile
2019-20 - 0.30 - incetnile
F20-21 - 0.1 - Incletnile
2023-24 954 288 2031-52 ngdalnile:
2024.25 - 154 x iredalinila

The Campary has recegnized dafemed tx assets amounting o IR 178 Giore on (e unused tax iosses (including frs unabisorbad depmcialian) as the Campany axpacts b Sonine ganaraling taabie

o i tha fulure, and Company beligves thal i s more lkely 1o resliss (he bEnslits of 1he cafamad lax assels.

Mote 8 Odher seaaks

N - gurrant

Balanges with goyamment aulhoriies
Capital achances

Propald expensas

Tedal other mon-ourrent assets

Current

Avanoe ta supplers
Frapaid axpenses

Total othar current assets

Hela 3 Invondories

Work-n-progress ! Semi-finished goods

Finishad goods

Slpch-in-rade [inciuding goods in iransil INR 0, 7% crana {31 March 2024 INR © 30 rora)]
Censumaties, sorns and spares

Packing matenaks

Total Invancrkes

Asal A
31 March 2025 31 Mareh 2024
.30 g
a.08 018
.08 oo
[ 49
0.28 0ar
013 014
042 041
LR 10.7%
1.19 047
87 349
9,50 .40
1.0 050
11,18 1585

Hiobe 8.1: Rewersal of allowance for obsolels s nor-maying inventones amounting i SR 020 crors (31 Manch 2024, allowance for cbsclals and non maving invéntarias smounting 1o MR 007 croes) ias

b adjushad undar st o raterials consumed in the Sialemanl of Fronl and Loss.




Artisan Spifts Privats Linited
Mubesiad socounting policy and ofiver axplanatory information (o the financlal stabements s a8 and for the year ended 31 March 2025
JAumaiirt bn Bt crore wnleas athemwise staled)

LEE L A al
31 March 2025 34 March 2084

Mabe 10 Trade recolvables

Trads recaivabies 2602 1231

Total trade recelvabies 26.02 1241

Trado recevables considared good - secuned 0. =

Trade reoeyables considared good - unsacurad 26,78 123

Trade rebakabing which have significsal ncresss o oeal sk - ulf.'a
AR

Trade recenabies - crad impaired

661 1280
Lass: Less alowanos ey (oss
Todal Trade recelyabies 2602 [FET]

Moba 40,4 Trads recaivabies are non-inlerast bearing and generaly on 1emms of 20-60 cays.

Nota 10.2 Thers an no rade receivabiles due fram any drecior e arry s#esr of B Company, either sevarsly of joinlly with 2y alher person, of Trom Ay firms or prvalbe coresdEs In wikch any drecions @
parinar, & direcior of @ mombar

Hote 10.3: The Campany helds sacunly depast i respect of canain Irade recenabigs

Hote 10.4 Trade vable ageing schadul

amnEing rog k- L
Parlzulara Unbllled  Lassthané & months-1
5 i presl 1= yonrs 2-3 Years More than 3 years Total
{i} Undispitsd Irade monhables- Considered good - 22T 1.78 .66 om = 20602
{i) Undispuled irads recevables which hove signilicant incaase in credt risk ’ . = . i F :
(1) Undisputed irads recahabies - crodl impaired - 010 oo = - ' a1
{iv} Disputed tracke racaivablas-considarad good = A - 5 P * %
[+) Cisgmilnd irade receivables which Rave Significant increass in cradl fsk - - - - . = =
[wi) Disputed Iracke mcoivables - credil impainssd - 1 1s] 0.00 o4 0.5 oa8 048
: 248 i 102 [ET] 808 2o
13
Parliculars Unbdlled Lessthané & moamhs-1
o mont i 1=2 yairs Z-3¥oars  More (han 3 years Total
(i Undisputed wade recevables. Considensd good : 1080 113 019 . - 12Hn
{4} Undispuied Irade recaivabies which have significan inreass in credi nsk ; - = £ . . &
(i} Undispubed trade recaivibles - Cracit impaired - a8 004 . - - 111}
{iw] Cispulng bade rocevables-condidersd geod - - = a £ = P
{v) Disputed Iradh recivabies which hawve sgnficant increase in oredil dak i = o 5 = - e
{vi} Disputed Wads moahabing - credil mpained . ¥ - Qo 0.0& oog _Dda
3 10.54 114 0k 0,05 LR 1280
Az At Ay

3 March 1025 31 Warch 2024

Mabe 11  Cash and cash equivalants

Balances with banks in curanl accaunts 1.2 2.5
(Gash an hand [TEEF oo
Tolal cash and cash squivalents 1.30 237

Heda: 11,1 There ane ne Fapatiialion resinclions wilh regands |6 cash and cash equivalanis s al Iha @nd of the respecieg rapirling pecieds

Noda 13 Bank balances ofher than cash and cash equivalents

Embarked baknca wilh banks

= Groluity st 0.00 2.00
Hank depeaits wilh maturily of more than 3 monils b kess than 12 months 0.84 0.4

(faikd @5 mangin mandy oF sacunty agains| borowings)
Todal bank bakances other than cash and cash aquivalants 0.84 .64




Artisan Spidis Private Lim#ad
Malerial aceounting poBey and olher axplanatory Information to the financial statements as at and for the year ended 31 March 2028
[Ansount In INR crore unless otherwise stated)

Az al AS at
31 March 2028 31 March 2024
Mote 13 Exuily share capital
Bubharsed shars capiial
38,000,000 Equity shared of Faca vakig INR 10 8ach (31 March 2024 | Face valsa of INR 10 aach) 30.00 38.00
{21 March 2024; 36,000 000 i
Total aulhorised share capital 36,00 IE00_

Issued, subscribed and slly pald.up eqully share capital
85380,000 Equity shares of Faza valus iR 10 each (31 March 2024 | Face veius of BR 10 sach) 3538 4535
{31 March 2024; 35,350,000)

Toltal lssund, subscribed and pald-up equity share capiial 35,36 EIE
a. Reconcliiation of the equity shares cutstanding 8t the beginnlng &nd at the and of (he year
Humbar PR crora

A5 at 1 April 2023 85 260,000 35.35
fusuied during e yaar - -

Az at 1 March 2024 35,360,000 31636
IssLipd curing o yaar i -
Ag a1 31 March 2025 35,360,000 36,36

b. Ternys J rights arteched o equity shares;
Tha Company has only one class of equily shares having & par valua of INR 10 per share. Each halder of equily share 1S entiled 1o one wole par share. The Company decares and pays dividends in lndian
Rupees. The dividerd prapesed by the Board of Dieciors, il any. |8 subgect i the approval al Ihe snaraholders in Ihe ansuing Annual Genaral Moeing, axcept inberm dwidend, # any.

In the aveni of liquidation of the Compary, the balders of equily shares wil be enliied 10 recaive remaning assets of the Company. aber diginbuion of al praferendal amounis, The dsinbulon wil be in
proparion 1o he nembes of aquily shares held by the sharsholders

. Shareholding of more than §%: fus at 31 March 2026 As a1 31 March 2024
Mama of the Sharehalder Mo of sharas 4 Hold o of shargs % Hobd
Sula Vineyards Limied - Holding Company 25,350,000 0000 35,360,000 A0000%:

As per pacands af ihe Comoany. including ils reqister of sharehaldersimambers (he above sharehaldng represenls boh leoal and banelicel cwnedshio of sShanas

o, Bonus shares | buy back | shares for conalderation ather than cash lasusd durdng past ive years Incleding current year:
(i) Aggregate rumber and ciass of shares alomed &s Aily paid up pursuant i contracls wilhoul paymani being recened in cash - kil
(i} Aggregabe number and class of shanes allolled a5 lully paid up by way of borus shars - Kil
(i) Aggregale numbsr and class of shares bought back - NIl

& Sharaholding of promaters:

fis ot 31 March 2025

Pariiculars Mama of the Promoter He. of ahares % held No, of shares % held % change during
at i af the erd of Rl yaar
Beginning of the year
the year
Equity shanes of Face vake INR 10 each — —
Tty peaie Sua Vineyands Limited 35,350 000 100003, 35,350, 1 .
As at 31 March 3024
Parliculars Wama af iha Promoier Ha. of shares % held Mo, of sharas % hakd ‘% change during
ik tha at the end of the year
beglnning of the year
the year
ﬁ;r’r‘;‘:mv of Foce value INRt 10 each, o o vards Limiled 5,350,000 100.00% 35,350,000 100.00% -




Arisan Spirits Private Limited

Material accounting policy and other explanatory Informaiion to the Enanclal slalements as Al and for ihe year anded 31 March 2028

{Amount in INR crore uniess otheratse stated)

Heds 14 Qihar Egulty
Reserves and Surplus

« Fala e aamingg
Total

Mature and parpose of reserves

| Reatalned sarninas

An sl As al
A1 March 2026 31 March 2024

{2010} [32.79}

Ratainad aarnings raprasanis ihe protlicssns al e Company has samsdinsured Bl dale including gain { (s8] on remesdurament of delined baralils plans as adjusted bor diinbukons o cwaars.

Iransler o ofer nesanves i

Mote 18 Bomawings

I Hon-ourrend borrowing s

Setised
Tarm laan fom banks (Refar nale 15.1)

Unsecured
Laan from holding company (Refar noles 15 2 and 34)

LaseCurrant mslurily of lang-lerm bamowings
Todal nan-currant borrowings.

0l Currend borrowings

Secwred
Loans from banks

- Waorking capial demand loans (repayable on demand)] (Reder nobe 153
= Coreid malufibes of Bag-tam boimesings

Unsacured
Cihar bark loans (Reler nale 15.4)

Total current borrawlings

Teal borrewings {1+

b

Hode 16.1: Detalls of securily and lerme of repaymant of non-current berrowings

As at Az al
21 March 2028 H March 2024

4.2 a.65
11,08 2468
15,68 181

371 [2 Bh}
A9 2878
12,00 Bys

037 205
1237 1160

183 -

1463 -
4.00 11 60
[EEL] a0

s gt 31 March 2025
Husmber of Installmerls
Seou
Prrticulars Qutstanding Amount per inslalinvent | Rale of Interest rity
JE" Term (48 Monihly nstalineals oot BE0% Exciusive chargs on movabls fusd assels and corporale guaranies from Me Holding Gompany,
IR"P" Torm  [dE Monthy irstalimenls o008 B90% E xciusive charge on movebla oed assels and corparate guaranias from e Holding Corgany.
e
:UMPH Term |34 Manlhly instaiments 002 0% Esulussive clsange on moveids fosd assels and coparate guarantes from Bie Holding Company.
|RﬂP=E Tem |34 Maonihly Instaimenls 00 BN Exclusive clarge on movadia foosd assals and corparate guarantee from e Holding Company.
2024
Humber of Installmernis
Particulars Outstanding Ameunt per instaliment | Rate of Intorest Swcurity

Rupas Term | V0 Quarerly Instiments

First pan passu on arire propery, plam and equipmenl end curmenl assets, including oo dabls boin presem

Hing 052 BOEN I TO0S oo e
bath presem
|:;qpu Term 10 Quaredy Insbalments o1 LT N E:‘Irm}:auu on anara propery, plard and equipmenl &nd cusment assels. induding book dabls pra
currend assals, bk cabis Balh il
:;pu&lmm 5 Quarterty Inslaliments e Py gmr:ammmm pruparty, pan and equigment and g prese

Hole 15.2 Detalls of unsecured non-curnent barrowings

Loan Trom Helding Company cames inbarnest rale of B.3T% e a (31 March 3024 8.37% pa b and is repavaia by 31 March 2028

Hole 163 Delalls of security and terms of repayment of current barrowings
Wirking capilal demand inans of Company are repeyatie on damand. They camy inlerest rale of 8,06% fo 10.00% pa. (31 March 2024 8.25% (o 10.0%% pa.) and ara secured by first par passu on enie
praperty, plant and equipment and Cument assets, inclucing rede receivabies balh present and lulurs

Male 15.4 : Cenar Bank loans canry inleres| ranging from 7.60% 10 7 0% pa. (31 March 2024 NIL) and are recayalis within 1 vear

Hate 15.5; Tho Cormpary is in compiianca wilh ihe applicatie dabt covenanis prescribed in e lerms of Dorrowings, Alsa, Ihere has been ne dalsll in repaymen| of Borowings and paymen af inlerasi

durinyg e pasr

Habe 158 Met dobt reconcillation

An enalysis of ned dabd and (ke mowement n neal debl for 1he years arded 31 March 2026 and 31 March 2024 is 83 follows:

) Mean=curang bonmsngs
{B) Curteri DOMewings

{Cp Imleras! payabie

{0} Laase Labililes

{E) Cash and cash equissients
Med dobl {F | = (A+B-CD+E|

He od Asal
34 March 2028 31 Mawch 2024

IEM 2878
1400 11,60
.06 oip
12,00 1685
[1.30) [2.37)
60.08 E474




firilasn Spirits Private Limited

Batarial accounting podicy and other explanatory Infor

(Ameunt i MR crore unless ciherwise stated)

Balancs as al 1 April 2023

Hat increasa in cash and cash aquvalents
Procoads from lang:lam Gonwings
Repaymant of lang-lamm bonowings

el procseds Tram sherl-lenm bomowngs
Wleras! axpensa

Inleres] paid

Addition of lsaza iabillies

Teamrinatkon Of [8as s latlies

Rapayrrenl of lesse |iabiikes

Inberesst accruad an lease kalxidiss dunng e yoar
Mal debt as a1 31 March 2024

Mel detieass in caEh and cash equivalents
Procooms inm kang-em Derwngs
Repaymant ol kng-lenm borowvngs

to the i Eal abak

Adjugtnan on gcecur of reclassfcation fom non-cument K cunmenl

Med proceeds fram shor-beim DormoeVings

Inlgrasl expensa

Interesi pad

Addlion of lease lacillies

Tanrirabon of leass laxlnes

Repaymenl of s lisbililes

Interas) accrund an lease kaleldies cusing e year
Met dedit &8 a1 31 March 2026

anis &8 a1 and far the year ended 31 March 2025

Liabiliites fram financing activities Mot dati
Naon-current Current Lease Cash and cash
borrowings  Lorrowings "“"’:&"’“" Liakilllisn pquivalents  [F Js{AsB+CHD4E)
1R 1:H] [ (E1

7R 203 T 0.38 [1.05) 30,50
. = . (1.22) (132
10,86 5 . - . 1098
118,38} . . . . {19.36)
B AT . ; a87
i 4.10 . . 4.10
- - {4.08) - : 4,06
. 2 . 1852 . 18,82
- . = (o1} - .01y
- . - (305} - (3.05)
. - s 03 . 03
.76 1180 0.0 1665 [2.37] 6474
E . . 1.07 147
26,53 . . - . 26,53
(2 46) 5 7 P = {22 .48)

248 {248} - - . -
. 488 . - . A488
5 . 425 . 473
G 14,343 s . (4.24)
. : : 530 . 530
z . - (.0} & {710y
. - . . (8} - 408
. . s 1.23 - 123
3531 400 005 12.00 [T BO.06

Moda 16,7 Disclosures parsusant to the requirement a8 spociled under Paragraph 8(L)[1x} (a) and (b} of the General Instructions for preparation of Balance Sheat of Schedule 0l bo the Act.

Yoar ended 31 March 2025

DOuring the yaor anded 31 Merch 3025, the quanady sialements of curmnl

Yoar ended 31 March 2024

During lha year anded 31 March 2024, $he quariery stabamens of curnant assets filad by He Company wilh Danks we

nssuls filed by iha Company with banks ane in agreamant wih ihe books: of accounts.

g i agresmend wilh tha boaks f sccount scepd o the fdiowing;

Ao
Ameount as per
reporied In | Amwount of - e
Quarter ended Wame of Bank Pariculars bBooks of the quarterly | difference F far m
sccounts ;
SEM Bari Tha cferanca |5 dus o submigsions being mads baus provieonal inancial
|Mereh 2024 HOFC Bank TR ROk s 14.31 s ik irdarnatisn pior o e financial repanting closure process by the Compary
SHM Bank

Dacemider 2023 HDFC Bank Teada Recaivables 12.00 1208 Do
ﬁm'“gn“" e SEM Bank Tradu Racaivabies 2.00 74z {1.48)
Juni 2023 SEM Bank Trads Raceivables 5 T.45 1008

AS Al A5

31 Mareh 1026 31 March 2024

Mote 18 Leas= liabdlillas
Mean-ourren .23 128
Currarm 77 414
Tedal Leass Rabilles 12.08 THEE
Hoda: Ralar note 41 lor Leasas and relaled disdosunes.
Hodw 1T Prowislons

As at As al

31 March 2026 31 March 2024

Nan-current
Frovsion for employes bonefts (Redar nola 32)

- Graluly 045 031
Total non-cusrent provislons 0.48 [E]]
Current
Provision ki amployan banalils {Fafer note 32}

- Compensaled sheancas 008 anT

« Gratuity o0 -
Telad current provisions 0.18 o.or
Tatal provisions 083 [ET]

RED AL

—




Artisan Spirits Private Limited
Matarial accourling pellcy and other explanatery [nfor
[Ansount [n INF crarn unless oiharwise stated)

to the

HNobe 18 Trade pavaldos

14l Btgtements as ai and for fhe year snded 31 March 2026

Asal As al
11 March 2028 1 March 2004
Tolad cunglanding dues of e anknonses and small andenvisss (FRaler nole 421 0T .08
Toig! oulslandie duss of credilors alher Fan micne enierpnses end smal emenoises L2 E] 1064
Tatal trade payables 280 1072
Mobo 12,1 - Trace payables are Non-inlenest bearn ] snd s nanmally seiied a8 per tha peymenl lErms slaled n M coniracd
Moda 18,2 1 Trade payable ageing schadule
As @t 31 March 2036 Em.andlulrmll‘&llmlnuﬂd Trom tho due dale
Particulars Unbilled Dues Mot dus ""’“'"‘r'"‘ 1 1.2 years 23 years Mors than 3 years Tatal
(il MSME - EL] GEL] .00 E = D7
(i Dihers 1.30 479 265 DOs o3 0.0 B3
(i) Dispubed dueas- MSME . . . - ;! M F;
{iv) Dispubad duas- Cihers = - 5 - § F .
130 [¥7j 118 0,08 0,03 0.0a 9.80
A5 at 31 March 2024 Quistanding from fotlowing pariod from tive dua date
Particulars Unbiliod Dues. et due m;“:“‘ 12 years 2.3 yearn Mone than 3 years Total
1 WHEME - s TS : p . s
(i} CHnars 174 078 a0 04 - 4 10
(i) Despuled dugs- MSME 3 . - i, - . o
(v} Ditoul e duns- Cahens = = - - - - -
1,74 0.81 B.13 0,04 L : — 3072
Mote 18 Other current fimancial llabliities
Az at A ol
¥4 March 2025 31 March 2024
nieresl aecruas and s K MSME vandars ' 0.2
Iniprast sscruad bul nol dus 0,05 Q.10
Oihess
« Ligbility oy capral a00os
+ Tolal oulslanding dues of micmn enlerpdisas and senal enlerprzes (Raler nota LRl o8 051
- Talal autslandng duss o cradiiars alher (han micra, small and medaum entarmnses a2 08z
- Saurily dapasil [R1] o2
- Dlue o empkoveas 0.33 [
. Purchase canaileraion payable iowards business combiration = 015
Todal ather currant financlal labisles 0.70 207
Ohvar Snancial fiabilliss camed a1 amonised cosl oTo a7
Cahar fnancial lablites carmad al FYVTFL s -
Mote 20 Oheer cusrent Habilities
Advance from cusiamers .24 a4
Stalutary fUsE pavakle 447 156
Tatal cther currert Bahllities 44 183
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Artisan Spirits Private Limited
Matarial accounting policy and other explanatory Information to the financlal stataments as at and for the year ended 31 March 2025
(Amount in INR crore unless otherwlse stated)
Year Endead Year Ended
31 March 2025 31 March 2024

Mote 21 Revenue from operations

{a) Sale of products B2.08 51.38
(o) Sala of services 14.04 10.68
{c) Oher operaling revenues g.82 4,81
Total revenua from operations (at+b+c) B4.92 GE.AT

Mote 24.1: Information of disaggregatad revenus as per Ind AS 115
(&) Based on nature of product or service
(a) Sale of products

- Manufactured goods a7.86 11.71

- Traded goods 24,20 38,67
62.06 §1.38

{b) Sale of services 14.04 10.68

(&) Other operating revanues

- Government grant B.6T 2.27

- Provisions no longer required written back - 231

- Oihers .15 0.23

8.82 4.81

Total revenue from operations (a+b+c) 84.92 G687

{B) Based on timing of revenus recognition

Products transferrad al a point of lime 62,08 51.28
Services transferred at a point of time 14.04 1068

The amaunts receivabla from customers become due after expiry of cradil period which @n an average rangee betwaen 30-00 days. Thers is no significan
financing component In any transaction with the customers. The Company does not have any remaining performance obligation as contracts entered for
sale of goods are for & shorler durations. Furiher, the Company's entire business falls under ong operaling segment of manufacture, purchase and zale of
glcohalic beverages (wine and spirits) (Refer note 3&).

|C) Disaggragation of revenue

Particulars Year Ended Yoar Ended
31 March 2025 31 March 2024
{Ij Based on gecgraphical market

‘Within India B4.92 66.87
Cutside India . E
Revenua from contract with customers 84.92 66.87

(I} Based on type of customer

Government corporatkon 7.53 6.74
Privata pariies 7r.38 50,13
Revenue from contract with customers B4.92 66.87

Reconciliation of revenue from aperation with contract price a3 required by Ind A5 115

Contracl price an.04 67.71
add: Excise duty 082 0.18
Less: Items offsel against revenue from contracts with customers as required under Ind A3 115 (14.76) {5.83)
Revenue from sale of products and servicas 76.10 #2.06

Mote 21.2: The falowing lable gives delalls in respect of contract revenues genarated from he top customer and top 5 customers far the year endad

Revenue from top customer 16.78 4,64
Revenue frem top five cuslomers 28,42 12.43

For the year ended 31 March 2025 ene (1) customear [31 March 2024 Mil], Individually accounted for more than 10% of Sate of products and services INR
16.78 crore (31 March 2024 Mil}.

BT e
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Artisan Spirits Private Limited

Material accounting policy and other explanatory information to the financial statements as at and for the year ended 31 March 2025

{Amount in INR crore unless otherwise stated)
Note 22 Othar income

{a) Interesi income
- on financial assets measured at amortised cost
- on hank daposits
- @ income tax refund
- of lpans to employaas

(b} Exchange gain [nel)

(&) Other nen-operating income;
- Profit on disposal of properly, plant and eguipment (ret)
- Profit on terminatien of lease agreaments
- Insurance claim

Total other income

Mote 23 Cost of matarials consumed

{a) Stock at heginning of the year
- Raw malerials
- Packing materials

(b) Add: Purchases
- Raw materials
- Packing materials

(&) Less; Stock at the end of (he year
- Raw materials
- Packing materials

{d) Cost of matarials consumed (a#b-c)
- Raw materials
- Packing malerials

Total cost of materials consumed

Note 24 Changes in inventories of finished goods, work-in-progress and stock-in-trade

(a) Opening stock
- Finished goods
- Waork in progress/ semi-finished goods
- Stock-in-trade

{b) Closing stock
- Finished goods
- Waork in progress/ semi-finished goods
- Stock-in-irade

(&) Increase in excise duty on finished goods

Total changes In inventories of finished goods, work-in-prograss and stock-in-trade (a-b+c)

Mote 25 Employes benefits expense

Salaries, wages and benus

Contribution to provident and other fund {Refer note 320}
Defined banefit plans (Refer note 32(1))

Stalf welfare expanses

Total employes benelits expenss

Mote 26 Selling, distribution and marketing axpenses

Sales promation expanses

Commission expenses

Marketing expenses

Total selling, distribution and marketing expenses

ﬁfwl.dﬂl}.lua. "\,

i 4 "'.r" h\l:"
Iof \)-‘.:
MUKEBA

EX

|I'|I i {

Year Ended Year Ended
31 March 2025 31 March 2024
0.40 014
0.08 0.16
0.0 -
.03 0.04
0.22 0.34
0.00 5
- 0.36
0.17 .
0.03 *
0.42 072
Year Endad Year Ended
31 March 2025 31 March 2024
0.50 0.57
0.50 0.67
11.42 11.44
3.98 1.42
156.38 12.56
1.0 0.50
1.0 0.50
11.42 11.44
3.45 1.18
14.687 12.63
0.47 0.26
10.79 5.35
3.49 3.29
14.75 B.90
1.18 047
561 10.79
287 5.48
967 14.75
0.04 0.01
512 (5.54)
4.60 3.53
0186 0.13
012 0.05
0.11 .00
4.88 3.80
4.28 268
0.93 1.18
224 0.31
745 4.17




Artisan Spirits Private Limited
Matarial accounting policy and other explanatory information to the financial stataments as at and for the year ended 31 March 2025
{Amount in INR crore unless otharwise stated)

‘Year Ended Year Endad
Mots 27 Other expenses 31 March 2025 31 March 2024
Consumption of stores, spares and consumahles 1.18 0.66
Power and fuel 1.78 1.36
Repakrs and maintenance.
- Building 0.10 0.05
- Plant and Machinery 0.41 0.15
- Oithers 0.51 053
Rates and laxes 0.58 0.84
Insurance 0.02 0.03
Security charges 0.67 0.49
Travelling and conveyance 0.02 0.03
Renl | Refer Mota 34 and 41} .46 045
Paymenis to auditor (Refer nola balow) 0.19 0.13
Legal and professional leas 0.39 0.42
Restawrant expanses 218 1.91
Resorl expenses 1.06 1.42
Frelght and handiing charges 0.84 0.57
Loss on disposall write-off of propedy, plant and equipmant (net) 0.04 .
Exchange loss {ned} - 010
Lozs allowanes on financial and non-financial assets - 1,29
Prinfing, stationary, postage and telephone expensas 0.12 0.12
Royally expenses 1.63 019
Miscellaneous expansas 0.29 0.15
Total other expenses 12.46 11.00
Nota 27.1: Payments to auditor (including goods and services tax)
- for statutory audit and tax audil 047 0.13
- for other services (cerificalion) 0.01 =
- for reimbursament of axpenses 0.01 -
0.1%8 0.13
Mote 28 Finance costs
Interest on:

- lzase liability (Refer note 41) 1.23 0.83

- Inans from bank 1.48 0.6

- loan from holding company {Refer note 34) 2.56 285

- others 0.25 0.48

5.52 4.83
Ofher borrowing costs 0.27 0.29
Total finance costs 5.78 §.22
Mote 28 Daepreclation and amortisation expense
Depreciation on PPE (Rafer note 3) 1.58 1.22
Depreciation on right-of-use asseds (Refer note 34) 31.55 202
Amartisation of intanglble assets (Refer note 4) 072 074
Total depreciation and amortisation expense 5.88 4.88

Year Ended Year Ended

Note 30 Earnings per share (EPS) 31 March 2025 31 March 2024
Basic and diluted EPS
A. Profitf{loss) computation for basic eamings per share of face value INR 10 each ;

Met Profi’ {loss) after tax attributable lo equity shareholders (INR crore) 12.66 0.72)
B. Weighted average number of equity shares 35,350,000 3.53,50,000
C. EPS - Basic EPS (INR) 3.68 (0.20)

- Diluted EPS (INR) 3.58 (0209

Mote 31 Contingent llabilities and commitments

AL Contingent liabilities
{i) Provident Fund
Based on the judgement by the Honorable Supreme Court dated 28 Fabruary 2018, past provident fund liability, is not determinable at present, in wiew of
uncertainty on the applicability of the judgemant to the Company with respect to timing and lhe componenis of its compensation struslure. In absence of
furiher darification, the Company has bean legally advised lo awail further devalapments in this matter 1o reasonably assess the implications on its financial
stalements. if any.
MNota:
It is nat practicable for the Company to estimale the timings of cash oulflows, If any, in respect of the above pending resalulion of the respactive
proceedings. The Company does nol expect any reimbursements in respect of ihe above contingend liabilities. Fulure cash outflows in respect of the above
are determinable only on recelpt of judgments / decisions pending with various lorums! authorities. The Company does not expect any oulflow of economic
rasolrcas in respect of the above and therefore no provision is mada in respect theraof. T
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Artisan Spirits Private Limited
Material accounting policy and other explanatory information to the financial statements as at and for the year ended 31 March 2025

{Amount in INR crore uniess otherwise stated)
Maote 32: Disclosure relating to employee benefits as per Ind AS 19 'Employee Benafits’
| Definad benefit obligations - Gratulty (funded)

The gratuity plan is governed by the Payment of Gratuity Act. 1872 under which an employee who has completed five years of service is
antitled to specifiic benefits. The level of benefits provided depends on the member's length of service and salary at retirement age.

31 March 2025 31 March 2024
a} Changes in defined benefit obligations

Present value of the obligation as at the beginning of the year 0.78 .46
Current service cost .10 0.05
Interast cost 0.06 0.03
Remeasurments - Net acturial (gain)/ loss 10.03) 0.02
Benefits paid (0,10} (0.08)
Liability assumed on account of inter group transfer .14 0.28
Present value of the obligation as at the end of the year 0.96 0.79
b) Changes in fair value of plan assets of the gratuity plan
Plan azsets al the beginning of the year 0.48 0.50
Intarest income 0.04 0.04
Benefits paid {0.10) (0.06)
Remeasurements - Net actuarial (gain) floss {0.01) 0.00
Falir value of the plan assets at the end of the year 0.41 0.48
Met amount recognised in Balance Sheet
Presant value of the obligation as al the end of the year 0.96 0,79
Fair value of the plan assets at the end of the year (0.41) (0.48)
Net gratuity liability recognised in Balance Sheet 0.55 0.31
Classification :
Current 0.10 -
Mon-gurrent 0.45 0.31

Mote: Expecled contribution payable to the plan in naxt year is IMR 0.10 crore (31 March 2024 Nil)

¢} Expenses recognised in the Statement of Profit and Loss

Interest expense’ income (net) 0.02 (0.01)
Current sarvice cosl 0.10 0.05
Total 012 0.04
d) Remeasuremant (gain)l loss recognised In OCI

Remeasurement - Nel actuarial {gain)/ loss on defined benefil obligations (0.03) 0.02
Remeasurement - Net actuarial gains on planned assels {0.01) 0.00
Tax effect on the above 0.01 -

Total 10.03) 0.02

g) Actuarial assumptions

{i) Economic assumptions:
Discount rate fG.80% 7.20%

6.50% until year 1, 10.00% until year 1,
Salary escalation rate then 11.00% then 11.00%

(i} Demographic assumptions:

hcriality rate Indian Assured  Indian Assured Lives
Lives Mortality Mortality
(2012-2014) (2012-2014)
Adlrition rate :
- For ages 21-30 years 22.00% p.a. 22 00% p.a.
- For ages 31-40 years 2.00% p.a, 2.00% p.a
- For ages 41-50 years 13.00% p.a. 13.00% p.a.
- For ages 51-37 years 0.00% p.a 0.00% p.a.

The eslimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and ather relevant
factors, such as supply and demand in the employment markel.




Artisan Spirits Private Limited
Material accounting policy and other explanatory information to the financial statements as at and for the year ended 31 March 2025
{Amount in INR crore unless otherwise stated)

f) Investment detalls of plan assets

Major Categories of plan assets: 31 March 2025 31 March 2024
Insurer managed funds 100% 100%

The Gratuity scheme is invested in a New Group Gratuity Cash Accumulation Plan Policy offered by Life Insurance Corporation of India (Lic)
The expected rale of return on plan assets is based on market expectations, at the beginning of the year, for returns over the entire life of the
related cbligation.

=

Sensitivity analysis for significant assumption Is as balow:
Sensitivity for significant actuarial assumplions is computed by varying one actuarial assumption used for the valuation of the defined benefl
obligation, keeping all other actuarial assumptions constant, The significant actuarial assumptions are discount rate and salary sscalation rate.

Year Ended Year Ended
31 March 2025 31 March 2024

I. Impact of change in discount rate on defined benefit obligations:
a) Impact due to increase of 0.50% (0.05) (0.04)
b} Impact due te decrease of 0.50% 0.05 0.04
il. Impact of change in salary on defined benefit obligations:
a) Impact due lo increase of 0.50% 0.05 0.05
b) Impact due to decrease of 0.50% {0.05) {0.04)
iii. Impact of change in leaving services rate on defined banefit obligations:
a) Impact due to increase by 0.50% {0.01) NA
k) Impact due to decrease by 0.50% 0.02 MA

Sensitivities due to mortalily are not material and hence impact of change dus 1o these not calculated, When calculating the sensitivity of the
defined benefit obligation to significant actuarial assumptions, the same method (present value of Ihe defined benefil obligation calculated with
the projected unit credit method at the end of the reporting year) has been applied when calculaling the provision for defined benefit plan
racognised in the Balance Sheet.

The method and types of assumptions used in preparing the sensitivily analysis did not change compared (o the previous years

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it provides an approximation of the
sensilivily of the assurmplions shown.

Risk exposure:
The defined benefit plan is exposed to a number of risks, the most significant af which are detailad balow:

g) Salary Increases - Actual salary increases will increass the obligation. Increase in salary escalation rate assumption in future valuations will
also increase the obligation,

b) Investment risk - If plan is funded then assets/liabilities mismatch and actual invesiment return on assets lower than the discount rate
assumed at the last valuation date can impact the [ability

¢ Discount rate - Reduction in discount rate in subsequent valualions can increase the obligation.
dj Mortality and disability - Actual deaths and disability cases proving lower or higher than assumed in the valuation can impact the obligation.

&) Withdrawals - Actusl withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequant valuations

can impact plan's abligation,
As at As al
31 March 2025 31 March 2024
h) Maturity analysis of defined benefit obligation (undiscounted)

Within the next 12 menths 0.03 0.04
Betwasn 2 and 5 years 0.19 0.14
Beyond 5 years 2,07 1.0
Total expected payments 2,28 2.08

Mote: The weighted average duration to the payment of thase cash flows is 10,99 years{ 31 March 2024 : 10.30 years)
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Artisan Spirits Private Limited
Material aceounting policy and other explanatory infarmation to the financial statements as at and for the year ended 31 March 2025

(Amount in INR crore unless otherwlise stated)

b

—

b}

Defined Contribution Plans

The Company also has certain defined contribution plans. The contributions are made to registered provident fund and Employess State
Insurance Corporation (ESIC’) administerad by the Government. The obligation of the Company i imited o the amount contribuled and it has
no further contractual nor any constructive obligation. The expense recognised during the year towards defined conirbution plans are as
follows.

The Company has recognised the following amounts in the Statement of Profit and Loss for the yaar

Year Ended Year Ended
31 March 2026 41 harch 2024
(i) Contribution to provident fund 0.15 0.13
{iiy Contribution to ESIC 0.00 0.00
0,15 0.13

Compensated absences

The leave obligations cover the Company's liability for sick and privilege leaves. The amount of provision with respect to leave abligation is INR
0.08 crore (31 March 2024: INR 0.07 crores) is presented as current, since the Company does not have an unconditional right to defar
setflement for any of these obligations. Howaver, based on past experience, the Company does not expect all employees to take the full
amount of accrued leave or require payment within the next 12 months. The expenses lowards compensaled absences recoghised during the
year is INR 0.04 crore (31 March 2024: INR 0.03 crores)

As at As al

31 March 2025 31 March 2024
Current! non-current classification as at the end of the year:
Gratuity
Cument 0.10 -
Man-current 0.45 0.31

0.55 0.3

Compensated absences

Current 0.08 0.07
0.08 0.07
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Artisan Spirits Private Limited

Material accounting policy and other explanatory Information to the financial statements as at and for the year ended 31 March

{Amount in INR crore unless otherwlse stated)
Mote 34 Disclosure in accordance with Ind AS 24 Ralated Party Disclosuras

A, Mames of related parties and nature of relationship

{a} Holding Company
Sula Vineyards Limited

{b] Entities under commaon control
M D Winas Private Limiled (w.e.f 12 April 2024)

() Directors and Key management parsonnel (KMP)

Abhishek Kapoor Chief Financial Operator (CFO) (Appainted w.e.f 11 Movember 2024 upto
Bittu Varghese Diractor (upto 9 Juna 2023)

Moril Dhavale Whale Time Director

Kinjal Govani Company Secretary (uplo w.e.t 6 February 2025)

Ritik Gupta Company Secretary (Appointed w.e.l 7 February 2025)

Sanjeay Shivaji Pallhankar Diracior

[aran Vasan Director (uplo 20 December 20:24)

Chaitanya Rathi Director {uplo 30 Septembar 2023)

Kalzad Daslur Chief Financial Operator (CFO) (Appointed w.e.f Tth April 2025)

B. Nature of Transactions

Transactions with related partios: Year Endad

31 March 2026
Sula Vineyards Limited
- Inlerest expanse 2.56
- Rent expense 0.05
« Purchase of goods 10,79
. Purchase of propery, plant and equipment 0.14
- Sale of property, planl and equipment (.06
- Sale of producls 21.77
- Loan faken 22.49
- Loan repaid 15.50
- Repayment of interast 2.30
- Corporate Gurantee issued on behall of Company 59,47
- Royally axpensa 1.44
N O Wines Private Limited
- Rent expense 018
- Sale of goods 0.29
- Sgle of property, plant and equipment 099
- ddvance given 0.19
- Advance repaid 018
Compensation to key managerial personnel [Refar note I4{CH 1]
-Kinjal Govani 012

C. Dutstanding balances: As at
31 March 2025

Sula Vineyards Limited
Loans payable 3166
Trade racaivables 382
Corporate Guarantee issued on behalf of the Company 16.81
M D Wines Private limited
Trade receivablos 0.14

Compensation to key managarial persennal [Refar note JHTHIN
-Kinjal Govani

Motes

Year Ended
31 March 2024

2.65
0.08
16.38
2.50

20.74
16.76
22,00
.28
15.7%
019

0.1

As at
&1 March 2024

24.66
.07
16.60

0.

(i) Compensation to key managerial personnel does not include (i) provisienal gratuity liability and compensated absences valued by

an acluary, as separata figures are nol available and (i} reimbursement of expenses relaled to business.

(i) Transactions amongst related parfies are made on terms equivalent o those that prevall in arm's length transactions and

represent the substance over the lepal form,

{iil} Trade receivables, trade and other payables as at year-end are unsecurad and interest free and settlemant ocours in cash, For
the year ended 31 March 2025, the Company has not recorded any impairment of receivables relaling to amounls owed by related
parties {31 March 2024: T Nil), This assessmenl s undertaken each financial year through examining the financial position of the

related party and the market in which the ralated party operaies.

T,

oL g

{iv) Refer note 15 for ferms and condition with taken from related parties,




Artigan Spirita Private Limiled
Material accounting policy and otfvr sxplanatory infarmaticn 10 1he financial statoments a8 al and For the year endoed 31 March 2025

|Amcunt in MR crore unless ofheralse atatad)

Note 35 Financiad risk managamant chjectivas and policies

The Company's activilies axpose il 1 8 venaly of financial riska. markal sk expdil visk and Wquidity risk. Tne Company's focus i to foesee he
wrpredictabiily of financial markets aind caek 1o minimize polentisl stverse affects on ks inancal prariormancs

Warkal risk
Markat figh 15 (he nisk W he faic vale of fulre cash ows. af & Bnancial instiument will Nususte becauses of changes o markal prices. Marke! sk
compisas two bypes of fisk: misvasl (el risk and gurrency risk Major financial insirumanis affectied by marked risk includes loans and BOToWINGS

nterest rale risk
Inlgras! pate Tisk is the risk that the Tay valua of fulure cagn flows ol 3 financial ssiamant will Nucluale becausa of changas in market interast rabas, The
Company's sxposua 10 1he risk of changes in Farked interest rales ralaes primandy b the Compary's tobal dabl chiigations with Raaling inlerest rales.

Intarest rale sensitivity

Tha lafowing table demonsiraces the sansilivity 1o a reasonably possibla changa in inbarest reles on Bhat pomion af berrowings affecied. wWith all olhar
variables hald conalant, the Company’s profit bedore tax and alher aquily is allected by change in inerest reie by 50 bps an Noaling rale bafrewings, =s
Tellowws:

As at 31 March 2025 As al 31 March 2024
0.50% 0.50%: 0.50% [rE 1]
increase docrodss increase dapraass
impaet on pralil befora Lax end alher equiy 0.0e (008} (LSt 0.04

. Foroign currancy risk

Allhough, B exchange rate balwean the upes and foreign cuTenGios fas changed in fecant years, i hies ral afecied iha resulls of the Company. The

Company avaluples exchangs rale ekposurs arising lrom farnign currency Iransaclions ard follows astablished risk maragement policies. There are
garnings from customers in loreegn curfency wiich acl 85 a nalural ladge agains faaign curency T8,

The Tollowing tabls presants 1he fareipn cumency risk from finsncial mslrumernts 83 &t 31 March 2026

Partioulurs ALD EUR Tatal
Liabllities
Trade payables 0.05 Q.00 008
Lisbiliy for capial goods - 001 0.0

0,06 001 0,08
Tatal lisbdlitles 105] — 001} 06
Thie tollcwing iable prasants fha lorelgn currency risk from financial instrumanks as at 31 Margh 2024
Partbculars AUD EUR Total
Liabilitiss
Trade payaties - 0.24 o
Liabilty for capital goods = = :

- 0.3 0.4

Total llabilities . [0.34] [0.34)

Hotae :

Thi Compary's exposura of fanaign curency fnsncisl inslruments as & respeciva repaiing dates is el matarial and consequentisily 1he impacl on
Siatamert of Prof and Loes and alber equily dus ke fluclastion in exchangs rales woeld also be immalenal, Tharefars, the dsclosuns far sensitivily
andysis nol bean included in Ma finarcal stalements

Cradit risk

Crasdil risk is Me rsk fhal counlerparty will Aot maet ils obkgatans under @ financial instrument of custamer comract, leading 1o a financiad loss. The
compeny i exposed 1o credil risk from its oparaling ackhilias {pronadily trade raceivaies) and from its inancing eclivities, firancal assals Managemenl
has a credil policy n plecs ard ihe exposure 1o credil fisk 5 morkored an an engong basis. Credil avalualion: & parformad on all Customars requinng
credil el & CANAIN amounL

Trade recalvables

Trade recsivabias are unsacured ard meinly nchades two iypas al cuslomes i &. recaivables rom sales io goverrmenl earparalions and recaivables trom
snbas 1o praaie parlies. Trade recéivabias we consiiemd Lo D @ singla class of financial essals. The Company measised (e expected eredil loss af
I racedvablas from individusl cuslomars based on Fislesical Irend, indusiry praclices snd (he busingss snviranmen! 0 which the anlily oparates, Loss
rates are based on aciusl less expanance and pasl bands.

Yoar ended 31 March 2025 Year ended 31 Mareh 2024
MR crora 0 INR crore )
Gross Trade mcalyables
- froem mavesrenani corporation 587 22.40% 560 43.41%
- freim privaste partios 20,84 T7.67% 1.30 56.50%
Total tracle recebvables (Rofer note 10) 26,61 100.00% 12.90 100.00%

This movemsnd of the allowance for lifalime expected crodit 085 |5 stabed balow:

As al AB B
31 March 2025 31 March 2024
Batance sb tha baginning of the yee 0.59 245
Miowance af expeciad crad loss (el . 033
Bad dobls witien ofl during ihe year 0,00 {2.19)
Balance al the and of thi year 0,58 L]

Financinl assets aihar than irade racelvables
Financial as3als alber fhan Irade recenables comprise of cash and cash geqaivalonls, bank halances ciher (hon cagh and cash equivesings, geranmnment
granl recaivabins and 10BN 10 BMEOYEas The Company monilcrs The credit sepasure on thesa fnancial assets oA 8 case-lo-cass basis, Given Ihal grants
ano recaivabie from he povornmenl, cradit ris is consicersd low with no higbary of cradit [oss In case of bank balancas and deposis, nisk is cansidored
e Sires thi courterpanios ere apuled organisslions wilh no histary of dalaull 1o il Comparry. The Camparny presumes inceasa n cract risk when
financial assats are pash due more than 30 days —— T




Artisan Spirits Private Limited
Material accounting policy and other explanatory information 1o the financial statements as at and for the year ended 31 wmarch 2025
{Amount In INR crore unless otherwisa stated)

Liguidity risk

Liquidity is defined as the risk thal the Company will nol be able to seltle o meet ils obligations on time or al a reasonablz price. The Company's Wreasury
department is responsible for liguidity, funding a5 well as selilement management, In addilion, processes and policies relaled 1o such risks are overseen by
senior management, Management monilars the Company's net Bquidity position Wheaugh roliing forecasts on fhe basls of expected cash flows,

The table below provides details regarding the contractual malurities of significant financial liabilities.

As at 31 March 2025 On demand  Lessthan 1year 1-Syears  Moro than & years Total
Biorrowings 12.00 2.00 aEn - 4931
Trade payables - 9.80 - - 9.80
Leasze liabilies (undiscounted) - a7s 10.46 - 14.21
OHner fimancial iabilibes - 0,70 - - .70
12,00 16.25 45.77 - 74.02
As at 31 March 2024
Borrowings 8.75 2.86 28.76 - 40.36
Trade payables - 10.72 - - 10.72
Lease liabilties {undiscounted) - £.54 14.24 . 19.78
Cithear financial liabiities = 2.07 - - 2.07
B.7H 21.18 43,00 ¥ T2.93

Mota 36 Capital management

The primary objective of the Company's capital managemen is to maximise lhe shareholder's wealth. The Company's policy is to maintain a strong capial
base 5o as to maintain investoer, creditor and market eanfdence and to sustain future development of the busingss, The Board of Direclors monitor the raturm
on capital employed as well as the level of dividend 1o shareholders.

The Company manages its capital slructure and makes adjustments in fight of changes i econamic conditions and the requirements of the financial
covenants. To maintain or adjust the capiial structure, the Company may adjust the dividend payment 1o shareholders, return capital o sharzholders or issue
mew shates. The Company monitors capital using a debl eguity ratio, which is tolal debt divided by Lotal equity.

Az at Az at
Faears 31 March 2025 31 March 2024
Debt 49.31 4036
Less - Cash and cash equivalants (1.30) {2.37)
Net debl 4B.01 37.99
Total equity 15,25 2 56
Total dabt to equity ratio (Gearing ratio) 3.15 14.86

In the long run, the Gompany's sirategy is 1o cantinue 1o maintain the gearing ratio of less than 1. Breach in meeting lhe financial covenants woukd permit the
bank to immediately call loans and borawings. In order to achieve this overall objeciive, the Company's capital management, amongs! other things, aims to
ensyure that it meets financial covenams allached io Ihe borowings that define the capilal struclure requirements, There have been no breaches in the
financial covenants of any interesi-bearing loans and barmowing in the current or previous financial year.

Mote 37 Unhedged foreign curmancy exposure

Particulars As at 31 March 2025 As at 31 March 2024
Currancies  Forelgn currency  INR crore Foraign currency IMR crore

Trade payables EUR 186.00 0.00 38,220.00 0.34
AUD 9,760,80 0.05 : -
Liability for Capltal goods EUR 915.00 0.01 :

Mote 38 Operating reporiing

a) The Company is engaged in Ihe business of manufacture, purchase and sale of alcoholic beverages (wines and spirits). The Exgcutive Committes of the
Comparny (peing the Chief Operating Decision Maker) assesses performance and allocates resources for the business of the Company as a whole and hence
the managemant considers Compary's business activities as a singla operating segment.

b) The geographical information provided below, under which Ihe domestic segment includes sales 1o cuslomers located in India and oversaas segmant
includes sales o customer located outside India.

The following information discloses exlemal revenues and non-current assels based on the localion of the cuslomers and non-currenl assets

Particulars 31 March 2025 31 barch 2024

India Cutside Indla Inedia Cutside India
Revenus from operalions 84,92 - 66.87 .
Hon-current agssels 36.67 - 41.72




Artiaan Spirits Private Limited
Material accounting policy and other explanatory information ta the financial statements as at and for the year anded 31 March 2025
(Amount In INR crore unless othersise stated)

Note 38 Government grants

Governrent Grans felate 1o Wine Incentive Pramation Subsidy (WIFS) scheme launched by the slate of Maharashira, Under the WIPS scheme, Value Added Tax (VAT) paid by
Compary en wine manifaciured from grapes produced in Maharashira including blending of wing manufaciured from grapes purchased within the stele of Maharashica and
subsequently sold in Maharashira is efigible for B0% refund. The Company being involved in the business of manufactuning and sabe of wine, avads WIPS incentve. There are no
unfulfled condilions or comingencies atlached 1o these granis.

Roconciliation of apening to closing balance of grant related to WIS 31 March 2026 31 March 2024
Governmant granis recalvable at the beginning of the year k¥ 2.56
Add: Government grant accruad during he year (discounted) 8.867 .27
Lass; Gowernment grant received during tha year [Z.29) {1.51)
Add: Unwinding of interest on fnancial assets camied at amorlised cost 0.06 014
Gaovernmant grants receivable at the and of the year 5.80 3.46
Currant &.n2 0.90
Non-current 1.08 2.58
Hote 40 Disclosure of ratios
Formula for computation Measure As at and forthe  As at and for the
{In tirresd year endad year anded
Particulars percentaga) 31 March 2026 31 March 2024
a Current Ratio Current assels ! Current kabdies Times 1.60 1.08
b Debt Equily Ratio Debl ! Equity Tirmes 3.23 18.79
o Debt Service coverage Rafio EBITDA / (Finance cosls + Principal repayment of lang lamm Tirmes
borrowings within one yeer) 320 1.16
d Refurn on Equity Prefitiioss) after tax | Avarage shareholder's equily Pescentaga 142.23% =24 6B%
o Inventory Tumnover Ratio Cost of goods sald | Average inventory Times 287 3.08
| Trade Receivable Twnover Ralio Revenue from sale of product and services (Average frade Times
er 5.58
recalvables
g Trade Payable Turnower Ratio Purchases / Average Trade Payables Times 344 614
h Met Capital Turnover Ralie Revvenue from operatiens ! Working capital Times 4,47 2762
I Hel Prodit Ratio Profitiloss) afler tax | Revenue fram opsations Parcantaga 14.91% «1,06%
J Relirn en Capltal Employed (ROCE) EBIT ! Capital emgloyed Percantags 22.99% 11.B5%
k Return an Investmeant (RO0 Nt applicabhe M.A. M_A. MA.

1 Db = Non-cunen? barrowings + Current barrowings

2 Mat worlh = Paid-up share capilal + Reserves crealed oul of profil - Accumulated lessas

3 EBITDA = Profilf (loss) batore taxes + Finance cost + Dapraciation and amodisaion expenses
4 Cost of goods sold = Cost of materials consumed + Purchase of slock-in-trede + Changes in inventories of finishad goods, stock-in-irade: #nd work-in-progress
5 Purchases = Purchase of stock-in-lrade + Gost of materials consumed + Closing inventory of rw materials - Opaning inventory of riw mateniats,

5 Woarking Capital = Current assels - Currenl ligb#lies

T EBIT = Profilf {loss) bafore laxes + Finance cosl

8 Capital employed = Tangible Nel worlh + Total debl

9 Tangible net worth = Total equity - Intangible assats - Goodwill

10 Average sharehalder's equity = {Opening tatal equity + closing tokad egquily)2

Disclosure of change In ratie by more than 26%

% Varlance In ratho
Parliculars bt Reason for vartance of more than 26% as compared to
H March 20256 and 31 previous year
March 2024
a Current Ratio A Cwilng to increasa in frade receivable and government grant
recaivabls
b Dabt Equity Radio B Owing 10 increase in profits in current year
c Dbt Service coverage Ralwo 176% Owing i increass In prefits in currant year
d Feturn on Equity ET9% Owing o increass in profits in current year
& Inventony Turnover Ralio -3% Rafer note below
[ Trade receivabie tumover ratio -20% Owing to increase in irade receivable in curmnt yaar
g Trede Payable hanover ratlo =y Owing ta increase in trade payabée and decraase in purchases
i current year
h Het Capital lumover ralic -B4 Chwing bo increase in working capilal
i Nel Profit Ratio 1485% Cravirg b0 increase in ravenus and net pralid in current year
i Retrn on Capitel Employed {ROCE) S4% Crwing to increass in earmings before inlerasl and 1ax

Mote: In respoct of aforementioned ratios, there is no significant change (25% or mone} in FY 2024-25 as comparad to FY 2023-24,




Artlsan Spirits Private Limited

Materlal accounting polley and other explanatory information to the financial statements as at and for the year anded 31 March 2025

tamount in INR crore unless otherwise statad)
Mote 41 Leasas - Ind A5 118

The Company’s lease assets prmarily consista of keases for land and buildings used 1o house its manufacluring facities
The weighted average incremearnial borrowing rabe applied to lease liabillies is 8 8% per annum

1. Right-of-use Assels:

The net canrying valug of righl-ol-use aseats as al 31 March 2025 amounis to INR 10.75 crones (31 March 2024. INR 15.93 Crores) have been disclosed on the face of (he

balancs shesl [Alse neler note 34)

Laage labilithes:

The carrying valwe of Iease liabilies discozed in balance sheet is as lollows:

Particulars A at As al
31 March 2025 31 Marzh 2024
Current Lease labililias 4 4,14
Mar-Current Lease liabililies 8.23 12.51
Total Lease labilities 12.00 16.65
(i} Tha folicwing is the mevermend in lease habdities:
As at Az al
31 March 2025 31 March 2024
Opening Balance 16.65 0,38
Additions during the year 5.30 18,52
Imerest acerued on lease Rabilites duing the year 1.23 083
Payment of lnasa liabiliies {4.08) (3.05)
Termination during the year (7.0} (0.01)
Closing Balance 1200 16.85
(i} The lable below provides detsils regarding the contractual maluritses of lense liabilibes:
Contractual cash flows
Loase Liakilities Carrying 5 years and
amount Total 0-1 year 1-5 years above
31 March 2028 12.00 14,21 .76 10.46 =
31 March 2024 16,65 10.78 5.54 14.24 -
2. Tha Company recognised the followlng In the Statement of Profit and Loss:
Year Ended ear Ended
ik 3 March 2025 31 March 2024
Deprecialion expanses on right-of-usa assets (Refer nole 34 and 29) .55 202
Inlerast on lease liabiities (Refar note 28) 1.22 0.3
Renl expense pertaining o leases with beam lass than o equal fo 12 monihs shown under other expenses (Refer Nole 27) 0.45 046
Additions 1o right of use asseis 5.20 18.62
Tolal cash cutfiow for leases (excluding shorl Lerm |easas) 408 3,06
Mote 42 Disclosure undar the Micra, 3mall and Madlum Enterprise Development Act (MSMED) 2008
Partlculars As al As al

(@) The principal amounl and the interest dus thereon resnaining unpaid 1o supglier s a1 the end of year:

- Principal amounl due 1o micro and smal enlerprises

= Inferest due

(B} The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006 along wilh the amcunis
of tha payment made to the supplier beyond the appointed day dunng each accounting year

{c) The amownt of interest due and payatle for the period of delay in making payrmend iwhich have been paid but
beyond the appeinted day during the year) bul without adding the interest specifeed under the MSMED Acl, 2006

{d) The amount of interest accrued and remamning unpaid at the end of sach accouning year.

{&) The amount of further interest remaining due and payable even i the succeadng years, il such date when the
intarazt dues as above are aciually paid 10 the small entarprise for the purpose of disallowance as a deductible
expendilura under section 23 of the MSMED Acl, 2008

31 March 2025

116
0.00

0.0%

0.03

0.06

31 Mareh 2024

059

0.2




Artisan Spirits Private Limbted
Material accounting policy and other explanatory Information to the finangial statemanits as at and for the year ended 31 March 2026
{Amount in INR crore unless otherwise stated)

Hote 43; The Minigiry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the Companles (Accounts] Rules, 2014 inseded by
fhe Companies [Aceounts) Arvendmant Rulaz 2021 requiring companies, which uses accounting soitware for meintaining s books of accounts, shall wse only such accounting software
which has a feature of reconding audit trall of esch and every transaction, creating an edil log of sach change made in the books of accounts along with Ihe date whan such changes
ware made and ensuring that the audil irad cannol be dizabled.

a. The Company has used an accounting software for maintaining it books of account for the period 1 April 2024 to 30 Seplembar 2024 which has a fealure of recording audit trail
{edi log) facily and the same has been oparatad throughout the pericd for all relevant transactions recorded in (he eccounting softaane.

b, The Company has used another accounting softeare for maintaining its books of account for the period from 1 Colober 2024 fo 31 Manch 2025 which has a feature of recording auwdit
irail {&dil log) faciity snd the same has been operated throughoul the period for all relevant fransaclions recordad in fhe accounfing software ai the appication level. However, the
database of Ihe said accounling software is operated by a third-parly software provider. The ‘Independent Service Auditor's Assurance Report on the Description of Controls, their
Design and Dperating EMecliveness” (' Type 2 report’ issuad in accordance with ISAE 3402, Assurance Repons on Contrals 8l @ Service Organization) does not previde any information
for any direct changes made ai the dmabase leval of the said software lor the aforasaid period

£, An acesunling sofltware usad for maintanance of sales racords for the hospitality services (resod operations) dd not heve a feature of recording awdit trail (edit log) Facilily

d. In respact of the accounting softwars used for mainfenance of sales records far the hosgitality services (other than rosort operations), the Company has migraled bo & new software
from 1 Jure 2024 anwards. The accounting software usad until 31 May 2024 did not have a feature of recording audit trail {edit log) facility. Further, the new accounting software used
from 1 June 2024 is operated by a third-parly software service provider and has & featura of recording audit trall (edi log) facility and the same has besn operated throughout the
parlod for all rebavant transactions recorded in the accounting seftware al Ihe appication level, The ‘ndependent Sarvice Auditor's Assurance Regort on the Description of Contrals,
iheir Design and Operaiing ENecilveness’ ('Typa 2 report’ issued in accordance wilh SAE 3402, Assurance Reports on Contrels at a Service Organization), is not available.

& The Company hes aiso used an accounting soffware for mainlenance of payroll raconds which is operated by a thind-party software provider and as per the ‘Indepandent Sarvice
Auditor's Report on & Description of the Sarvice Organization's System and the Suitabiity of ihe Design and Operating Eectiveness of Controls’ {Type 2 report’ issued in accordance
with attestation standards established by the American Institvle of Certdied Public Accountants (AICPA')), audil irail is enabled and operated throughout the year at the application level
and dalabase level bo log any direct data changes.

Hote 44: Other Statutory Information

(i} The Company does nol have any Benami proparty, where any proceeding have been inifiated or pending againzl the Company for holding any Benami property,

{ii} The: Company does nol kave any lrangaclions with struck off companies.

(i} The Company does nol have any charges or satisfaction which is yet fo be mgistersd with Regisirar of Companies beyond the statulory period,

{iv) The Company has not ireded of investad in Crypto currency or Yirual Currency during the financial year.

{v)The Company has nol advanced or loened or ivesied funds to any other person(s) or entily(es), including loraign antities (Intermadiarias) with the understanding that the
Inferrmediary shail:

a. diractly or indirecily lend or invest in other persons or enbiies idantified in any manner whatscevar by or on bahalf of the Company (Ultimate Beneficiares), of

b. diractly or indirectly provide any guarantes, secuwrily or the like 1o or an tehalfl of tha Ultimate Beneficiaries

{vl) The Company has not raceived any fund fram any person(s) or entityfies), including foreign entities (Funding Parly} with the understanding (whether recorded in writing or
otherwiza) that the Company shal:

a, direcily or indiraclly lend ar invest in other persons or entities identilied in &ny manner whatsoevar by or on bahalf of fhe Funding Parly (Ulimale Benaficiaries):

b, provide any guarentea, sacurily or the like on behalf of the Ukimate Benaficiarias

{vii} The Company does not have any such transaclion which is nol recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assasgmants under the Income Tax Act, 1961 [such a5, search or survey of any olher relevant provisions of the Income Tax Act, 1961)

{vim) The Company has not been declared wilful dsfaultar by any bank or inancial institulion or govemment or any gevernmant aukheority.
{I%} The Company hes complied wilh the numbser of layers preseribed wnder tha Companies Act, 2013,

(%} The Company has nod entered info any schems of arangemeant which has an accouning impact on the current or previous financial year

Mote 45 Prewvious year figures have bean re-grouped / re-classifiod wherewer necessary, bo confirm o the current panod's presantation wheraver considered necassary
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