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INDEPENDENTAUDITOR'SREPORT

To the Members of

M/s Radico Spiritzs India Private Limited

Report on the Standalone Ind AS Financial Statements
Opinion

We have audited the accompanying standalone Ind AS financial statements of M/s Radico Spiritzs India
Private Limited (“the Company™) which comprises the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss (including Other Comprehensive Income), Statement of Changes in Equity
and statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone Ind AS financial statements give the information required by the Act in the manner so required and
give a true and fair view in conformity with the Ind AS and accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31, 2026, and profit/loss, total comprehensive income, the
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013. 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
together with the ethical requirements that are relevant to our audit of the standalone Ind AS financial statements
under the provisions of the Companies Act, 2013 and the Rules there under, 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.

Key Audit Matters (optional)(for listed companies)

Key Audit Matters are those matters that, in our professional judgement, were of most significance in our audit
of the standalone Ind AS financial statements of the current period. These matters were addressed in the context
of our audit of the Standalone Ind AS financial statements as a whole, and informing our opinion thereon, and
we do not provide a separate opinion on these matters.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company's Board of Directors is responsible for the other information. The other information comprises the
information included in the Management Discussion and Analysis, Board's Report including Annexures to
Board's Report, Business Responsibility Report, Corporate Governance and Shareholder’s Information, but
does not include the standalone financial statements and our auditor’s report thereon.

information and, in doing so, consider whether the other information is materially inconsistent 28
standalone financial statements or our knowledge obtained in the auditor otherwise appears to be material



misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone Ind AS
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these standalone Ind AS 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 accounting principles generally accepted in India,
including Indian Accounting Standards (Ind AS) prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safe guarding of the
assets of the Company and for preventing and detecting frauds and other irregularities: selection and application
of appropriate implementation and maintenance of 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 standalone Ind AS financial statement that give a true and fair view and are
free from material misstatement, whether due to fraud or error,

In preparing the Ind AS financial statements, management 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 management either intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company’s financial reporting process.
Auditor’s Responsibilities for the Audit of Standalone Ind AS Financial Statement

Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs 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 standalone Ind AS financial
statements.

A further description of the auditor’s responsibilities for the audit of the standalone Ind AS financial statements
is included in Annexure A. This description forms part of our auditor’s report.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020(*the Order™) issued by the Central Government
of India in terms of sub-section (11} of section 143 of the Act, we give in “Annexure-B” a statement on the
matters specified in the order to the extent applicable to the company,

2. AsrequiredbySection143(3) of the Act, we report that:

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

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

¢) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this Report
are in agreement with the books of account

d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

) On the basis of the written representations received from the directors as on 31st March,
record by the Board of Directors, none of the directors is disqualified as on 31st March, 20 5
appointed as a director in terms of Section 164 (2) of the Act. L




f) With respect to the Report on adequacy of the internal financial control with respect to the stand alone
financial statement of the company and operating effectiveness of such control, we give our separate report
as per Annexure-C.

g) 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, in our opinion and to the best of our information and
according to the explanations given to us:

i) The Company does not have any pending litigation which would impact its financial positions.

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

iii} Based on our examination which included test checks, except for instances mentioned below the
Company, in respect of financial years commencing on 1 April 2023, have used accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the
same have been operated throughout the year for all relevant transactions recorded in 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 consequent impact of the exception given below;

Nature of exception noted Details of Exception
Instances of accounting software for | The audit trail feature was not enabled at the data
maintaining books of account which did not | base level for the accounting software SAP to log
have a feature of recording audit trail (edit | any direct data changes, used for maintenance of
log) facility. all accounting records by the Company.

iv)There were no amounts which were required to be transferred to the Investor Education and Protection

Fund by the Company.
Membership
Dated: 15/04/2026 MNo. 096832
Place: New Delhi

UDIN: 26096832KTQNCKS53135



Annexure A to independent audit report:
Responsibilities for Audit of Standalone Ind AS Financial Statement

As part of an audit in accordance with SAs, we exercise professional Judgment and maintain professional
skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the standalone Ind AS 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 circumstances. Under section 143(3)(1) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has intemal 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 management’s 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 standalone Ind AS financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern. Evaluate the
overall presentation, structure and content of the standalone Ind AS financial statements, including the
disclosures, and whether the standalone Ind AS financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

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.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.




From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the standalone Ind AS financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

For MGMA & Cg

Membership~—
Dated: 15/04/2026 No. 096832

Place: New Delhi




“ANNEXURE-B” REFFERED TO THE INDEPENDENT AUDITOR’S REPORT TO THE
MEMBERS OF _RADICO SPIRITZS INDIA PRIVATE LTD ON FINANCIAL
STATEME

NTS FOR THE YEAR ENDED ON 31.03.2026.

(i) (a) (A) whether the company is maintaining proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment;

(B) whether the company is maintaining proper records showing full particulars of
intangible assets;

(b) whether these Property, Plant and Equipment have been physically verified by the
management at reasonable intervals; whether any material discrepancies were noticed on
such verification and if so, whether the same have been properly dealt with in the books of
account;

(¢) whether the title deeds of all the immovable properties (other than properties where the

company is the lessee and the lease agreements are duly executed in favour of the lessee)
disclosed in the financial statements are held in the name of the company, if not, provide the
details thereof in the format below:-

Description | Gross carrying | Held in Whether  promoter, [ Period held — Reason for not
of property | value nameof | director or their | indicate range, | being held in
relative or employee | where name of
appropriate company*
- - - - - - *also indicate
if in dispute

(d) whether the company has revalued its Property, Plant and Equipment (including
Right of Use assets) or intangible assets or both during the year and, if so, whether the
revaluation is based on the valuation by a Registered Valuer; specify the amount of change,
if change is 10% or more in the aggregate of the net carrying value of each class of Property,
Plant and Equipment or intan gible assets;

Auditor Observation : the Company maintaining proper records showing full particulars,

including quantitative details and situation of Property, plant and machine, verified by
management at regular intervals. Title deeds of all the immovable properties are in of
company. '

During the year company has not revalued its property, tangible assets or intangible asset,

According to the information and explanation provided to us there is no pending proceeding
against the company under the Benami transaction (Prohibition) act 1988(45 of 1988) and
rules made there under.

(ii) (a) whether physical verification of inventory has been conducted at reasonable intervals by
the management and whether, in the opinion of the auditor, the coverage and proced

(b) whether during any point of time of the year, the company has been sanctioned wopki
capital limits in excess of five crore rupees, in aggregate, from banks or financial institutiong
on the basis of security of current assets; whether the quarterly returns or statements filed



(iii)

(A)

(B)

(iv)

by the company with such banks or financial institutions are in agreement with the books of
account of the Company, if not, give details;

Auditor Observation: the Company does not have any inventory and also does not have
working capital limit from bank. So, this point is not applicable to the company.

whether during the year the company has made investments in, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties, if so,-

(a) whether during the year the company has provided loans or provided advances in the
nature of loans, or stood guarantee, or provided security to any other entity [not applicable to
companies whose principal business is to give loans], if so, indicate-

the aggregate amount during the year, and balance outstanding at the balance sheet date with
respectto such loans or advances and guarantees or security to subsidiaries, joint ventures and
associates;

the aggregate amount during the year, and balance outstanding at the balance sheet date with
respectto such loans or advances and guarantees or security to parties other than subsidiaries,
joint ventures and associates;

Auditor Observation: During the year Company has not given capital advance for purchase
of land to its seven wholly owned subsidiaries. Outstanding Balance of the same as on
31/03/2024 and 31/03/2025 are Rs. 2666.58 lacs and Rs. 2661.58 lacs respectively.
Company wise details of capital advance given in notes to account.

(b) whether the investments made, guarantees provided, security given and the terms and
conditions of the grant of all loans and advances in the nature of loans and guarantees
provided are not prejudicial to the company’s interest;

(¢) in respect of loans and advances in the nature of loans, whether the schedule of
repayment of principal and payment of interest has been stipulated and whether the
repayments or receipts are regular;

(d) if the amount is overdue, state the total amount overdue for more than ninety days, and
whether reasonable steps have been taken by the company for recovery of the principal and
interest;

(e) whether any loan or advance in the nature of loan granted which has fallen due during the
year, has been renewed or extended or fresh loans granted to settle the overdues of existing
loans given to the same parties, if so, specify the aggregate amount of such dues renewed or
extended or settled by fresh loans and the percentage of the aggregate to the total loans or
advances in the nature of loans granted during the year [not applicable to companies whose
principal business is to give loans];

(f) whether the company has granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment, if so, specify
the aggregate amount, percentage thereof to the total loans granted, aggregate amount of
loans granted to Promoters, related parties as defined in clause (76) of section 2 of the
Companies Act, 2013;

Auditor Observation: Capital advance given to wholly owned subsidiaries is not prejudicial
to the interest of company as company has the first right of refusal if in case subsidiaries
companies wish to sale/dispose ff the land purchased from above said capital advaficg
Further subsidiary companies will provide the land for exclusive benefit/uses of cop 'ﬂn
its holding company.

in respect of loans, investments, guarantees, and security, whether provisions of\¢&
185 and 186 of the Companies Act have been complied with, if not, provide the deHE
thereof




)

(vi)

(vii)

(viii)

Auditor Observation; According the information and explanation provided to us, company
has complied with the provisions of section 185 and 186 of the Act.

in respect of deposits accepted by the company or amounts which are deemed to be
deposits, whether the directives issued by the Reserve Bank of India and the provisions of
sections 73 to 76 or any other relevant provisions of the Companies Act and the rules made
there under, where applicable, have been complied with, if not, the nature of such
contraventions be stated; if an order has been passed by Company Law Board or National
Company Law Tribunal or Reserve Bank of India or any court or any other tribunal,
whether the same has been complied with or not:

Auditor Observation: In our opinion and According to the information and explanation
provided to us the company has not accepted any deposit from public within the provision
of section 73 to 76 of the Act. Further as informed that no order has been passed by
Company Law Board or National Company Law Tribunal or Reserve Bank of India or any
court or any other tribunal

whether maintenance of cost records has been specified by the Central Government under
sub- section (1) of section 148 of the Companies Act and whether such accounts and
records have been so made and maintained:

Auditor Observation: the Central Government has not prescribed the maintenance of cost
records under sub- section (1) of section 148 of the Companies Act, which are applicable to
any product/activity of the company. So this point is not applicable to the company.

(a) whether the company is regular in depositing undisputed statutory dues including Goods
and Services Tax, provident fund, employees' state insurance, income-tax, sales-tax,
service tax, duty of customs, duty of excise, value added tax, cess and any other statutory
dues to the appropriate authorities and if not, the extent of the arrears of outstanding
statutory dues as on the last day of the financial year concerned for a period of more than six
months from the date they became payable, shall be indicated;

(b) where statutory dues referred to in sub-clause (a) have not been deposited on account of
any dispute, then the amounts involved and the forum where dispute is pending shall be
mentioned (a mere representation to the concerned Department shall not be treated as a
dispute);

Auditor Observation : In our opinion and according to the information and explanation
provided to us company is regular in depositing undisputed statutory dues including Goods
and Services Tax, provident fund, employees' state insurance, income-tax, sales-tax,
service tax, duty of customs, duty of excise, value added tax, cess and any other statutory
dues to the appropriate authorities,

Company does not have any disputed statutory dues outstanding as on the last day of the
financial year concerned for a period more than 6 month from the date the became due.

whether any transactions not recorded in the books of account have been surrendered-
disclosed as income during the vear in the tax assessments under the Income Tax 7}

Auditor Observation : According the information and explanation provided to“u i .
the year the Company does not have surrendered or disclosed as income during the year in



(ix)

(x)

(xi)

the tax assessments under the Income Tax Act, 1961 (43 of 1961). So this point is not
applicable to the company.

(a) whether the company has defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender, if yes, the period and the amount of default to be
reported as per the format specified.

(b) whether the company is a declared wilful defaulter by any bank or financial institution
or otherlender;

(c) whether term loans were applied for the purpose for which the loans were obtained; if
not, theamount of loan so diverted and the purpose for which it is used may be reported;

(d) whether funds raised on short term basis have been utilised for long term purposes, if
yes, thenature and amount to be indicated;

(e) whether the company has taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures, if so, details thereof
with nature of such transactions and the amount in each case;

(f) whether the company has raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies, if so, give details thereof and also
report if the company has defaulted in repayment of such loans raised;

Auditor Observation: In our opinion and According the information and explanation
provided to us during the year the company has not taken any loan from any lender
including Bank or financial institutions. So this point is not applicable to the company.

(a) whether moneys raised by way of initial public offer or further public offer (including
debt instruments) during the year were applied for the purposes for which those are raised,
if not, the details together with delays or default and subsequent rectification, if any, as may
be applicable, bereported;

(b) whether the company has made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally convertible) during the year
and if so, whether the requirements of section 42 and section 62 of the Companies Act,
2013 have been complied with and the funds raised have been used for the purposes for
which the funds were raised, if not, provide details in respect of amount involved and
nature of non-compliance;

Auditor Observation: During the year, the Company has not made any IPO, Preferential
allotment or private placement of shares or fully of partly convertible debentures. So this
point is not applicable to the company.

(a) whether any fraud by the company or any fraud on the company has been noticed or
reported during the year, if yes, the nature and the amount involved is to be indicated;

(b) whether any report under sub-section (12) of section 143 of the Companies Act has
been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central Government;

(c) whether the auditor has considered whistle-blower complaints, if any, received during
the year by the company;

Auditor Observation: To the best of our knowledge and According the informg
explanation provided to us, No fraud by the company and no material fraud on th
by its officers or employee has been noticed or reported during the year. As per §
provided to us, company does not have received any complaints,




(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(a) whether the Nidhi Company has complied with the Net Owned Funds to Deposits in the
ratio of1: 20 to meet out the liability;

(b) whether the Nidhi Company is maintaining ten per cent. unencumbered term deposits
as specified in the Nidhi Rules, 2014 to meet out the liability;

(¢) whether there has been any default in payment of interest on deposits or repayment
thereof for any period and if so, the details thereof:

Auditor Observation: In our opinion and According the information and explanation
provided to us, the company is not a Nidhi company. So this point is not applicable to the
company.

whether all transactions with the related parties are in compliance with sections 177 and
188 of Companies Act where applicable and the details have been disclosed in the financial
statements, etc., as required by the applicable accounting standards;

Auditor Observation : In our opinion and According the information and explanation
provided to us, all the transactions with the related parties are in compliance with sections
177 and 188 of Companies Act where applicable and the details have been disclosed in the
financial statements, etc., as required by the applicable accounting standards.

(a) whether the company has an internal audit system commensurate with the size and
nature of itsbusiness:

(b) whether the reports of the Internal Auditors for the period under audit were considered
by the statutory auditor;

Auditor Observation: In our opinion and according the information and explanation
provided to us, company has internal audit system commensurate with size and nature of
the its business. But no audit internal audit report has been prepared for the same.

whether the company has entered into any non-cash transactions with directors or persons
connected with him and if so, whether the provisions of section 192 of Companies Act have
been complied with;

Auditor Observation: In our opinion and according the information and explanation
provided to us, company has not entered into any non-cash transactions with directors or
persons connected with him. So this point is not applicable to the company,

(a) whether the company is required to be registered under section 45-IA of the Reserve
Bank oflIndia Act, 1934 (2 of 1934) and if so, whether the registration has been obtained;

(b) whether the company has conducted any Non-Banking Financial or Housing Finance
activities without a valid Certificate of Registration (CoR) from the Reserve Bank of India
as per the Reserve Bank of India Act, 1934;

(c) whether the company is a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India, if so, whether it continues to fulfil the criteria of a CIC,
and in case the company is an exempted or unregistered CIC, whether it continues to fulfil
such criteria;

(d) whether the Group has more than one CIC as part of the Group, if yes, indicate the
number of CICs which are part of the Group;

Auditor Observation: As per information and explanation provided to us,
a NBFC company registered with RBI and the company is not required g
NBFC company with RBI. So this point is not applicable to the company.

whether the company has incurred cash losses in the financial year and in the immed}
preceding financial year, if so, state the amount of cash losses;




Auditor Observation: During the year company has incurred cash losses of Rs 0.17 lacs.
Last year company has incurred cash loss of Rs. 6.58 lacs.

(xviii) whether there has been any resignation of the statutory auditors during the year, if so,
whether the auditor has taken into consideration the issues, objections or concerns raised by
the outgoing auditors;

Auditor Observation: During the year there no resignation of statutory auditor. So this
point is not applicable to the company.

(xix) on the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial
statements, the auditor’s knowledge of the Board of Directors and management plans,
whether the auditor is of the opinion that no material uncertainty exists as on the date of the
audit report that company is capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date;

Auditor Observation: In our opinion and according the information and explanation
provided to us there is no material uncertainty exists as on the date of the audit report that
company is capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date

(xx) (a) whether, in respect of other than ongoing projects, the company has transferred unspent
amount to a Fund specified in Schedule VII to the Companies Act within a period of six
months of the expiry of the financial year in compliance with second proviso to sub-section
(5) of section 135 of the said Act;

(b) whether any amount remaining unspent under sub-section (5) of section 135 of the
Companies Act, pursuant to any ongoing project, has been transferred to special account
in compliance withthe provision of sub-section (6) of section 135 of the said Act;

Auditor Observation: In our opinion and according the information and explanation
provided to us section 135 of the act does not applicable to the company. So this point is
not applicable to the company.

(xxi) whether there have been any qualifications or adverse remarks by the respective auditors in
the Companies (Auditor's Report) Order (CARO) reports of the companies included in the
consolidated financial statements, if yes, indicate the details of the companies and the
paragraph numbers of the CARO report containing the qualifications or adverse remarks.

Auditor Observation: this report is on standalone financial statements of the company. So
this point is not applicable.

For, MGMA & Co.
Chartered Accountsf

New Delhi \
tAodinagar
PLACE: New Delhi
DATE : 15/04/2026 Partner

M.No. 096832



“ANNEXURE C” REFFERED TO IN PARAGRAPH 2 (f) OF THE INDEPENDENT
AUDITOR’S REPORT TO THE MEMBERS OF M/s Radico Spiritzs India Private Limited
ON ACCOUNTS FOR THE YEAR ENDED ON 31.03.2025.

(Report on the Internal Financial controls under clause (i) of section 143 (3) of the Companies Act,
2013)

We have audited the internal financial controls over financial reporting of M/s Radico Spiritzs India
Private Limited (the Company) as of 31 March, 2026 in conjunction with our audit of the financial
statements of the company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal controls over financial reporting criteria established by the Company considering
the essential components of internal controls stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India ("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 its business,
including adherence to Company's policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act 2013 ("the Act").

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the ICAI Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal controls based on the assessed risk. The
procedures selected depend on the auditor's judgment, 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 control system over financial reporting.

Meaning Of Internal Financial Controls Over Financial Reporting

A company's internal financial controls over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance w
generally accepted accounting principles, and that receipts and expenditures of the company a
made only in accordance with authorizations of management and directors of the companyj
provide reasonable assurance regarding prevention or timely detection of unauthorized acquis
or disposition of the company's assets that could have a material effect on the financial stateme E,’E




Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial
controls over financial reporting 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, an adequate internal financial control system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31 March 2026, based on the internal controls over financial reporting criteria

established by the Company considering the essential components of internal controls stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by ICAL

For MGMA &

Dated: 15/04/2026 No. 096832

Place; New Delhi




RADICO SPIRITZS INDIA PRIVATE LIMITED
Bareilly Road, Rampur, UP 244501
CIM: UI3M4UP2013PTCO73884
Balance Sheet as at 31 March, 2026

All amount in ¥ Lakhs, unless otherwise stated

Particulars Note An s Az
31 March 2026 31 March 2025
I ASSETS
Mon-curent agsets
(a) Property, plaint and cquipmesit 2 2037.73 LIGE.TY
[b) Capial work-an-progress
(€} Tnvestment property
() Goocaall/ Coodwall on consobbanon
(e} Onher miaipble assers
(£ Intangible assers under development
{50 Biokogpeal Assees otlser than bearer plants
) Detlierred tax assces, net
{0 Long temm Investments 3 TaKh ALY
i) Other pon-curnens assets 4 25824 2 66 58
4,627.03 4,634.31
Current assets
{a) Cuerernt livesunent 5 -
() Fasancal Asscs
sl and eash equaalenes [} 173 [0
{c) Criber cusrvent assees i 391 391
164 10,80
Toral of Assers 4,638.67 4,647, 1
1. EQUITY AND LIABILITIES
Equity
{8} Bapunty share eajual 8 1.0 1.4
) Onher expusty 2 {763y (7.4
(6.63) (6.46)
Liabiliics
Mon-current labilities
) Onthiee Lewy eevm Laabalises n 404250 465094
4,642.59 4,650.94
Current liabilines
fI} Faaneal lalidines
Trade payables 1"
e ulirr-u--unpris:os an| am"murﬂ!m ~
-Duie 1 auilvers %
{tah Ehher eurrenit abihies fed 272 165
(e} Curront eax habulines 13 :
2.72 263
Total of Equity and Lisbilitics 4,638.67 4,647.11
Summary of significant accounting policies |
The acoompanymng nodes are micgral part of the frmancial satcmenes
Thas 15 the balance sheet réfierred 10 in aur report of even date,
For and on behalf of the Board of Directors.
'f'
[ 3
Alok Kumar ar Gupia
Iheeetoe Lhrecros
|DINANIRS352) TR0 200K

Place: Noew Delhi
Dage: 150002020

Place: Mow Dl
Eranes 13.04.3036

Place: Mew Delhi
Drate: 15042026




RADICO SPIRITZS INDIA PRIVATE LIMITED
Barcilly Road, Rampur, UP 244901
CIN: UIS494UP2013PTCOT3884
Statement of Profit and Loss for the Year ended 31 March, 2026

All amount in ¥ Lakhs, unless otherwise stated

Particulars Mote 31 March 2026 31 March 2025

Income

Hevenue from operanons _

Oither moome 14 270 269
2.70 2.68

Expenscs

Chunpes in inventones of stock in rade 15 -

Emploves benefits expense

Finance eosts - .

Cither expenies 16 2.85 2.27
2.88 9.27

Profit before tax {0.17) (6.58)

Current 1ax 17 = -
Profit after tax {0.17) (6.58)
Other comprehensive income
A Irems thar will not be reclassified o profit or loss

1) Equaty Instrumenits theough O] (Net) -

() Income tax relatng to iems that will mor be reclassificd o profic or loss - .
Toral comprehensive income for the year {0.17) (6.58)
Eamings per equity share (In Rs.) 18

Basic (%) (1.75) (65.77)

Diiluted (¥) {1.75) {65.77)
"The aceompanying notes are integral part of the fnencial starements 1926

This is the statement of profit and loss referred 1o in our report of even date

For MGMA & Co

Membership Nivalice’s r
LN 26(RGHAZKTONERS315

Place: New Belbi
DIate: 15042026

For and on behalf of the Board of Directors

Alok Kumar rwal
Phirectonr
LRI NAHMES552]

Place: New Dell
Date; 15042026

%

nesh _Edmar Gupta
Dhirector
[LRIMA3 8120000

Place: New el
Diate 15004, 2026



RADICO SPIRITZS INDIA FRIVATE LIMITED
Statermment of Cash Flows for the Year ended 31 March, 2026
All amount in ¥ Lakhs, unless otherwise stated

Particulars 3 March 2026 31 March 2025

A. Cash flow from operating activities;
Peafar/ {loss) before tax {im 6. 58)
Adjustments 1o reconelle ner profic to net cash provided by operating activities:
Interest meome
DPuadend income

Reversal of 1ixcuss Provisson for Income Tax . 2
Operating loss before working capital changes and other adjustments: (0.17) (6.56)

Warking aupitad hanzes and arber aidfiedmente

» (Increase),/ decrease in tmde receivables .

« {Increase)/decrease i Joang, other financal assers and other asscls E {1127}
+ {Increase)/ decrease i inventories -

« Increasefdecrease) in trade payables

- (Decreasc)/incvcase m other fnancral abilines, other habilines and provissons 01,08 {0:57)
Cash uged in operating activities (0.0% 739
Income mxes paid (net) X .
Mer eash used in eperating activitics (0.09) — (.39

B. Cash Mow from investing activities:
Lease Rent Income
Advanee foor Land 3
Secunty Depaosi bodped i E:
Purchase of Irechaobd Land £
Met cash flow from investing activitics = L

C. Cash flow from financing acrivities:
Peoceeds fom issue of oquity share capinal F
Procceds of borrowangs from banks and fnancal insttons (.35}

Purchase of Fixed Assets {G9.02) (Ra.BOH
Laan/ Advanee 1o Subsidiaries; for land TRAD K70
Net cash flow from /(used in) Anancing activitics 0.93 4.90

D. Net increase/(decrease) in cash and eash equivalents (A+B+C) 0.84 (249)
E. Cash and cash equivalents at the beginning of the vear % 9,38
E. Cash and cash equivalents at the end of the year (D+E) 7.73 .88

eSS

(a} Cash and cash equivalents includes:

Cash em hansd
Balances with banks

In curnot accounts 173 £ B8
Total of cash and cash equivalents (refer note 6) 7.73 __W

The aceompanying notes are integeal mart of the Gnancial statements
Thes s the suatement of profic and loss referred o in our repon of oven date

Far MGMA & For and on behall of the Board of Directars

b( b
Alok Kuma Diinesh ar Gupta

T " [2irector Iirector
Membsership Nvber - U (DINH5552) [219:034 1 2900|
Place: Miw Delln Place: Mew Delhi Mace: Mew [elhs

Bare: 15,064 2026 E3ane: 1504202 Dare; 1504.2026




RADICO SPIRITZS INDIA PRIVATE LIMITED

NOTE -1 COMPANY OVERVIEW, BASIS OF PREPARATION AND SIGNIFICANT
ACCOUNTING POLICIES

Radico Spiritzs India Private Limited, "The Company" incorporated in the year 2013 is primarily
engaged in the business of invest in and acquire, sell, transfer, subscribe, hold or otherwise dealing
in Real Estate etc. The Company is not registered with the Reserve Bank of India (RBI) as a "Non-
Banking Financial Company.

The Company is a wholly-owned subsidiary of Radico Khaitan Limited, a Public Company under
the Companies Act, 2013 (the “Act™). Therefore, the Company is classified as a deemed Public
Company under Section 2(71) of the Act.

Basis of preparation and measurement of financial statements

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind
AS) as prescribed under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules 2015, as amended from time to time and other relevant provisions of the Act. All
accounting policies and applicable IND AS have been applied consistently for all periods
presented

The financial statements have been prepared under historical cost convention on accrual basis,
except for the items that have been measured at fair value as required by relevant Ind AS. The
financial statements correspond to the classification provisions contained in Ind AS-1 (Presentation
of Financial Statements).

The preparation of these financial statements requires management judgements, estimates and
assumptions that affect the application of accounting policies, the accounting disclosures made and
the reported amounts of assets, liabilities, income, and expenses. Estimates and underlying
assumptions are reviewed on a periodic basis. Revisions to accounting estimates are made in the
period, in which, the estimates are revised and in any future periods, effected pursuant to such
revision.

Significant accounting policies:
Property, plant and equipment:

Property, plant and equipment are measured at cost less accumulated depreciation and impairment
losses, if any. Cost includes expenses directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

Income tax:
Current tax: Current tax is the amount of tax payable on the estimated taxable income for the
current year as per the provisions of Income Tax Act, 1961.




Deferred tax: Deferred tax liabilities are generally recognized for all taxable temporary
differences. Deferred tax assets are generally recognized for all deductible temporary differences,
unabsorbed losses and unabsorbed depreciation to the extent, it is probable that taxable income
will be available against which the same can be realized. Deferred tax assets are reviewed at the
end of each subsequent reporting period.

Provisions:

Provisions are recognized when the Company has a present obligation (legal or constructive) as a
result of a past event; it is probable that an outflow of economic benefits will be required to settle
the obligation, and a reliable estimate can be made of the amount of the obligation. The amount
recognized as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period after taking into account the risks and uncertainties
surrounding the obligation.

Contingent Liabilities and Assets:
Contingent liabilities are disclosed after evaluation of facts. uncertainties and possibility of
reimbursement. Contingent liabilities are not recognized but are disclosed in the notes.

Contingent assets are not recognized in financial statements but are disclosed, since the former
treatment may result in the recognition of income that may or may not be realized. However, when
the realization of income is virtually certain, then the related asset is not a contingent asset and its
recognition is appropriate.

Revenue:

Revenue is recognized upon transfer of control of promised goods or services to customers at
transaction price (net of taxes and duties), arrived at by determining the consideration received or
receivable after adjusting returns, allowances, trade discounts, volume discounts ete. in exchange
of goods or services.

For applying above principle, the Company adopts five step model, which are: a) Identify the
contraci(s) with customer(s); b) Identify the performance obligations under the contract(s); c)
Determine the transaction price; d) Allocate the transaction price to the performance obligations in
the contract(s): e) recognize revenue, when or as the entity satisfies a performance obligation.

Contract Liabilities are recognized when there is an entity’s obligation to transfer goods or services
to a customer for which, the entity has received consideration from the customer. Revenue in
excess of invoicing are classified as contract assets.

Sale of Goods: Revenue from the sale of goods is recognized at the point in time, when control is
transferred to the customer.

Interest Income: Interest income is recognized on time proportion basis using the effective interest
method.




Earnings per share (EPS):

Basic earnings per share is calculated by dividing the profit or loss for the period atiributable to the
equity holders of the company by the weighted average number of ordinary shares outstanding
during the year.

Cash and cash equivalents:
Cash and cash equivalents include cash on hand and at the bank, Cheques on hand and
Remittances in transit for the purpose of meeting short-term cash commitments.

ForMGM A & Co. For Radico Spiritzs India Pvt Ltd.
Chartered Accountants
FRN:010479G » = ©.
= : ; ,f " ',.r 1 11'
(CA ¢sh Gupta) -’ Alok Kumaf Algarwal Di sh\lgb;’ié}upta
Partner S Director Director
M.No. 096832 DIN: 00985552 DIN: 03412900

Place: New Delhi
Date: 15/04/2026



RADICO SPIRITZS INDIA PRIVATE LIMITED
Mates to the Financial Statements for the Year ended 31 March, 2026

All amount in TLakhs, unless otherwite stated

. As at As at
chadlbnans 31 March 2026 31 March 2025
Note -2
(#) Property, plant and equipment
Frechokd Land (Valued at Cost) 20A7.75 1.968.73

2,037.75 1,968.73
MNote - 3
{i) Long term Investments
Investment in Equity shares of wholly ewned subsidianes(Valucd at Cost)
Accomegal Bulders I' Lid {1ONMMD 1 Shares of Re 10 each (PY 10000 Hy Sharcs) 14K 1.00
Crmpagt Eea Buidders I Led {10RR By Shares of Ra, 10 cach (PY 10000 Eq Sharcs) HEL] 100
Frernihinme Buildwell B Led {1000 By Shares of Re. 10 each (Y 10000 Eq Sharcs) 1.0 1.00
ligguilbanld Retateres 7 Lid (10000 By Shares of Re, 10 each (1Y 10000 g Shares) 1.(Kh (BIi]
Teeiprent Tira Exeates T L (L0000 Eg Sharcs of Re. 10 cach (7Y 10000 1q Sharcs) 1.H0 .00
Hnnyah Buildees 1* Lad {100 Lig Shares of Ra 10-each (1Y 10000 g Shares) 1.0 1060
Iirsterade Realiny P Lad (10000 13g Shares af Re. 10cach (7Y 1K e Shares) 1i 1410
7.00 7.00
Mote -4
{1y Other non=current asseits
Advanecs for Land Purchascs i3 7
Eceurity Depoit Indged IR T min
Advances fiee Stamp Dty for Land Puschases 0.27) {30
Advances for Regrsteation Fee for Lamd Purchades {0.7% (11K
(10.96) {(1.00)
{pAdvances for Land Purchases to wholly owned subsidiaries
Aceomren] Buildees 1° Lid KL S 354.08
Cemmpagt Era Bualders 1 Fid DRT 1026.25
Destilicimie Buddwell 1 Led 216499 216,99
Fapailauild Rebagors 1 Lid 20681 29681
I'repeem Fea Bseaes 1 Lad 15745 36zaz
Bnayah Banlders 1P Led 18593 185.93
Fresteesle Reality PP Lid 219.21 21421
258324 2,661.58
Other Nomecurrent Assets-Tmal 2.582.28 2,660.58
MNowe -5
Current Investments
Current Investment in fand =
Mote - 6
Cash and cash equivalents
ash on hand
Balsnces with banks
In current accownts 773 GRE
7.73 6.98
Mote -7
Oiher current assets
Peclimnary Expenses to the extent not written of 1449 149
Crther balances recoverable from
Snatutory/ Government authontics Lo 134
TS Recewable-AY 2024-25 546 .56
T8 Recowable-AY 2025-26 027 027
ST rechie 1pa £ i G
3.91 39




Particulars

Mote = 8

Equiry share capital

Authornscd

Liguity share capital of face value of 10
each

Issued, subscribed capial
[ty share capital of face value of 2 10
cach

Issucd, subscribed and fully paid up
Faguiny ghare caparal of froe valuc of F10
cach fully pad up

RADICO SPIRITZS INDIA PRIVATE LIMITED
Mates 1o the Financial Statemenis for the Year ended 31 March, 2026

All amount in ¥Lakhs, unlcss othersise stared

Reconciliation of number and amount of equity shares outstanding at the beginning and at the end of the year

Equity shares

Balance ar the beginmng of the year
Adid: Issued during the vear

Lezz: Reckeemed dunnyg the year
Balance at the end of the year

As ar Asat

31 March 2026 31 Masrch 2025
Number Amount MNumber Amount
SIMMHHR 5000 SUMMIN SAH1.0M
500000 50.00 5000000 50400
IR 200 1 5B 20
19980 2.00 19980 200
1M 1y JLEEE 1.060
10000 1.00 LRu] 1.00
({ULE] 1.0 TIKHKD 1.00
10,000 1.00 10,000 L00

w Rights, preferences and restrictions attached 1o equity shares

The company b only one el of equity shares. Tach hodder of equity share is entitled to ane vate por share, The dividend prisposed by the boand i subjest 1o approval by the sharcholders in
the following Annual General mectimg, In the cvent-of hquidation of the company , the halders of the equity shares shall be entded o receive remaining assers of the eompany |, after adjustment
of all preferental payments, The distnbuton will be made in the proporion of holding of equity shares,

Denails of sharcholder holding mare than 5% share capital

. MNumber of % holding of % holding of share

Mame of the equity sharcholder s s capiitl MNumber of shares capital
Radico Khaitan Limited L LR LU DU
Dinesh Gupta jointly with Radico Khaitan
Lid 1 1% 1 ITL
Derails of shares held by promoters

MName of the equity sharcholder Mumber of shares gz hn:-IdEng al:  thibeeet: Ok hclding ot wfike . Eh"."‘“ .

sharc capital sharcs capital Haolding

Radica Khaitan Limiled ] 99 9y 9.9 (e
Dinesh Gupla joinily with Radico Khaltan
Lid 1 ({11} L 1 L [

Mote -9
Other equity
Reserve and surplus

. Securities premium

Olpening halance
Trmsferned Sdjustment duang the vear
Closing balance

. General reserve

Oipening balanee
Tensferred fadjustment dunng the vear




Particulars

. Retiined carnings

Opening balance

Transterred /adjustment during the year
Closing balance

. Total (A+B+C)

. Other comprehensive income
Chpening balance

Tramsferecd/ sdjustment during the vear
(lesing balanee

Tatal (D+E)

Mature and Purpose of other Reserves

(1) Secuntics Preminm Reserve

RADICO SPIRITES INDIA PRIVATE LIMITED
Notes to the Financial Statements for the Year ended 31 March, 2026

All amount in !I,.akhs, unless otherwise stared

As at
31 March 2026

As ar
31 March 2025

(7.46)
(0.17)

)
(6.56)

(7.63)

(7.46)

(7.63)

2.46)

(7.63)

(7.46)

Seeuntics Prenom Regerve 1 ercated when sharcs are issued ot premim. I ean be unlxed o to pay off equity expenses, which mclude underwater fees, vt

(1) General Reserve

Thwe company is required 1 ereate & geneeal regerve out of the profits when the company declares dividend 1o sharcholders

(iii) Retained Eamings

Retuined Earmings are created Ceom the probits/loss of the eompany, as adjusted for distibutions o ownees, tensfors 1o other reserves, cte,

Mot - 10
Other Longierm Liabilities

Capatal Advance from Radveo Khaitan Limited (hablding cod

Moe - 11

Trade payables - eurrent
Undisputed

13 6 miveros and small enterprises
Thae to others

Mote - 12

Other current liabilities

Audin & Professiona] Fees |’a}'.1|j|.¢
Cnher current Rabilities

Sunidry Payable

Legal Professomal Payable

MNote - 13
Current tax liabilitics
Peovaseon for meome fax

464250

&,650,94

4,642.50

4,650,94

0,21
233
0,0
17

012
233
1,04
017

2.72

2.63




RADICO SPIRITZS INDIA PRIVATE LIMITED
Notes to the Financial Statements for the Year ended 31 March, 2026
All amount in ¥ Lakhs, unless otherwise stated

Particulars 31 March 2026 31 March 2025

Mote - 14

Other income

lLease Rent income 269 2.49
Interest income 0.0

2.70 2.69

Note - 15

Changes in inventories of stock in trade

Opening stock - -
Add : Purchases during the year - .

less: Closing stock =

Note - 16

Other expenses

Audit ee 01z Q.12

Director sitting foe 0.87 (.87

Bank Charges 0.00 -

Prafessional and Service Charges 1.83 1.33

Legal Expenses . 6.66

Travelling Expenses . 0.10

Sccrerarial xpenges 0.06 0.19

Interest on TS - =
2.88 9.27

MNote - 17

Income tax

Accounting profit before tax (0.17) (6.58)

Accounting profit before income tax {0.17) (6.58)

Prowision for Tax s =
MNT Credit Endtlement =

Income tax expens¢ : -
g




RADICO SPIRITZS INDIA PRIVATE LIMITED
Notes to the Financial Statements for the Year ended 31 March, 2026
All amount in ¥ Lakhs, unless otherwise stated

Particulars 31 March 2026 31 Macch 2025
MNote - 18
Eamings per share (EPS)

The Company’s Harnings per Share ("EPS") is determined based on the net profit ateributable to the sharcholders. Basic carnings per share i compurced using
the weighted average number of shares outstanding during the year. Diluted carnings per share is computed using the weighted average number of comman
and dilutive common equivalent shares outstanding during the year including share oprions, excepr where the result would be anri-dilutive,

The following reflects the income and share dat used in the basic and dilured BEPS computations:

Profit/ (loss) attributable to equity holders for basic carnings 0.17) (6.58)
Profit/(loss) auributable to equity holders adjusted for the effcct of dilution 017y (6.58)
Weighted average number of Equity shares for basic/diluted EPS* 10,000 10,000

*No trnsaction is theee which have impacted the ealeulation of weighted average number of shares, No other transaction involving Lquity shares o porential
Fiquiny shares is there botween the reporting date and the date of authoriaation of these financial statements.

Earnings per equity share
(1) Basic (@) {1.75) (65.77)
(2) Diluted () (1.75) (65.77)




RADICO SPIRITZS INDIA PRIVATE LIMITED

NOTES ON ACCOUNTS:

NOTE No.
19. No provision for gratuity has been made as no employee has put in qualifying period of

service for entitlement to this benefit.

The Company has not accepted any deposit from the public.

20.

21

22,

23.
24,

25.

. In the opinion of the management and best to their knowledge and belief, Noncurrent,

Current Assets, Loan & advances are realizable at least at the value indicated in the balance

sheet.

As per the information available with the management there is no contingent liabilities as at

31/03/2026

Payment to Auditors for Statutory Audit Rs. 12000/- (P.Y. Rs. 12000/-)
Previous year’s figures have been regrouped/reclassified wherever necessary to correspond

with current year’s figures.

Related parties Disclosure (AS-18):

Details of Related parties

Related Party

Current year

Previous year

Holding Company

Radico Khaitan Itd

Radico Khaitan Itd

Subsidiary Company

1. Accomreal Builders Pvt
Ltd

2. Compagqt Era Builders
Pvt Ltd

3. Destihomz Buildwell Pvt
Ltd

4. Equibuild Realtors Pvt
Ltd

5. Proprent Era Estates Pvt
Lid

6. Binayah Builders Pvt Ltd

7. Firstcode Reality Pvt Ltd

1. Accomreal Builders Pvt
Ltd

2. Compaqt Era Builders Pvt
Ltd

3. Destihomz Buildwell Pvt
Ltd

4. Equibuild Realtors Pvt
Ltd

5. Proprent Era Estates Pvt
Lid

6. Binayah Builders Pvt Ltd

7. Firstcode Reality Pvt Ltd

Key Management Personal
& Directors

Alok Kumar Agarwal
Dinesh Kumar Gupta
Manavalagan Prakash

Alok Kumar Agarwal
Dinesh Kumar Gupta
Manavalagan Prakash

Associate Company

Nil

Nil

Private company in which
director is member or
Director

Consort Solutech Pvt Lid

Consort Solutech Pvt Ltd




Transaction with related parties during the year:

Name Relationship Nature of transaction FY 2025-26 | FY 2024-25
(Rs in Lacs.) | (Rsin Lacs.)
Radico Khaitan Limited Holding Co. Advance Received (Net) (-)8.35 --
Accomreal Builders Pvt Ltd Subsidiary co. | Advance Given (net) (-)44.10 --
Compaqgt Era Builders Pvt Ltd | Subsidiary co. | Advance Given (net) (-)29.38 (-)3.00
Destihomz Buildwell Pvt Ltd Subsidiary co. | Advance Given (net) -- (-)2.00
Equibuild Realtors Pvt Ltd Subsidiary co. | Advance Given (net) - ==
Proprent Era Estates Pvt Litd Subsidiary co. | Advance Given (net) (-)4.87 --
Binayah Builders Pvt Ltd Subsidiary co. | Advance Given (net) -- -
Firstcode Reality Pvt Ltd Subsidiary co. | Advance Given (net) - -
Outstanding balance with related parties:
Name Relationship FY 2025-26 FY 2024-25
(Rs in Lacs) (Rs in Lacs)

Capital Advance Taken:

Radico Khaitan Limited Holding Co. 4642.59 4650.94

Capital Advance given:

Accomreal Builders Pvt Ltd Subsidiary co. 309.98 354.08

Compaqt Era Builders Pvt Ltd Subsidiary co. 996.87 1026.25

Destihomz Buildwell Pvt Ltd Subsidiary co. 216.99 216.99

Equibuild Realtors Pvt Ltd Subsidiary co. 296.81 296.81

Proprent Era Estates Pvt Ltd Subsidiary co. 357.45 362.32

Binayah Builders Pvt Ltd Subsidiary co. 185.93 185.93

Firstcode Reality Pvt Ltd Subsidiary co. 219.21 219.21

The Company has given its 22.42 Acre freehold land situated at Tehsil Sidhauli, District
Sitapur, Uttar Pradesh to its holding company M/s Radico Khaitan Limited on lease for 15
years (@ 1000/- per acre/month for factory construction activity




26. Details of dues to micro and small enterprises as defined under the MSMED Act, 2006-

There is no amount outstanding to any MSME entity

Particulars March 31, 2026 | March 31, 2025

The Principal amount and the interest due thereon
remaining  unpaid to any supplier as at the end of each | Nil Nil
accounting year

Total amount due to micro and small enterprises Nil Nil

Interest due on above Nil Nil

The amount of interest paid by the buyer in terms of
section 16 of the MSMED Act 2006 along with the
amounts of the payment made to the supplier beyond the
appointed day during each accounting year

Nil Nil

Amount of interest due and payable for the period of
delay in making payment (which have been paid but
beyond the appointed day during the year) but without | Nil Nil
adding the interest specified under the MSMED Act
2006.

The amount of interest accrued and remaining unpaid at : .
S Nil Nil
the end of each accounting year

The amount of further interest remaining due and
payable even in the succeeding years, until such date
when the interest dues as above are actually paid to the
small enterprise for the purpose of disallowance as a
deductible expenditure under section 23 of the MSMED
Act 2006

Nil Nil

ForMGM A & Co. For Radico Spiritzs India Pvt Ltd.
Chartered Accountants
FRN:010479€:

e
Alok Kunfar Agarwal Dinesh%upta

Director Director
M.No. 096832 DIN: 00985552 DIN: 03412900

Place: New Delhi
Date: 15/04/2026



Financial Ratios

1.
:n Ratio Numerator Denominator 31-03-2026 31-03-2025 Yo variance Reason for variance
I [Current Ratio Current Assets Current Liabilities | Times 4.28 4,11 4%
2 |Debt-Equity Ratio Total Debt Sharcholder's Equity | Times NA NA NA
Interest + Principal
PAT+Depreciation / repayments of
Debt Service Coverage —— Cuerent Maturity of
3 Raliut & +Interest+Loss on sale of |Long term Times NA NA NA
PPE+/- IndAS borrowings+ Lease
adjustments payments (due over
next one year)
4 |Return on Equity Net Profit after tax [hverage . [%o age 2.6% 101.8% -97% Due to Increase in profit
Shareholder's Equity
5 |inventory Turnover Nel Sales Average Inventory  [Times NA NA NA
Trade receivables : ]
6 |0 e Met Sales .-\vc_ragL e Times NA NA MNA
l'urnover reccivables
7 |Trade payables Turnover |Net purchases Average Tedle Times NA NA NA
2 payables
§ |Net Capital Turnover Net Sales Waorking Capital Times NA NA NA
9 |Net Profit ratio Net Profit afier tax Net Sales % age WA NA NA
Capital employed
Return on Capital (Fangible
10 B tisonld AP EBIT Networth+Total % age 0.00% -01.14% -97% Due to Increase in profit
e Debt+Deferred tax
liability)
11 |Return on Investment Total Returns Cost of Investment  [% age NA NA NA
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INDEPENDENTAUDITOR’SREPORT

To the Members of

M/s Radico Spiritzs India Private Limited

Report on the Consoliddted Ind AS Financial

Statements Opinion
We have audited the accompanying Consolidated Ind AS financ
India Private Limited (“the Holding Company”) and its seven w
together referred to as “The Group” which comprises the conso
2026, the Consolidated Stdtement of Profit and Loss (including Other Comprehensive Income),
Statement of Changes in Equity and consolidated statement of cash flows for the year then ended, and

notes to the financial statements, including a summary of significant accounting policies and other
explanatory information

ial statements of M/s Radico Spiritzs
holly owned subsidiaries companies
lidated Balance Sheet as at March 31,

In our opinion and to the best
Consolidated Ind AS financial
and give a true and fair view
India, of the state of affairs of t
the changes in equity and its ca

of our information and according to the explanations given to us, the aforesaid
statements give the information required by the Act in the manner 50 required
n conformity with the Ind AS and accounting principles generally accepted in
he Company as at March 31, 2026, and profit/loss, total comprehensive income,
h flows for the year ended on that date.

Basis for Opinion

We conducted our audit in acca
the Companies Act, 2013. Ou
Responsibilities for the Audit
Company in accordance with
together with the ethical requi

statements under the provisions| of the Companies Act, 2013
our other ethical responsibilities in accordance with these req
the audit evidence we have obtained is sufficient and appropri

Key Audit Matters (optional)

Key Audit Matters are those ma
of the Consolidated Ind AS fin
context of our audit of the Con
thereon, and we do not provide a

rdance with the Standards on Auditing (SAs) specified under section

of the Financial Statements section of our report,

143(10) of
described in the Auditor’s
We are independent of the
the Institute of Chartered Accountants of India
our audit of the Consolidated Ind AS financial
and the Rules there under, and we have fulfilled
uirements and the Code of Ethies. We believe that
ate to provide a basis for our opinion.

responsibilities under those Standards are further

e Code of Ethics issued by
ments that are relevant to

r listed companies)

ters that, in our professional Jjudgement, were of most significance in our audit
ancial statements of the current period. These matters were addressed in the
solidated Ind AS financial statements as a whole, and informing our opinion
separate opinion on these matters,

Information Other than the C

The Company’s Board of Direct
information included in the A7,
Board'’s Report, Business Resp
does not include the Consolidat

Qur opinion on the Consolidate financial statements
express any form of assurance conclusion thereon,

In connection with our audit of

solidated Financial Statements and Auditor’s Report Thereon

rs is responsible for the other information. The other information comprises the
agement Discussion and A nalysis, Board's Report including Annexures to
ibility Report, Corporate Governance and Shareholder's Information, but
financial statements and our auditor's report thereon,

does not cover the other information and e

he Consolidated financial statements, our responsibility is to read the other




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

Responsibilities of Management and Those Charged with Governance for the Consolidated Ind AS
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act,
2013 (“the Act™) with respect to the preparation of these Consolidated Ind AS 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 accounting principles generally accepted
in India, including Indian Accounting Standards (Ind AS) prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. 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 implementation and maintenance of 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 Consolidated Ind AS financial statement that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the Ind AS financial statements, management 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 management either intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so0.

The Board of Directors are also responsible for overseeing the company’s financial reporting process.
Auditor’s Responsibilities for the Audit of Consolidated Ind AS Financial Statement

Our objectives are to obtain reasonable assurance about whether the Consolidated Ind AS financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs 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 Consolidated Ind AS
financial statements.

A further description of the auditor’s responsibilities for the audit of the Consolidated Ind AS financial
statements is included in Annexure A. This description forms part of our auditor’s report,

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020(“the Order”) issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act, we give in “Annexure-B™ a statement on the
matters specified in the order to the extent applicable to the company.,

2. AsrequiredbySection143(3) of the Act, we report that:
a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.
b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books.
¢) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this Report
are in agreement with the books of account
d) In our opinion, the aforesaid Consolidated Ind AS financial statements comply with the Indigf.
Standards specified under Section 133 of the Act.




appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the Report on adequacy of the internal financial control with respect to the stand alone

financial statement of the company and operating effectiveness of such control, we give our separate report
as per Annexure-C.

g) 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, in our opinion and to the best of our information and
according to the explanations given to us:

i) The Company does not have any pending litigation which would impact its financial positions,

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

iii) Based on our examination which included test checks, except for instances mentioned below the
Company. in respect of financial years commencing on 1 April 2023, have used accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the
same have been operated throughout the year for all relevant transactions recorded in 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 consequent impact of the exception given below:

Nature of exception noted Details of Exception
Instances of accounting  software  for | The audit trai] feature was not enabled at the data
maintaining books of account which did not base level for the accounting software SAP to log
have a feature of recording audit trail (edit any direct data changes, used for maintenance of
log) facility, all accounting records by the Company.

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

For MGMA & Co.
Charteped Accoupty. 4
Firm’sRegistrat 2

Dated: 15/04/2026 No. 096832

Place: New Delhi

UDIN: 26096832MLMNAU4170




Annexure A to independent audit report:
Responsibilities for Audit of Consolidated Ind AS Financial Statement

As part of an audit in accordance with SAs, we exercise professional Jjudgment and maintain professional
skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the Consolidated Ind AS 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 circumstances. Under section 143(3)(1) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has 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 management’s 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 Consolidated Ind AS financial statements or, if such disclosures are inadequate, to modify our opinion,
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern, Evaluate the
overall presentation, structure and content of the Consolidated Ind AS financial statements, including the
disclosures, and whether the Consolidated Ind AS financial statements represent the underlying transactions
and events in a manner that achieves fair presentation,

Materiality is the magnitude of misstatements in the Consolidated financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work: and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

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,

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.




From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the Consolidated Ind AS financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

For MGMA & Cqg

Firm'sRegistratio
A y 1

Mem crship -
Dated: 15/04/2026 No. 096832

Place: New Delhi




“ANNEXURE-B” REFFERED TO THE INDEPENDENT AUDITOR’S REPORT TO THE
MEMBERS OF RADICO SPIRITZS INDIA PRIVATE LTD ON CONSOLIDATED FINANCIAL
STATEMENTS FOR THE YEAR ENDED ON 31.03.2026

Point no. (i) to ( xx) of the Companies (Auditor’s Report) Order, 2020(“the Order”) issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act. are not
applicable to consolidated financial statements.

(xxi)  Whether there have been any qualifications or adverse remarks by the respective auditors
in the Companies (Auditor's Report) Order (CARO) reports of the companies included in
the consolidated financial statements, if yes, indicate the details of the companies and the
paragraph numbers of the CARO report containing the qualifications or adverse remarks.

Auditor Observation: NO qualification or adverse remarks are given in reports of seven
wholly owned subsidiaries included in consolidated financial statements,

PLACE: New Delhi
DATE : 15/04/2026




“ANNEXURE C” REFFERED TO IN PARAGRAPH 2 (f) OF THE INDEPENDENT
AUDITOR’S REPORT TO THE MEMBERS OF M/s Radico Spiritzs India Private Limited
ON ACCOUNTS FOR THE YEAR ENDED ON 31.03.2026.

(Report on the Internal Financial controls under clause (i) of section 143 (3) of the Companies Act,
2013)

We have audited the internal financial controls over consolidated financial reporting of M/s Radico
Spiritzs India Private Limited (the Company) as of 31 March, 2026 in conjunction with our audit of the
financial statements of the com pany for the year ended on that date,

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal controls over financial reporting criteria established by the Company considering
the essential components of internal controls stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India ("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 its business,
including adherence to Company's policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act 2013 ("the Act").

Auditors® Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit, We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143( 10) of the Act to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the ICAL Those Standards and the Guidance Note require that we comply

with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether

controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal controls based on the assessed risk. The
procedures selected depend on the auditor's Judgment, 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 control system over financial reporting.

Meaning Of Internal Financial Controls Over Financial Reporting

A company's internal financial controls over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
Statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assuran
transactions are recorded as necessary to permit preparation of financial statements in accorda
generally accepted accounting principles, and that receipts and expenditures of the company
made only in accordance with authorizations of management and directors of the company;\any
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition; ise, .
or disposition of the company's assets that could have a material effect on the financial statements. - . -




Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial
controls over financial reporting 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, an adequate internal financial control system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31 March 2026, based on the internal controls over financial reporting criteria
established by the Company considering the essential components of internal controls stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by ICAI,

:-

Membership—
Dated: 15/04/2026 No. 096832

Place: New Delhi




RADICO SPIRITZS INDIA PRIVATE LIMITED
Bareilly Road, Rampur, UP 244901
CIN: UI5494 0 P2013PTCO73884
Caonsolidated Balance Shect as at March 31,2026
Aff amount in ¥ Lalkhs ,uniess otherwise scared

A Asm
Particukars Note March 31, 2026 March 31, 2025
I ASSETS
MNon-current asscts
{a) Property, plant and equipment 2 449346 442443
() Capinal work-in-progress
(g) Investment property
() Goodwll/ Goodwill on consoldaton 3 024 24
(&) Oiher mrangble assers
() Intangble assets under development
(g} Biolopmical Assets onhier than bearer plants
{h) Delferred tax asscts, net
(1)} Longterm Investments
(i Chiher non-curnent asscis 4 D266 170,96
4,586.36 4,595.63
Current assets
{a) Current 1nvestment 5 .
() Finaneial st
Cash and cash equivalents 6 B4 56.23
() Orther current assers 7 598 5.72
64.92 61.95
Total of Assets 4,651.28 4,657.58
II. EQUITY AND LIABILITIES
Equity
{a) Equity share cagiral ] 1LiKS 1.0
(b} Other equary 9 316 1.95
4.16 2.95
Liabilitics
MNon-current liabilities
{a} Otther Long rerm Liabilities 10 4,642,509 4.650.93
4,642.59 4,650.93
Current labilitics
(2) Fimancial liabilies
Trade pavables 11
-Due to miceo enterprises and small conerprizes - .
<Dhe to pihers
() Ohher current liabelines 12 4.27 3.57
() Curpent tax labilsges 13 0,26 {13
4.53 3.70
Tatal of Equity and Liabilities 4,651.28 4,657.58
Summary of significant accounting policics 1
e sccompanying notes are integeal part of the financial starements
Thas i3 the balance sheet reforred 0 in our report of even dare.
For and on behalf of the Board of Directors
l1/
:sw ar Gupta Alok Ku al
In DarcelMie
Memberehip Number? [ INO341 20 [E3INANAEEE52]

LN 260RaE32MIAIN AU T0

Place: New 1elhi
Dave: 15.04:2026

Place: Mew Della
Dave: 15042026

Plaee: Mew Delhi
Drate: 15042026



RADICO SPIRITZS INDIA PRIVATE LIMITED
Bareilly Road, Rampur, UP 244901
CIN: U15494UP2013PTC073884
Consolidated Statement of Profit and Loss for the year ended Masrch 31,2026
All amount in F Lakhs ,unless otherwise stated

Particulars MNote 31 March 2026 31 March 2025

Income

Revenue from operatons = -

(Mther income 14 11.12 11.10
11.12 11.10

Expenses

Changes in inventones of stock i trade 15 =

Employee benefits expense :

Fmance costs = .

Clther expenses 16 9.91 17.32
9.91 17.32

Profit before tax 1.21 (6.22)

Current tax 17 < .
Profit after tax 1.21 (6.22)
Other comprehensive income
A Items that will not be reclassified to profit or loss

{1} Lquity Instruments through OCI (Net) -

(i) Income tax relating to items that will not be reclassified to profit or loss - =
Total comprehensive income for the year 121 (6.22)
Earnings per equity share (In Rs.) 18

Basie (T) 2.08 (62.20)

Diluted () 2,08 (62.20)
The accompanying notes are integral part of the financial statements 19-26
This is the statement of profit and loss referred to in our report of even date
For MGMA & Co. For and on behalf of the Board of Directors
Chartered Accountants
Firm'f\Regjstration Xunibeg 010479C

(o oy
finagd ,.'].-.- i =
CA Mukegh Gupfa. o Din K,Apu Alok Ku arwal
Partner NG e‘t-" Director Direefor
Membership Number : (96832 [DIN:03412900] [DIN:00985552]

UDIN: 26096832MLAMNAU4170

Place: New Delhi
Dare: 15.04.2026

Place: New Dellu
Dare: 15.04.2026

Place: New Delhi
Dare: 15.04.2026



RADICO SPIRITZS INDIA PRIVATE LIMITED
Consolidated Statement of Cash Flows for the year ended March 31, 2026
All amount in ¥ Lakhs ,unless etherwise stated

The accompanving netes are integral par of the financial statements
This ts the statement of profic and loss eefoered toin our report of even date

\mggﬂm@ '.._
Fierms\efgrrarion Numbge: 0104790

Pariner s, =
A, pom
Membership Mumbser : (06832

Place: New Uelln
Pate: 15042026

31 March 2026
A. Cash flow from operating sctivities:
Profie/ (loss) before rax 1.21
Adfustments to reconcile net profit to net cash provided by aperating scifvities:
Interest income
Pividend meome 2
Operating loss before working capital changes and other adjustments: 121
IV arking sapitial changer and abher aifinstmentic
- (Increase)/decrease in trade reecivables .
- (Increase)/deerease in loans, other fnancial assets and other assets (i 26)
= {Increase)/decrease in inventones -
= Increase/ (decrease) in trade payables -
- (Deerease) finereast in ather financial Rabilies, other labilites and provisions (L83
Cash used in operating activitics 178
Income raxes paid {ner)
Mer cash used in operating activitics 1.78
B. Cash flow from investing activities:
DPrvickend meome
MNet cash flow from investing activities =
€. Cash flow from financing activitics:
Prosceeds form igsue of equity share eapital -
Proceeds of burrtawangs from banks and financial institations (B.34)
Purchase of Fixed Asscts {602y
Laosan/ Advance to Subsidianes/ for land T80
Invesoment i land
Met cash flow from /(used in) financing activities 0.93
D. Merincrease/(decrease) in cash and cash equivalents (A+B+C) 27
E. Cash and eash equivalents a1 the beginning of the year 56.22
F. Cash and cash equivalents at the end of the year (D+E) 58.93
(a) Cash and cash equivalents inclades:
Cash on hand 1.00
Balances with banks
In current secounts 57.94
Total of cash and cash equivalents (refer note 6) 58.94

Mage: New Delln

For and on behalf of the Board of Dirccrors

A

31 March 2025

(622)

{6.22)
(.40}
i1.96)

{8.58)

(B-58)

(450)
Ha i

(0.50)

(9.38)
65.600
56.22

1.0

a2
56.22

Mace: New Della



RADICO SPIRITZS INDIA PRIVATE LIMITED

NOTE - 1 CONSOLIDATED OVERVIEW, BASIS OF PREPARATION AND
SIGNIFICANT ACCOUNTING POLICIES

Radico Spiritzs India Private Limited, "The Company" incorporated in the year 2013 is primarily
engaged in the business of invest in and acquire, sell, transfer, subscribe, hold or otherwise dealing
in Real Estate etc. The Company is not registered with the Reserve Bank of India (RBI) as a "Non-
Banking Financial Company.

The Company is wholly owned subsidiary of Radico Khaitan Limited, a public limited company
under the Companies Act 2013(the “Act”). Therefore the Company classified as deemed Public
Company under section 2(71) of the Companies Act 2013.

The following are the seven wholly owned subsidiary companies as on 31/03/2025. Financials of
these seven wholly owned companies have been consolidated:

Accomreal Builders Pvt Ltd
Binayah Builders Pvt Ltd
Compaqt Era Builders Pvt Ltd
Destihomz Buildwell Pvt Ltd
Equibuild Reators Pvt Ltd
Firstcode Realty Pvt Ltd
Proprent Era Estate Pvt Ltd.

NoU R W

Basis of preparation and measurement of financial statements

The consolidated financial statements have been prepared in accordance with Indian Accounting
Standards (Ind AS) as prescribed under Section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules 2015, as amended from time to time and other relevant provisions of
the Act. All accounting policies and applicable IND AS have been applied consistently for all
periods presented

The Consolidated financial statements have been prepared under historical cost convention on an
accrual basis, except for the items that have been measured at fair value as required by relevant Ind
AS. The financial statements correspond to the classification provisions contained in Ind AS-1
(Presentation of Financial Statements).

The preparation of these consolidated financial statements requires management judgements,
estimates and assumptions that affect the application of accounting policies, the accounting
disclosures made and the reported amounts of assets, liabilities, income, and expenses. Estimates
and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates
are made in the period, in which, the estimates are revised and in any future periods, effected
pursuant to such revision.




Significant accounting policies:

Property, plant and equipment:

Property, plant and equipment are measured at cost less accumulated depreciation and impairment
losses. if any. Cost includes expenses directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

Income tax:
Current tax: Current tax is the amount of tax payable on the estimated taxable income for the
current year as per the provisions of Income Tax Act, 1961.

Deferred tax: Deferred tax liabilities are generally recognized for all taxable temporary
differences. Deferred tax assets are generally recognized for all deductible temporary differences,
unabsorbed losses and unabsorbed depreciation to the extent, it is probable that taxable income
will be available against which the same can be realized. Deferred tax assets are reviewed at the
end of each subsequent reporting period.

Provisions:

Provisions are recognized when the Company has a present obligation (legal or constructive) as a
result of a past event; it is probable that an outflow of economic benefits will be required to settle
the obligation, and a reliable estimate can be made of the amount of the obligation. The amount
recognized as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period after taking into account the risks and uncertainties
surrounding the obligation.

Contingent Liabilities and Assets:
Contingent liabilities are disclosed after evaluation of facts, uncertainties and possibility of

reimbursement. Contingent liabilities are not recognized but are disclosed in the notes.

Contingent assets are not recognized in financial statements but are disclosed, since the former
treatment may result in the recognition of income that may or may not be realized. However, when
the realization of income is virtually certain, then the related asset is not a contingent asset, and its
recognition is appropriate.

Revenue:

Revenue is recognized upon transfer of control of promised goods or services to customers at
transaction price (net of taxes and duties), arrived at by determining the consideration received or
receivable after adjusting returns, allowances, trade discounts, volume discounts etc. in exchange
of goods or services.

For applying above principle, the Company adopts five step model, which are: a) Identify the
contract(s) with customer(s); b) Identify the performance obligations under the contract(s); c)
Determine the transaction price; d) Allocate the transaction price to the performance obligations in
the contract(s); e) recognize revenue, when or as the entity satisfies a performance obligation.




Contract Liabilities are recognized when there is an entity’s obligation to transfer goods or services
to a customer for which, the entity has received consideration from the customer. Revenue in
excess of invoicing are classified as contract assets.

Sale of Goods: Revenue from the sale of goods is recognized at the point in time, when control 1s
transferred to the customer.

Interest Income: Interest income is recognized on time proportion basis using the effective interest
method.

Earnings per share (EPS):

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

Cash and cash equivalents:
Cash and cash equivalents include cash on hand and at the bank, Cheques on hand and
Remittances in transit for the purpose of meeting short-term cash commitments.

ForMGM A & Co. For Radico Spiritzs India Pvt Ltd.
Chartered Accountants
NAIOAIIC
: ‘_.:_r | .:-I,‘.n'._-- ‘ ‘ (p -
kesh Gupta) Alok K Agarwal Dine umar Gupta
S ™ Director Director
M.No. 096832 DIN: 00985552 DIN: 03412900

Place: New Delhi
Date: 15/04/2026




RADICO SPIRITZS INDIA PRIVATE LIMITED
Consolidated Notes to the Financial Statements for the vear ended March 31, 2026

Particulars

Note -2
(a) Property, plant and equipment
Frechold Land (Valued at Cost)

Note - 3
{(d) Goodwill/ Goodwill on consolidation
Pre-acquisition Profit/ Loss

Note - 4

(1} Other non-current asscts

{i)Advances for Land Purchases

Advanees for Stamp Duty for Land Purchascs
Advances for Registranon Fee for Land Purchases
Secunty Deposir lodped

Other Non-current Assets-Total

MNote -5
Current Investments
Current lavestmentin Jand

Note -6

Cash and cash equivalents
Cash on hand

Balances wirh banks

In current accounts

Note=7

Other current asscts

Prelimnary Expenses o the extent not written off
Ohther balanees recoverable from

statutory/ Government authorities

Lease Rent Recervable - Radico Khaitn

Limated

TS Recetvable-AY 2024-25

TES Receivable-AY 2025-26

MAT Credit Entitlement

All amount in ¥ Lakiis ,unless atherwise stared

As at As at
31 March 2026 31 March 2025
4,493,406 442443
4,493.46 4,424.43
0.24 0.24
0.24 0.24
90.12 168.47
252 249
0.79 (0.8
0.80 (.80
92.66 170.96
92.66 170.96
1.00 1.00
5794 5522
58.94 56.22
275 275
.54 .54
(.78 078
(.27 0,27
(o4 038
5.98 572




fii

iv

RADICO SPIRITZS INDIA PRIVATE LIMITED
Consolidated Notes to the Financial Statements for the year ended March 31, 2026

All ameount in & Lakhs ,unless athenvise stared

Particulars As at As at
31 March 2026 31 March 2025
Mote -8
Equirty share capital
Authorised Number Amount MNumber Amount
I;‘I:.i:m share capital of face value of 10 500000 50,00 500 500.00
500000 50.00 5000000 500.00

Issued, subscribed capital
Fguity share capital of face value of ¥ 10 19980 2.00 19980 2.00
each

19980 2.00 19980 2.00
Issued, subscribed and fully paid up
liguiry ﬁh-.ln:lca.[n tal of face value of ¥ 10 10000 1.00 10000 1.00
each fully paid up

10000 100 10000 L.00

Reconciliation of number and amount of equity shares outstanding at the beginning and at the end of the year

Equity shares

Balance at the beginning of the vear 10000 1.00 10000 1.00
Add: Issued during the year - - - -
Less: Redeemed dunng the vear .

Balance at the end of the year 10,000 1.00 10,000 1.00

Rights, preferences and restrictions attached 1o equity shares

The Group has only one class of equity shares. Fach holder of equity share is entitled 10 one vore per share: The dividend proposed by the board i3
subject to approval by the sharcholders in the following Annual General meeting. 1o the event of liguidation of the holding company, the holders
of the eyuy shares shall be enntled to receive remaming assers of the Group, after adjustment of all preferential payments, The distrabution will be
mice in the proparnon of holding of equity shares.

Details of sharcholder holding more than 5% share capital

@, i o i
Number of Yo hold.mg of Nembies 6f alidics ¥a holding afsh?m
shares share capital capital
Radico Khailan Limited 9999 99.99% 9999 99.99%
Dinesh Gupta jointly with Radico Khaitan
Ltd

MName of the equity sharcholder

1 0.01% 1 0.01%




RADICO SPIRITZS INDIA PRIVATE LIMITED
Consolidated Notes to the Financial Statements for the year ended March 31, 2026

All amount in & Lakhs ,unless otherwise stared

As at As at

Particulars
31 March 2026 31 March 2025

vi Details of shares held by promoters

% holding of Mumber of ¥ holding of share e Change in
share capital shares capital Haolding

1 Radico Khaitan Limited 9999 99.99% 9999 99.99% 0%
E;:Eﬁh Gupta jointly with Radico Khaitan | 0.01% 1 0.01% 0%

Name of the equity sharcholder Mumber of shares

MNote -9
Other equity
Reserve and surplus
A, Securitics premivm
Opening balanee
Transferred /adjustment during the vear

Closing balance

B. General reserve
Opening balance -
Transferred /adjustment during the vear .

Closing balance -

C. Retained eamings
Oipening balance 1.95 8.15
Tax Adjustment 2022-23 (1. Tax & MAT) - 0,02
Transferred fadjustment during the year 1.21 6:22)
Pre-acquisinon Profit/ Loss -

Closing balanes 3.16 1.95

D. Total (A+B+C) 3.16 195

E. Other comprehensive income
Opening balance
Transfeered fadjusiment during the year -

Cloging balance -

Total (D+E) 3.16 1.95




RADICO SPIRITZS INDIA PRIVATE LIMITED
Consolidated Notes 1o the Financial Statements for the year ended March 31, 2026

All amount in & Lakhs ,unfess othenwise stated

As at As at

Particulars
3 March 2026 31 March 2025

Nature and Purpose of other Reserves

(i) Sccuritics Premium Reserve

Securitics Premium Reserve is created when shares are issued at premium. 1t can be utilized to to pay off equiry expenses, which include undenvriter
feoy, vte.

(ii) General Reserve
The company is required o creare a general reserve our of the profits when the company declares dividend ro sharcholders,

(iii) Retained Earnings
Rermned Farmings are created from the profits/loss of the company, as adjusted for dismbutions o owners, rransfers to other reserves, erc.

Mote-10
Other Longterm Liabilitics
Capital Advance from Radico Khatan Limited (holding co.) 4,642.59 4,650.94

4,642.59 4,650.94

Mote - 11

Trade payables - current

Undisputed

e to micro and small enterpnses -
Due o others - -

MNote - 12

Other current liabilities
Audit & Professional Fees Payable 1.67 .96
Oither current labilines 2,61 2.61
Sundr_lr P:t!.':lb1¢ . »
Legal Protessional Payable

4.28 3.57

MNote - 13
Current tax liabilities
Provision for income tax 0.26 013

0.26 0.13




RADICO SPIRITZS INDIA PRIVATE LIMITED
Consolidated Notes to the Financial Statements for the year ended March 31, 2026
All amount in ¥ Lakhs, unless otherwise stated

Particulars 31 March 2026 31 March 2025
Mote - 14
Other income
Lease Rent meome 11,10 11.10
Intesest meome 0.

1112 1110
MNoie - 15

Changes in inventories of stock in trade
Cpening stock = .
Add : Purehases during the year -

Less: Closmg stock 2 5
MNote - 16
Other expenscs
Audit [Fee 0.96 0.96
[Darector sinng fee (.87 0,87
Bank Charges 001 -
Professional and Service Charpes 7.40 105
Inrerest on TS - 0.15
Legal and professional charges : 6,66
Seceerarial Bxpenses. 0.67 1L.53
Traveling and conveyance expenses . 0.10
9.91 17.32
Note - 17
Income tax
Accounting profir before tax 1.21 (6.22)
Accounting profit before income tax 1.21 (6.22)
Provision for Tax 0.26 013
MAT Credic Engitlement 0,26 0.13

Incame tax expense .




RADICO SPIRITZS INDIA PRIVATE LIMITED
Consolidated Notes 1o the Financial Statements for the year ended March 31, 2026
All amount in ¥ Lakhs, unless otherwise stated

Particulars 31 March 2026 31 March 2025

Note - 18

Eamings per share (EPS)

The Company's: Earmings per Share ("1EPS") 15 determined based on the net profit atrributable to the sharcholders. Basic camings per share 15
computed using the weighted average number of shires outstanding during the year, Diluted eamings per share is computed using the weighted
average number of common and dilutive commeon cquivalent shares outstanding duning the year including share options, except where the result
winild be ann-dilutive.

The following reflects the mcome and share dara used in the basic and diluted EPS computations:

Profit/(loss) attributable to equity holders for basic camings 1.21 (6.22
Profit/{loss) attributable to cquity holders adjusted for the effect of dilution 1.2 (6.22)
Weighted average number of Equity shares for basic/diluted EPS* 10,000 10,000

*INo transaction is there which have impacted the caleulation of weighted average number of shares. No other ransaction involving Lquity shares or
potential Fgury shares is theee berween the repornng date and the date of authonzation of these financial statements.

Eamings per equity share :
(1) Basic (%) 12.08 (62209
(2) Dilueed (%) 12.08 (62,200




RADICO SPIRITZS INDIA PRIVATE LIMITED

NOTES ON ACCOUNTS:
NOTE No.

19. No provision for gratuity has been made as no employee has put in qualifying period of
service for entitlement to this benefit.

20. The Company has not accepted any deposit from the public.

21. In the opinion of the management and best to their knowledge and belief, Noncurrent,
Current Assets, Loan & advances are realizable at least at the value indicated in the balance
sheet.

22. As per the information available with the management there is no contingent liabilities as at
31/03/2026

23. Payment to Auditors for Statutory Audit Rs. 96000/- (P.Y. Rs. 96000/-)

24, Previous year’s figures have been regrouped/reclassified wherever necessary to correspond
with current year’s figures.

25. Related parties Disclosure (AS-18):

Details of Related parties

Related Party Current year Previous year
Holding Company Radico Khaitan lid Radico Khaitan Itd
Key Management Personal | Alok Kumar Agarwal Alok Kumar Agarwal
& Directors Dinesh Kumar Gupta Dinesh Kumar Gupta

Manavalagan Prakash Manavalagan Prakash

Associate Company Nil Nil
Private company in which Consort Solutech Pvt Ltd Consort Solutech Pvt Lid
director is member or
Director

Transaction with related parties during the year:

Name Relationship Nature of FY 2025-26 FY 2024-25
transaction (Rs in Lacs.) (Rs in Lacs.)
Radico Khaitan Holding Co. | Advance (-)8.35 -
Limited Received (Net)

Qutstanding balance with related parties:

Name Relationship FY 2025-26 FY 2024-25
(Rs in Lacs.) (Rs in Lacs.)

Capital Advance
Taken:

Radico Khaitan Limited | Holding Co. 4642.59 4650.94




The Company and its subsidiaries have given freehold land situated at Tehsil Sidhauli,
District Sitapur, Uttar Pradesh to its holding company M/s Radico Khaitan Limited on
lease for 15 years @ 1000/- per acre/month for factory construction activity.

26. Details of dues to micro and small enterprises as defined under the MSMED Act, 2006-

There is no amount outstanding to any MSME entity

Particulars March 31, 2026 | March 31, 2025
The Principal amount and the interest due thereon
remaining  unpaid to any supplier as at the end of each | Nil Nil
accounting year
Total amount due to micro and small enterprises Nil Nil
Interest due on above Nil Nil

The amount of interest paid by the buyer in terms of
section 16 of the MSMED Act 2006 along with the
amounts of the payment made to the supplier beyond the
appointed day during each accounting year

Nil Nil

Amount of interest due and payable for the period of
delay in making payment (which have been paid but
beyond the appointed day during the year) but without | Nil Nil
adding the interest specified under the MSMED Act
2006.

The amount of interest accrued and remaining unpaid at Nil Nil
the end of each accounting year

The amount of further interest remaining due and
payable even in the succeeding years, until such date
when the interest dues as above are actually paid to the | ... ;

: . Nil Nil
small enterprise for the purpose of disallowance as a
deductible expenditure under section 23 of the MSMED

Act 2006
ForMGM A & Co. For Radico Spiritzs India Pvt Ltd.
i
Alok Kur garwal Dines ar Gupta
Director Director
DIN: 00985552 DIN: 03412900

Place: New Delhi
Date: 15/04/2026



Financial Ratios

:'I:; Ratio Numerator Denominator 31-03-2026 31-03-2025 % variance Reason for variance
1 |Current Ratio Current Assets Current Liabilities  |Times 14.32 16.75 -15%
2 |Debt-Equity Ratio Total Debt Sharcholder's Equity | Times NA NA MNA
Interest + Principal
PAT+Depreciation / repayments of
Debt Service Coverage Amortisation Current Maturity of
3 Ratio g +Interest+Loss on sale of |Long term Times NA NA NA
PPE+- IndAS borrowings+ Lease
adjustments payments (due over
next one year)
4 |Return on Equity Net Profit after tax i % age 29.0% 210.7% -114% Due to Increase in profit
Uit ! Sharcholder's Equity | © 8 L S P
5 |lnventory Turnover Net Sales Average Inventory | Times NA NA NA
6 'i rade receivables Net Sales Avcragc trade Times NA NA NA
Turnover receivables
7 |Trade payables Turnover |Net purchases AverigeTrade Times NA NA NA
payables
8 |Net Capital Turnover Net Sales Waorking Capital Times NA NA NA
9 |Met Profit ratio Net Profit after tax MNet Sales % age NA NA NA
Capital employed
: (Tangible
Ret % 5 . =
10 F;“:: ‘::’( APt EBIT Networth+Total % age 0.03% -0.13% -119% Due to Increase in profit
ey Debt+Deferred tax
liability)
11 |Return on Investment Total Returns Cost of Investment  |% age NA NA NA




