NANGIA & COLLP

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To The Members of Butternut Ventures Private Limited
Report on the Audit of the Ind AS financial statements
Opinion

We have audited the accompanying Ind AS financial statements of Butternut Ventures
Private Limited (the “Company”), which comprise the Balance Sheet as at 31% March, 2026
the Statement of Profit and Loss including the Statement of Other Comprehensive Income,
the Cash Flow Statement and the Statement of Changes in Equity for the year then ended,
and notes to Ind AS financial statements, including a summary of material 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 Ind AS financial statements give the information required by the
Companies Act, 2013, as amended (the “"Act”) in the manner so required and give a true
and fair view in conformity with the accounting principles generally accepted in India
including Indian Accounting Standards prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended, (the “Ind AS"),
of the state of affairs of the Company as at 31 March, 2026, its loss, including other
comprehensive income, its cash flows and the changes in equity for the year ended on
that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the ‘Auditor’s
Responsibilities for the Audit of Ind AS financial statements’ section of our report. We are
independent of the Company in accordance with the *Code of Ethics’ issued by the Institute
of Chartered Accountants of India (ICAI) together with the ethical requirements that are
relevant to our audit of the Ind AS financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
on the Ind AS financial statements.

Information other than the Ind AS financial statements and Auditor’'s Report
thereon

The Company’s Board of Directors is responsible for the other information. The other
information obtained at the date of this auditor’s report is information included in the
Director’s Report, Chairman’s statement, but does not include the Ind AS financial
statements and our auditor’s report thereon.

Our opinion on Ind AS financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.
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In connection with our audit of the Ind AS financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with Ind AS financial statements, or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

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

Responsibilities of Management and Those Charged with Governance for the Ind
AS financial statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these Ind AS financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the accounting Standards specified under
section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Ind AS financial
statements 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.

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Ind AS financial statements

Our objectives are to obtain reasonable assurance about whether the 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 Ind AS financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the 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)(i)
of the Act, we are also responsible for expressing our opinion on whether the Company
has adequate internal financial controls system in place and the operating
effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

e« 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 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 Ind AS financial
statements, including the disclosures, and whether the Ind AS financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

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

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.

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 the “Annexure — A”, a statement on the matters specified in paragraphs
3 and 4 of the Order, to the extent applicable.

2. As required by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the
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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 including the Statement of
Other Comprehensive Income, the Cash Flow Statement and Statement of
Changes in Equity dealt with by this Report are in agreement with the books of
account.

In our opinion, the aforesaid Ind AS financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended.

On the basis of the written representations received from the directors as on 31
March, 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on 315t March, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act.

Reporting on the adequacy of Internal Financial Control Over Financial Reporting
of the Company and the operating effectiveness of such controls, under section
143(3)(i) of the Act is not applicable in view of the exemption available to the
company in terms of the notification no. G.S.R. 583(E) dated June 13, 2017 issued
by the Ministry of Corporate Affairs, Government of India, read with general
circular No. 08/2017 dated July 25, 2017.

Since the Company has not paid any managerial remuneration during the year
hence, reporting required under section 197(16) of the Act is not applicable.

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

i.  The Company has disclosed any other pending litigations which would impact
its financial position- Refer Note B34 to the Ind AS financial statements.

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

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

iv. a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or
in any other person or entity, including foreign entity (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been received by the Company from any person or entity, including

4
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vi.

foreign entity (“Funding Parties”), with the understanding, whether recorded
in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

The company has not declared or paid any dividend during the year and has
not proposed final dividend for the year.

Based on our examination which included test checks, the Company has used
accounting softwares for maintaining its books of account, which have a
feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the respective
software.

Further, for the periods where audit trail (edit log) facility was enabled and
operated throughout the year for the respective accounting software, we did
not come across any instance of the audit trail feature being tampered with.
Further, the audit trail, to the extent maintained in the prior year, has been
preserved by the Company as per the statutory requirements for record
retention.

For Nangia & Co. LLP
Chartered Accountants
ICAI FRN 002391C/N500069

Prateek Agrawal

Partner

Membership No. 402826

Signed at Gurugram on May 05, 2026
UDIN: 26402826BXEMHC8188
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Annexure ‘A’ to the Independent Auditors Report
[Refer to in paragraph 1 of the section on “"Report on other legal and regulatory requirements” contained in
the report issued to the members of Butternut Ventures Private Limited)

Based on the audit procedures performed for the purpose of reporting a true and fair
view on the financial statements of the Company and taking into consideration the
information and explanations given to us and the books of accounts and other records
examined by us in the normal course of audit, we report that:

I. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a)

(b)

()

(d)

(e)

(A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and
Equipment.

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

The Company has a program of physical verification of Property, Plant and
Equipment in a phased periodical manner which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its
assets. Pursuant to the program, certain Property, Plant and Equipment
were due for verification during the year and were physically verified by the
Management during the year. According to the information and explanations
given to us, no material discrepancies were noticed on such verification.

According to the information and explanations given to us, the Company
does not have any immovable properties of freehold or leasehold and
building and hence, reporting under clause 3(i)(c) of the order is not
applicable.

The Company has not revalued any of its Property, Plant and intangible
assets during the year.

As confirmed by the management, no proceedings have been initiated
during the year or are pending against the Company as at March 31, 2026
for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

II. In respect of Inventory:

(@)

(b)

The management has conducted physical verification of inventory at
reasonable intervals during the year, in our opinion, the coverage and
procedure of such verification by the management is appropriate. As
informed to us, any discrepancies of 10% or more in the aggregate for each
class of inventory were not noticed on such verification.

As confirmed by the management, the company has not been sanctioned
working capital limits in excess of five crore rupees, in aggregate or
otherwise, from banks on the basis of security of current assets and
accordingly quarterly returns or statements were not required to be filed by
the Company with such banks. Hence, reporting under clause 3(ii)(b) of the
Order is not applicable to the Company.
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I1I.

Iv.

VI,

VII.

According to the information and explanations given to us and on the basis of
examination of records of the Company has not made any investments provided
guarantee or security or granted any advance in the nature of loan, secured or
unsecured to Company, Firm, limited liability partnership or any other parties
during the year. Accordingly, the requirement to report on clause 3(iii)(a), (b),
(©), (d), (&) and (f) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company has not either directly or indirectly, granted any loan to any of its
directors or to any other person in whom the director is interested, in accordance
with the provisions of Section 185 of the Act and the Company has not made
investments through more than two layers of investment companies in
accordance with the provisions of Section 186 of the Act. Accordingly, reporting
under clause 3(iv) of the Order is not applicable to the Company.

The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause 3(v) of the Order is not applicable.

The maintenance of cost records has not been specified by the Central
Government under subsection (1) of section 148 of the Companies Act, 2013 for
the business activities carried out by the Company. Hence, reporting under clause
(vi) of the Order is not applicable to the Company.

In respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing
undisputed statutory dues, including Goods and Services tax, Provident
Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax,
duty of Custom, duty of Excise, Value Added Tax, Cess and other material
statutory dues applicable to it with the appropriate authorities except for
slight delay on some occasions.

According to the information and explanations given to us, there are no
undisputed amounts payable in respect of Provident Fund, Goods and
Service tax, Employees’ State Insurance, Income Tax, Sales Tax, Service
Tax, duty of Custom, duty of Excise, Value Added Tax, Cess and other
material statutory dues in arrears as at March 31, 2026 for a period of more
than six months from the date they became payable.

(b) According to the information and explanation given to us, there are no
amounts in respect of Income Tax, Goods and Services tax, Sales Tax, Value
Added Tax, Employee state Insurance, Duty of Excise, Duty of Custom, Cess
and Service Tax etc. that have not been deposited with the appropriate
authority on account of any dispute except for disputes pending regarding
Goods and Service Tax, the details of which are given below:
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Name of Nature of Amount Period Amount paid Forum
the the Dues (Rs. in to which under where
Statute millions) the Protest/ dispute is

amount Adjusted pending
relates against
refund
(Rs. in
millions)
Goods and Interest 0.03 FY 2022- - Office of
Service Tax and 23to FY Commissioner
Act, 2017 penalty 2023-24 of CGST &
CX, Division-
VI, Navi
Mumbai

VIII. As confirmed by the management, there were no transactions relating to

IX.

XI.

previously unrecorded income that have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (43 of
1961).

(a) As explained to us, the Company has not defaulted in repayment of loans and
other borrowings and in repayment of interest thereon to any lender.

(b) As confirmed by the management, the Company has not been declared wilful
defaulter by any bank or financial institution or government or any government
authority.

(c) The Company did not raise any term loans during the year hence, the
requirement to report on clause 3(ix)(c) of the Order is not applicable to the
Company.

(d) The Company did not raise any short term funds during the year hence, the
requirement to report on clause 3(ix)(d) of the Order is not applicable to the
Company.

(e) The Company did not raise any money from any person or entity for the
account of or to pay the obligations of its subsidiary, associate or joint venture.
Accordingly, the requirement to report on clause 3(ix)(e) of the Order is not
applicable to the Company.

(f) The Company did not raise any loans during the year by pledging securities
held in their subsidiary, associate or joint venture. Accordingly, the requirement
to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised moneys by way of initial public offer or further
public offer (including debt instruments) during the year and hence reporting
under clause 3(x)(a) of the Order is not applicable.

(b) The Company has not made preferential allotment or private placement of
shares or convertible debentures during the year and hence reporting under
clause 3(x)(b) of the Order is not applicable.

(a) No fraud by the Company and no material fraud on the Company has been
noticed or reported during the year.
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XII.

XIIL.

X1V,

XV.

XVI.

XVIL.

(b) No report under sub-section (12) of section 143 of the Companies Act has
been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and upto the
date of this report.

(c) As represented to us by the management, there are no whistle blower
complaints received by the Company during the year.

As explained, the Company is not a Nidhi company. Therefore, the provisions of
para 3(xii) of the Order are not applicable to the Company.

In our opinion, transactions with the related parties are in compliance with
sections 188 of Companies Act, 2013 where applicable and the details have been
disclosed in the notes to the financial statements, as required by the applicable
accounting standards. The provisions of section 177 are not applicable to the
Company and accordingly the requirements to report under clause 3(xiii) of the
Order insofar as it relates to section 177 of the Act is not applicable to the
Company.

In our opinion and based on our examination, the company does not have an
internal audit system and is not required to have an internal audit system as per
provisions of the Companies Act 2013. Accordingly, reporting under clause 3(xiv)
of the Order is not applicable to the Company.

In our opinion during the year the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors. and hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

In our opinion, the Company is not required to be registered under section 45-IA
of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a),
(b) (c) and (d) of the Order is not applicable.

The Company has incurred cash losses of Rs. 8.51 million in the current financial
year and Rs. 14.52 million in the immediately preceding financial year.

XVIII. There has been no resignation of the statutory auditors of the Company during

XIX.

the year.

On the basis of the financial ratios disclosed in note B33 to the financial
statements, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not 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. We, however,
state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.
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XX. The provisions related to Corporate Social Responsibility (CSR) is not applicable
to the Company as per section 135 of the Companies Act, 2013. Accordingly,
reporting under clause 3(xx) of the Order is not applicable for the year.

XXI. The Company does not has a subsidiary, associate or a joint venture and as a
result is not required to prepare consolidated financial statements. Accordingly,
reporting under clause 3(xxi) of the Order is not applicable to the Company.

For Nangia & Co. LLP
Chartered Accountants
ICAI FRN 002391C/N500069

Prateek Agrawal
Partner
Membership No. 402826

Signed at Gurugram on May 05, 2026
UDIN: 26402826BXEMHC8188
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Butternut Ventures Private Limited
Balance Sheet as at March 31, 2026
(Al amounts in INR Millions, unless vthenvise staied)

For Nangia & Co LLP
Chartered Accountants
Firm Regn No, 002391C/N500069

Prateek Agrawal
Partner
Membership No. 402826

Place - Gurugram
Date - May 05, 2026

Notes As at As at
March 31, 2026 March 31, 2025
A. ASSETS
1. Non current assets
(a)|Property, plant and equipment BI 0.10 0.17
(b)|Goodwill B2 25.70 25,70
(c)|Other intangible assets B2 30.15 37.20
(d)|Non-current tax assets B3 0.10 025
(e)|Financial assets
Other financial assets B8 0.02 0.02
Total non-current assets 56.07 63.34
2. Current assets
(a)|Inventories B4 021 1.93
(b)|Financial assets
i. Trade receivables BS 651 13.09
ii, Cash and cash equivalents B6 010 0.88
ili. Other financial assets B8 0.05 .
(c)|Other current assets B7 2.14 2.21
Total current assets 9.01 18.11
TOTAL ASSETS (1+2) 65.08 81.45
B. EQUITY AND LIABILITIES
1. Equity
(a)| Equity share capital B9 0.42 042
(b)|Other equity B10 17.70 32.85
Total equity 18.12 33.27
Liabilities
2. Non-current liabilities
(a)| Deferred tax liabilities (net) Bil 0.67 0.58
(b)|Provisions BIS 0.15 0.67
Total non-current liabilities 0.82 1.25
3. Current Liabilities
(a)|Financial liabilities
i.Borrowings BI2 13.10 17.82
ii. Trade payables BI13
Total outstanding dues of micro enterprises and small enterprises 17.83 22.08
Total outstanding dues of creditors other than micro enterprises and small 4.13 4.15
enterprises
i1.Other financial liabilities B14 2.41 2.10
(b)|Other current liabilities Bl6 8.66 0.78
(c)|Provisions BIS 0.0l 0.00
Total current liabilities 46.14 46.93
TOTAL EQUITY AND LIABILITIES (1+2+3) 65.08 81.45
Summary of material accounting policies A
The accompanying notes are an integral part of the Standalone Fi ial 8
In terms of our report attached A

For and on behalf of the Board of Directors
Butternut Ventures Private Limited
CIN - U15500MH2020PTC344952

DIN - 09129636

Director
DIN - 11086018




Butternut Ventures Private Limited
Statement of profit and loss for the year ended March 31, 2026
(Al amownts i INR Millions, unless otherwise stated)

Notes for the year ended for the year ended
March 31, 2026 March 31, 2025
1. |[INCOME
Revenue from operations B17 52.15 92.51
Other incorme B18 0.27 0.08
Total income 52.42 92.60
2. |EXPENSES
(a) |Purchase of traded goods BI19 34.00 75.83
(b) |Changes in inventories B20 1.72 1.18
(c) |Employee benefits expense B2l 9.26 13.86
(d) |Finance costs B22 2.17 226
(e) |Depreciation and amortisation expense B23 7.11 8.63
(f) [Other expenses B24 13.99 15.56
Total expenses 68.25 117.32
3. |Profit before exceptional items and tax (15.83) (24.72)
Exceptional items expense B24A 0.02 -
4 |Profit/(Loss) before tax (15.85) (24.72)
5 |Tax expense:
(a) |Current tax expense - -
(b) |Deferred tax Bl (0.11) 0.02
Total (0.11) 0,02
6 |Net profit for the period / year (4 - 5) (15.74) (24.73)
7 |Other comprehensive income
I |Items that will not be reclassified to profit or loss
. |Remeasurements of the defined benefit plans B31 0.79 0.03
it |Income tax relating to items not reclassified (0.20) -
Other comprehensive income/ (foss) (I + 1I) 0.59 0.03
Total comprehensive income for the period / year (6 +7) (15.15) (24.71)
Earning per share (Rs) B25
Basic (377.79) (593.59)
Diluted (377.79) (593.59)
Summary of material accounting policies A

The accompanying notes are an integral part of the Standalone Financial Statements

[n terms of our report attached

For Nangia & Co LLP For and on behalf of the Board of Directors
Chartered Accountants Butternut Ventures Private Limited
Firm Regn No. 002391C/N500069 CIN - U15500MH2020PTC344952

Prateek Agrawal
Partner
Membership No. 402826

Director
DIN - 09129636 DIN - 11086018

Place - Gurugram
Date - May 05, 2026




Butternut Ventures Private Limited
Cash Flow Statement for the year ended March 31, 2026

{All amounts in INR Mill,

unless atlerwise stated)

for the year ended | for the year ended
March 31, 2026 March 31, 2025
A. |CASH FLOW FROM OPERATING ACTIVITIES
Net profit before tax (15.85) (24.72)
Add |Adjustments for:
Depreciation and amortisation expenses 7.11 8.63
Provision for doubtful debts 0.06 1.41
Finance cost 2.17 2.26
Operating profit before working capital changes (6.51) (12.42)
Changes in working capital
Adjustments for (increase) / decrease in operating assets:
Inventories 1.72 1.18
Trade receivables 6.51 (1.18)
Other current assets 0.07 3.70
Other financial assets (0.05) -
Adjustments for increase / (decrease) in operating liabilities:
Trade payables (4.28) 18.14
Other financial liabilities (current) 0.31 1.20
Other liabilities (current) 7.89 0.32
Provisions 027 028
Cash generated from operations
Less: | Direct taxes paid (net of refund) 0.19 0.16
Net cash generated from operating activities 6.12 11,38
B. |CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property. plant and equipment - (0.10)
Net cash used in investing activities - (0.10)
C. |CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of shares (net) - .
Proceeds from current borrowings 4.73) (8.28)
Finance charges paid (2.17) (2.26)
Net cash used in financing activities (6.90) (10.54)
Net (decrease) / increase in cash and cash equivalents A+B+C (0.78) 074
Cash and cash equivalents at the beginning 0.88 0,14
Cash and cash equivalents as at the end of the year 0.10 0.88
COMPONENTS OF CASH AND CASH EQUIVALENTS
With banks
- In current account 0.10 0.88
Total CASH AND CASH EQUIVALENTS 0.10 0.88

Summary ot material accounting pohcies

The accompanying notes are an integral part of the Standalone Financial Statements

In terms of our report attached

For Nangia & Co LLP

Chartered Accountants

Firm Regn No. 002391C/N500069

Prateek Agrawal
Partner
Membership No. 402826

Place - Gurugram
Date - May 05, 2026

A

For and on behalf of the Board of Directors
Butternut Ventures Private Limited
CIN - U15500MH2020PTC344952

N\ \
I\ W
[N\B y
| -
Sukhjeet Sing| Robin Vijan

Director

DIN - 09129636 DIN - 11086018



Butternut Ventures Private Limited
Statement of changes in equity for the year ended March 31, 2026
(All amounts in INR Millions, unless otherwise stated)

Equity Share
Capital
Balance as at April 1, 2024 0.42
Change in share capital -
Balance as at March 31, 2025 0.42
Change in share capital -
Balance as at March 31, 2026 0.42
Other Equity
Other
Reserves and surplus comprehensive
i income
Particulars Securities Remeasurement Total
premium Retained earnings| of net defined
account benefit liability

Balance as at April 1, 2024 103.12 (45.61) 0.04 57.55
Profit for the year - (24.73) 0.03 (24.70)
Security premium on issue of shares, net - - - -
Balance as at March 31, 2025 103.12 (70.34) 0.07 32.85
Profit for the period - (15.74) 0.59 (15.15)
Security premium on issue of shares, net - - - -
Balance as at March 31, 2026 103.12 (86.08) 0.66 17.70

Securities premium account : This reserve represents the premium on the issue of shares (net) and can be utilized in accordance
with the provisions of the Companies Act, 2013.

Retained earnings : This reserve represents the cumulative profits of the company. This reserve can be utilized in accordance
with the provisions of the Companies Act. 2013.

Remeasurement of net defined benefit liability : This reserve represents changes in the liabilities over the year due to changes
in actuarial assumptions or experience adjustments recognized in Other comprehensive income and subsequently not reclassified

to the Statement of profit and loss.

In terms of our report attached

For Nangia & Co LLP For and on behalf of the Board of Directors
Chartered Accountants Butternut Ventures Private Limited
Firm Regn No. 002391C/N500069 CIN - U15500MH2020PTC344952

Prateek Agrawal
Partner
Membership No. 402826

Director Director
DIN - 09129636 DIN - 11086018

Place - Gurugram
Date - May 05, 2026




Butternut Ventures Private Limited
Notes to the dal 0 inl stat ts for the year ended March 31, 2026
(Al in INR Mitlions, unless uthervise stated)

A NOTES FORMING PART OF THE FINANCIAL STATEMENTS

I Corporate information
Butternut Ventures Private Limited ("Company") was incorporated as a private limited company in India under the Companies Act, 2013 on August 31,
2020, The Company's registered office is sitvated in S01 SAL COMMERCIAL BUILDING B K § DEVSHI MARG GOVANDI EAST MUMBAL
Mumbai , Mumbai, Maharashtra, India - 400088 The Company is inolved in trading of beverages

2 BASIS OF ACCOUNTING AND PREPARATION OF FINANCIAL STATEMENTS

2.1 Statement of Compliance
The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act,
2013 ( the "Act") read with Rule 3 & 4A of Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation
requirements of Division II of Schedule [If to the Companies Act, 2013 The financial statements were approved for issue in accordance with the resolution
of the Board of Directors of the company on 05, May 2026

2.2 Basis of preparation and presentation
These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) under the historical cost convention on the
accrual basis except for certain financial instruments which are measured at fair values, the provisions of the Companies Act , 2013 ("Act) The Ind AS are
prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, as amended

The Company has adopted all the Ind AS standards and Accounting policies have been consistently applied except where a newly issued accounting
standard is initially adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use

Functional and presentation currency
The financial statements are presented in Indian Rupee (‘INR®) Millions which is also the functional currency of the Company. All amounts have been

rounded off to the nearest unless otherwise indicated

Historical cost convention

The financial statements have been prepared on a historical cost convention on accrual basis, except for certain assets and liabilities that are measured at
fair values at the end of each reporting period, as explained in the accounting policies below Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services

Significant ing judg t imates and p

The preparation of financial statements in conformity with Ind AS requires management to make judgments, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabililies, income and expenses and the accompanying disclosures Uncertainty
about the assumptions and estimates could result in outcomes that require in material adjustment Lo the carrying value of assets or liabilities affected in
future periods

Estimates and underlying assumptions are reviewed on an ongoing basis Revisions to accounting estimates are recognised in the period in which the
estimates are revised and in any future periods affected

Measurement ol fair values

A number of the companies accounting policies and disclosures require the measurement of fair values, for both financial and non-financial assets and
liabilities The company has an established control framework with respect to the measurement of fair values wherein the overall responsibility for
overseeing all significant fair value measurements

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

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

- Level 3: inputs for the asset or liability that are not based on observabie market data (unobservabie inputs)

When measuring the Fair value of an asset or a liability, the company uses observable market data as far as possible. If the inputs used to measure the fair
value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same
level of the fair value hierarchy as the lowest level input that is significant to the entire measurement

Current and non-current classification

The Company presenls assets and liabilities in the balance sheet based on current / non-current classification

An asset is classified as current when it satisfies any of the following criteria:

- itis expected to be realized in, or is intended for sale or consumption in, the Company’s normal operating cycle

- L is held primarily for the purpose of being traded;

- it is expected to be realized within 12 months after the reporting date; or

- itis cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date

A liability is classified as current when it satisfies any of the following criteria:

- itis expected to be settled in the Company’s normal operating cycle;

- it is held primarily for the purpose of being traded;

- it is due to be settled within 12 months after the reporting date; or

- the Company does not have an unconditional right to defer settlement of the liability for at least 12 months after the reporting date. Terms of a liability
that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification

Current assets/liabilities include current portion of non-current financial assets/liabilities respectively. All other assets/ liabilities are classified as non-
current Deferred tax assets and liabilities are classified as non-current assets and liabilities
Operating cycle

Company has ascertained its operating cycle as twelve months for the purpose of current non.. 1 classification of assets and liabilities
\}{i ERNU R
()

The principal accounting policies are set out below: [ N7
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(All amounts in INR Millions. unless otherwise stated)
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2.5

2.6

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured,
regardless of when the payment is being made Revenue is measured at the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the government The Company assesses its revenue
arrangements against specific criteria i e, whether it has exposure to the significant risk and reward associated with the rendering of services

Sale of goods
Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have passed to the buyer

The revenue from sale to distributors is on cost-to-cost basis initially and then, later on after the distributor has sold the inventory, the margin eamned is
recognised as revenue in the name of business enablement fees and in case of losses the distributors will recover the expenses in the name of subvention
fees

Services
Service income is recognised on accrual basis over the period of service Revenues for services are recognised when the service rendered has been
completed

Interest

Interest income and expenses are reported on an accrual basis using the effective interest method. Interest income from a financial asset is recognised when
it is probable that the economic benefits will flow to the Company and the amount of income can be measured reliably Interest income is accrued on a
time basis, by reference to the principle outstanding and at the effective interest rate applicable, which is the rate that exactly discounts eslimated future
cash receipts through the expected life of the financial asset to that asset’s net carrying amount on initial recognition

LRD Fees
This is facilitation fee of 2% by fellow subsidiary to its affiliated entities or partners to support subvention or business enablement activities. These fees
are referred to as LRD fees and are intended to compensate the Company for its role in enabling and managing the underlying commercial transactions

Subvention fees

Subvention represents the allocation of losses from one entity within the group to another fellow subsidiary. These transactions are undertaken to support
the financial position of a fellow subsidiary and do not arise from external customer contracts. Subvention amounts are not recognized as revenue but are
accounted for as intercompany support transactions and eliminated in the preparation of consolidated financial statements

Business enablement lees

Business enablement represents the atlocation of profits from one entity within the group to another fellow subsidiary These transactions are undertaken to
support the financial position of a fellow subsidiary and do not arise from extemnal customer contracts Business enablement amounts are recognized as
revenue in standalone financial statements and eliminated in the preparation of consolidated financial stalements

Property, plant and equipment ('PPE')
Property, plant and equipment are stated at cost, less accumulated dup and if any. Costs directly attributable to acquisition are

capitahized until the praperty, plant and equipment are ready for use, as fed by Other incidental expenditure attributable to bringing the
fixed assets to their working condition for intended use are capitalized Subsequent expenditure relating to fixed assets is capitalised only if such
expenditure results in an increase in the future benefits from such asset beyond its previously assessed standard of performance The Company depreciates
property, plant and equipment over their estimated useful lives using the written-down method

Depreciation is recognised so as to write off the cost less their residual values over their useful lives, using the wnitten-down method The estimated useful
lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate accounted for on
a prospective basis

The management believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be
used.

The estimated useful life considered for the assets are as under

Category ol assets Number of years

Plant and equipment 15
Office equipment 5

IT Equipment 3

Goodwill and Intangible assets

i. Goodwill
Initial measurement of goodwill that arises on a business combination is done at fair values Subsequent measurement is at cost less any accumulated
impairment losses.

ii. [ntangible assets

Intangible assets are stated at cost less accumulated amortization and impairment Intangible assets are amortized over their respective individual estimated
useful lives on a written down basis, from the date that they are available for use The estimated useful life of an identifiable intangible asset is based on a
number of factors including the effects of obsolescence, demand, competition, and other economic factors (such as the stability of the industry, and known
technological advances), and the level of maintenance expenditures required to obtain the expected future cash flows from the asset Amortization methods
and useful lives are reviewed periodically including at each financial year end

The useful life considered for the intangible assets are as under:

Category of Assets No. of Years
Brand 15
Customer relationship 3
Product formulation 3

Financial instruments




Butternut Ventures Private Limited

Notes to the dal financial stats ts for the year ended March 31, 2026
(Al in INR Millions, unless otherwise stated)
| [Initial recognition
Financial assets and financial liabilities are recognised when an entity becomes a party to the contractual provisions of the instruments
All financial assets and liabilities are recognized at fair value on initial recognition, except for trade receivables which are initially measured at transaction
price. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities, that are not at fair value through
profit or loss, are added to the fair value on initial recognition. Regular way purchase and sale of financial assets are accounted for at trade date
Il Subsequent measurement
a. Non-derivative [inancial instruments
i.  Financial assets carried at amortised cost
A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in order to collect
contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding
ii. Financial assets at fair value through other comprehensive income
A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose objective is
achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding The Company has made an irrevocable election for its
investments which are classified as equity instruments to present the subsequent changes in fair value in other comprehensive income based on its business
model Further, in cases where the Company has made an imevocable election based on its business model, for its investments which are classified as
equity instruments, the subsequent changes in fair value are recognized in other comprehensive income
iii. Financial assets at [air value through profit or loss
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss
iv. Financial liabilities
Financial liabilities are subsequently carried at amortized cost using the effective interest method, except for contingent consideration recognized in a
business combination which is subsequently measured at fair value through profit and loss For trade and other payables maturing within one year from the
balance sheet date, the carrying amounts approximate fair value due to the short maturity of these instruments
Il Derecognition of financial instruments
The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers the financial asset
and the transfer qualifies for derecognition under Ind AS 109 A financial liability (or a part of a financial liability) is derecognized from the Company's
balance sheet when the obligation specified in the contract is discharged or cancelled or expires
1V Fair value of financial instruments
In determining the fair value of its financial instruments, the Company uses a variety of methods and assumptions that are based on market conditions and
risks existing at each reporting date The methods used to determine fair value include discounted cash flow analysis, available quoted market prices and
dealer quotes. All methods of assessing fair value result in general approximation of value, and such value may never actually be realized
V  OffsettingJ
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, the Company currently has a
legally enforceable right to set off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the hability stmultaneously
2.7 Impairment
1 Financial assets
The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued through profit or
loss Loss atlowance for trade receivables with no significant financing component is measured at an amount equal to lifetime ECL. For all other financial
assets, expected credit losses are measured at an amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from initiat
recognition in which case those are measured at lifetime ECL The amount of expected credit losses (or reversal) that is required to adjust the loss
allowance at the reporting date to the amount that is required to be recognised is recognized as an impairment gain or loss in profit or loss
Il Non-financial assets
a Intangible assets and property, plant and equipment
Intangible assets and property, plant and equipment are evaluated for recoverability wh events or ct in circt indicate that their
carrying amounts may not be recoverable For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell
and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash flows that are largely independent of those from
other assets In such cases, the recoverable amount is determined for the cash generating unit to which the asset belongs
If such assets are considered to be impaired, the impairment to be recognized in the statement of profit and loss is measured by the amount by which the
carrying value of the assets exceeds the estimated recoverable amount of the asset An impairment oss is reversed in the statement of profit and loss if
there has been a change in the estimates used to determine the recoverable amount The carrying amount of the asset is increased to its revised recoverable
amount, provided that this amount does not exceed the carrying amount that would have been determined (net of any accumulated amortization or
depreciation) had no impairment loss been recognized for the asset in prior years
2.8 Provisions
A provision is recognized when the Company has a present obligation (lega! / constructive) as a result of past events and it is probable that an outflow of
resources will be required to settle the obligation, in respect of which a reliable estimate can be made
The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting period,
taking into account the risks and uncertainties surrounding the obligation When a provision is measured using the cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash flows (when the effect of the time value of money is material)
2.9 Foreign currency transactions and translations

Foreign currency transactions are recorded at rates of exchange prevailing on the dptq
H) d Non-monetary items carried
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£

i INR Millions, unless othenvise stated)

2.10

2.1

212

Transaction gains or losses realized upon setilement of foreign currency transactions are included in determining net profit for the period in which the
transaction is settled. Revenue, expense and cash-flow items denominated in foreign currencies are translated into the relevant functional currencies using
the exchange rate in effect on the date of the transaction

Earnings per share

Basic earnings per share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number of
equity shares outstanding during the period

Diluted earnings per share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number of
equity shares considered for deriving basic eamings per equity share and also the weighted average number of equity shares that could have been issued
upon conversion of all dilutive potential equity shares The dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares
been actually issued at fair value (i e the average market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted as
of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are determined independently for each period presented

Taxation

Income tax expense recognised in Standalone Statement of Profit and Loss comprised the sum of deferred tax and current tax except the ones recognised
in other comprehensive income or directly in equity

Current Tax

Current income tax for current and prior periods is recognized at the amount expected to be paid to or recovered from the tax authorities, using the tax
rates and tax laws that have been enacted or substantively enacted by the balance sheet date Deferred income tax assets and liabilities are recognized for
all temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the financial statements. Deferred tax assets
are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be realized

Deferred tax

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been enacted or substantively enacted by the balance sheet
date and are expected to apply to taxable income in the years in which those temporary differences are expected to be recovered or settled. The effect of
changes in tax rates on deferred income tax assets and liabilities is recognized as income or expense in the period that includes the enactment or the
substantive enactment date A deferred income tax asset is recognized to the extent that it is probable that future taxable profit will be available against
which the deductible temporary differences and tax losses can be utilized Deferred income taxes are not provided on the undistributed eamnings of
subsidiaries and branches where it is expected that the earnings of the subsidiary or branch will not be distributed in the foreseeable future. The Company
offsels current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognized amounts and where it intends either to
settle on a net basis, or to realize the asset and settle the liability simultaneously

Employee benefits
Employee benefits include wages and salaries, provident fund, employee state insurance scheme, gratuity fund and compensated absences

Defined Contribution Plans
Contributions to defined contribution plans are recognised as an expense when employees have rendered service entitling them to the contributions

Defined Benelit Plans

For defined benefit retirement plans, the cost of providing benefits is determined using the projected unit credit method, with actuarial valuations being
carried out at the end of each annual reporting period. Re-measurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling
(if applicable) and the retun on plan assets (excluding net interest), is reflected immediately in the Balance Sheet with a charge or credit recognised in
other comprehensive income in the period in which they occur The re-measurements of the net defined benefit liability are recognised directly in the other
comprehensive income in the period in which they arise Past service cost is recognised in the Statement of Profit and Loss in the period of a plan
amendment. Net interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit liability or asset Defined
benefit costs are categonsed as follows

a service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements),

b. net interest expense or income; and

¢ re-measurement

The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the Company’s defined benefit plans Any
surplus resulting from this calculation is limited to the present value of any economic benefits available in the form of refunds from the plans or reductions
in future contributions to the plans

The company is provides the following as defined benefits plan as -

Gratuity

The Company provides for gratuity, a defined benefit retirement plan ('the Gratuity Plan’) covering eligible employees. The Gratuity Plan provides a lump-
sum payment to vested employees at retirement, death, incapacitation or termination of employment, of an amount based on the respective employee's
salary and the tenure of employment with the Company

Liabilities with regard to the Gratuity Plan are determined by actuarial valuation, performed by an independent actuary, at each balance sheet date using the
projected unit credit method The Company recognizes the net obligation of a defined benefit plan in its balance sheet as an asset or liability. Gains and
losses through re-measurements of the net defined benefit liability/(asset) are recognized in other comprehensive income The actual return of the portfolio
of plan assets, in excess of the yields computed by applying the discount rate used to measure the defined benefit obligation is recognized other
comprehensive income The effect of any plan amendments are recognized in net profits in the statement of Profit and Loss

Short term employee benelits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid e g, under Payable to employee, if the Company has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee, and the amount of obligation can be estimated reliably

Provident fund
Eligible employees of the Company receive benefits from a provident fund, which is 4
make monthly contributions to the provident fund plan equal to a.specified pereen
recognized as an expense in the statement of profit and loss during'ﬁ.\c period.in
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d  Compensated absences
The Company has a policy on compensated absences which are both accumulating and non-accumulating in nature The expected cost of accumulating
compensated absences is determined by actuarial valuation performed by an independent actuary at each balance sheet date using projected unit credit
methad on the additional amount expected to be paid/availed as a result of the unused entitlement that has accumulated at the balance sheet date. Expense
on non-accumulating compensated absences is recognized in the period in which the absences occur
2.13 Employee share based payments
The Company recognizes compensation expense refating to share-based payments in net profit using fair-value in accordance with Ind AS 102, Share-
Based Payment The estimated fair value of awards is charged to income on a straight-line basis over the requisite service period for each separately
vesting portion of the award as if the award was in-substance, multiple awards with a corresponding increase to share options outstanding account
2.14 Inventories
Inventories are measured at the lower of cost and net realisable value The cost of inventories is based on weighted average method, and includes
expenditure incurred in acquiring the inventories, and other costs incurred in bringing them to their present location and condition
Net realisable value is the estimated selling price in the ordinary course of business, less the estimated costs of completion and selling expenses and
discounts
2.15 Cash Flow Statement
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non-cash nature, any
deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing cash
flows. The cash flows from operating, investing and financing activities of the Company are segregated
2.16 Other income
Other income is comprised primarily of interest income, exchange gain/loss on translation of other assets and liabilities. Interest income is recognized
using the effective interest method
2.17 Cash and cash equivalents
Cash comprises cash on hand and balances with banks Cash equivalents are short-term balances (with an original maturity of three months or less from the
date of acquisition), highly liquid investments that are readily convertible into known amounts of cash and which are subject to insignificant risk of
changes in value
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term balances, as defined above The cash flow
statement is prepared using indirect method
2.18 Contingent liabilities and contingent assets
A contingent liability exists when there is a possible but not probable obligation, or a present obligation that may, but probably will not, require an outflow
of resources, or a present obligation whose amount can not be estimated reliably Contingent liabilities do not warrant provisions, but are disclosed unless
the possibility of outflow of resources is remote
A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one
or more uncertain future events not wholly within the control of the entity Contingent assets are not recognized in the restated consolidated financial
statements. However, contingent assets are assessed continually and if it is virtually certain that an inflow of economic benefit will arise, the asset and
related income are recognized in the period in which the change occurs. A contingent asset is disclosed, where an inflow of economic benefils is probable
2,19 Rounding off amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest Millions as per the requirements of Schedule I1I of the Act
unless otherwise stated
2.20 Segment Reporting
Operating segments are reported in a manner consistent with the intemnal reporting provided to the chief operating decision maker The board of directors
of the Company are identified as Chief Operating decision maker Refer note B32 for segment information
2.21 Recent pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time

During the year, MCA has issued certain amendments to the existing Indian Accounting Standards (Ind AS). The Company has evaluated the impact of
these d on its fi al For details of the amendments and their expected impact on the Company, refer Note No. B36

The Company does not expect any material impact on its financial statements from the adoption of these amendments, except for additional disclosure
requirernents, where applicable
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Bl. Tangible Assets

Office equip t| 1T equip t| Plantand Total

equipment

GROSS BLOCK
As at April 1, 2024 0.21 0.10 - 0.31
Additions 0.06 - 0.04 0.10
Deductions - - -
As at March 31, 2025 0.27 0.10 0.04 0.41
Additions - - - -
Deductions - - -
As at March 31, 2026 0.27 0.10 0.04 0.41
DEPRECIATION
As at April 1, 2024 0.07 0.07 - 0.14
Additions 0.09 0.02 0.00 0.11
Deductions - - - -
As at March 31, 2025 0.16 0.09 0.00 0.25
Additions 0.04 0.01 001 0.06
Deductions - - - -
As at March 31, 2026 0.20 0.10 0.01 0.31
As at March 31, 2025 0.11 0.01 0.04 0.17
As at March 31, 2026 0.07 0.00 0.03 0.10
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BL. Intangible Asscts

Goodwill Finite life intangible assets Total
Brand Customer Product
relationship| formulation

As at April 1, 2024 25.70 67.11 3.12 4.31 100.24
Additions - - - - -
Deductions - - - - -
As at March 31, 2025 25,70 67.11 3.12 4.31 100.24
Additions - - - = -
Deductions - - - = -
As at March 31, 2026 25.70 67.11 3.12 4.31 100.24
DEPRECIATION

As at April 1, 2024 - 22,13 2.81 3.88 28.82
Additions - 8.14 0.16 022 852
| Deductions = . & - -
As at March 31, 2025 - 30.28 2.97 4.10 37.33
Additions - 6.68 0.15 021 7.05
Deductions - - - - -

As at March 31,2026 - 36.96 3.12 4.31 44.38
NET BLOCK

As at March 31, 2025 25.70 36.83 0.15 0.22 62.90
As at March 31, 2026 25.70 30.15 - - 55.85

Note for Goodwill impairment:

Impairment testing

For the purpose of annual impairment testing, goodwill is allocated to the operating segments expected to benefit from the synergies of the
business combinations in which the goodwill arises and is compared to its recoverable value:

The Group tests cash-generating units with goodwill annually for impairment, or more frequently if there is an indication that a cash-
generating unit to which goodwill has been allocated may be impaired. The recoverable amount of a cash generating unit is the higher of the
cash-generating unit’s fair value less cost of disposal (‘FVLCD") and its value-in-use

FVLCD is determined based on the market capitalisation approach, using the turnover and earnings multiples derived from observable
market data The fair value measurement is categorised as a level 2 fair value based on the inputs in the valuation techniques used

Calculation of the value-in-use is determined based on a forecast, approved by the management, with expected cash flows beyond the five
year period extrapolated for the remaining useful lives using a declining growth rate determined by management. The present value of the
expected cash flows of each cash generating unit is determined by applying a suitable discount rate reflecting current market assessments of
the time value of money The average range of key assumptions used for calculation of value in use are as follows:

Particulars i
March 31, 2026

Discount Rate NA

Terminal growth rate NA

The discount rate is a pre-tax measure based on the rate of 10 year government bonds issued by government in the relevant
market and in the same currency as the cash flows, adjusted for risk premium to reflect both the increased risk of investing in
equities generally and the systemic risk of specified CGU. The cash flow projection include specific estimates for five years
and a terminal growth rate thereafter The terminal growth rate has been determined based on management's estimate at which
company's free cash flow are expected to grow perpetually beyond the explicit period, consistent with assumption that a
market participant would make. The Company believes that any reasonably possible change in the key assumptions on which
a recoverable amount is based would not cause the aggregate carrying amount to exceed the aggregate recoverable amount of
the cash -generating unit

Based on the above, no impairment was identified as of March 31, 2026 as the recoverable value of the CGUs exceeded the
carrying value




Butternut Ventures Private Limited
Notes to the standal financial stat
(All amounts in INR Millions. unless otherwise stated)

ts for the year ended March 31, 2026

B3 Nen current tax asset
Non-current tax assets

B4 Inventories
Traded Goods
Less: Provision for slow moving inventories
(valued at cost or net realisable value whichever is lower)
Goods in transit

B5 Trade receivables

As at

As at

March 31, 2026 March 31, 2025

0.10 025
0.10 0.25
As at As at

March 31, 2026

March 31, 2025

022 1.93
(0.06) -
0.05 -
0.21 1.93
As at As at

March 31, 2026

March 31, 2025

Considered good - unsecured 6.51 13.09
Trade receivable which have significant increase in credit risk 3.11 3.06
9.62 16.14
Impairment allowance (allowance for bad and doubtful debt)
Less: Trade receivable which have significant increase in credit risk 3.11) (3.06)
Less: Trade receivable - credit impaired - -
6.51 13.09
Refer note B27 for information about credit risk and market risk for Trade receivables.
Refer note B29 for information about Trade receivables from related party
Trade receivables ageing schedule as at March 31, 2026
Particulars Outstanding for following periods from due date of payment
Less than 6] 6 months to 1year-2| 2year-3year More than 3 Total
months 1 year year years
Undisputed trade recievables - considered 513 138 - - - 6.51
good
Undisputed trade recievables - which have 0.08 024 0.62 2.17 . 311
significant increase in credit risk
Undisputed trade recievables - credit - - - - - -
impaired
Disputed trade recievables - considered good - - - - - -
Disputed trade recievables - which have - - - - . -
significant increase in credit risk
Disputed trade recievables - credit impaired - - - . - -
Trade receivables ageing schedule as at March 31, 2025
Particulars Qutstanding for following periods from due date of payment
Less than 6] 6 months to 1year-2 2 year - 3 year More than 3 Total
months 1 year year| years
Undisputed trade recievables - considered 12.23 0.83 0.00 - - 13.06
good
Undisputed trade recievables - which have 021 014 149 122 - 3.06

significant increase in credit risk

Undisputed trade recievables - credit -

impaired

Disputed trade recievables - considered good -

Disputed trade recievables - which have; -
significant increase in credit risk

Disputed trade recievables - credit impaired -
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Notes to the standal financial stat ts for the year ended March 31, 2026
(All amounts in INR Millions, unless otherwise stated)

As at As at
March 31, 2026 March 31, 2025
B6 Cash and cash equivalents
Balances with banks :
On current accounts 0.10 0.88
Cash and cash equivalents as per balance sheet 0.10 0.88
Cash and cash equivalents as per statement of cash flows 0.10 0.88
As at As at
March 31,2026 March 31, 2025
B7 Other current assets
Balance with government authorities 1.85 1.97
Prepayments 0.08 0.11
1 1.93 2,08
Advances to suppliers
Unsecured, considered good unless stated otherwise 0.21 0.13
Unsecured, considered doubtful - -
0.21 0.13
Less: Provision for doubtful advances - -
I 0.21 0.13
I+IT 2.14 2.21
As at As at
__March 31, 2026 _March 31, 2025
B8 Other financial assets
Non-current
Security deposit - considered good 002 0.02
0.02 0.02
Current
Security deposit - considered good 0.05 -

0.05




Butternut Ventures Private Limited
Notes to the dalone fi ial for the year ended March 31, 2026
(All amounts in INR Millions, unless otherwise stated)

As at As at As at As at
March 31,2026 March 31,2026  March 31,2025 March 31, 2025
Nos Amount Nos Amount
B9 Share Capital
a Authorised shares
i Equity share capital of Rs 10 each
As at the beginning of the reporting period / year 42,000 042 42,000 042
Increase/(decrease) during the period / year - - - -
As at the end of the reporting period / year 42,000 0.42 42,000 0.42
1ssued, subscribed and paid up
Equity share capital of Rs 10 each
As at the beginning of the reporting period / year 41,667 042 41,667 042
Add: Issued during the period / year - - - -
As at the end of the reporting period / year 41.667 0.42 41.667 0.42

b Terms/ rights attached to equity shares

The Company has only one class of equity shares having par value of INR 10 per share Each shareholder is entitled to one vote per share Dividend if any declared is payable

in Indian Rupees

As at As at As at As at
March 31,2026 March 31,2026 March 31,2025  March 31, 2025
No_of Shares % holding No_of Shares % holding
¢ Shares held by holding company
Globalbees Brands Private Limited 41,647 99 96% 41,657 99.98%
As at As at As at As at
March 31. 2026 March 31.2026 _ March 31, 2025 March 31, 2025
No. of Shares % holding No._ of Shares % holding
d Details of equity shareholding more than 5% shares in the company
Globalbees Brands Private Limited 41,647 99 96% 41,657 99 98%
Nitin  Agarwal (Nominee Shareholder of 10 0.02% 10 0.02%
Globalbees Brands Private Limited)
Anuj Jain (Nominee Shareholder of Globalbees 10 002% - 0.00%

Brands Private Limited)

As per records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial interest, the above

shareholding represents both legal and beneficial ownerships of shares

As at As at Change during the year
March 31, 2026 March 31, 2025
No of % oftotal No of Shares % of total No. of Shares % of total
Shares shares shares shares
e Details of equity shares held by promoters in the company

Globalbees Brands Private Limited 41,647 99.96% 41,657 99 98% 10) -0.02%

f The Company has not issued any bonus shares during the current year and immediately preceding current year
As at As at

B10 Other equity
Securities premium
Opening balance
Add : Issue of Equity Shares
Closing balance

Surplus/(Deficit) as per statement of profit and loss
Opening balance

Add : Profit/(Loss) for the year

Add : Other comprehensive income/ (loss)

Total comprehensive income for the year

Balance as at year end

March 31, 2026 March 31, 2025

10312 103.12
103.12 103.12
(7027) (4557)
(1574) (2473)
059 003
(85.42) (70.27)
17.70 32.85
L8,




Butternut Ventures Private Limited
Notes to the i for the year ended March 31, 2026
(Al in INR Millions._unless otherwise stated)

B11 Deferred tax asset/(Habilities)

Movement in deferred tax asset/(liability) Opening balance R ised in Recognised in Closing balance
other statement of profit and
comprehensive loss
income
For the year ended 3ist March 2026
Particulars
Liabilities
Other intangible assels {1.55) - (0 18) (173)
Assets
Depreciation on Property, plant and equipment 002 - ool 004
Provision for Doubtful Debt 077 . 00l 0.78
Provision for Gratulity 018 (0.20) 0.26 0.24
Total (0.58) (0.20) 0.11 (0.67)
For the vear ended 315t March 2025
Particulars
Liabilities
Other intangible assels (1.09) - (046) (1.55)
Assets
Deprecialion on Property, plant and equipment 001 - 001 0.02
Provision for Doubiful Debt 042 - 0.35 077
Provision for Gratutity 011 - 007 018
Total (0.55) - (0.03) (0.58)

for the year ended for the year ended
March 31, 2026 March 31, 2025

EfTective Tax Recenciliation

Loss as per Statement of Profil and loss (1585) (24.72)
Applicable tax rate 2517% 25 17%
Tax on above (3.99) (6.22)
Adjustments:

Permanent difTerences 001 000
DTA not recognised on timing difference of losses 408 624
DTA not recognised on liming difference of Employee benefit (020) (0.00)
DTA not recognised on liming di(ference of PPE - -
.\d]u;led nx expense (0.11) 0.02
Tax as per profit and loss

Current tax - -
Deferred lax {011} 0.02
Total (0.11) 0.02

The company has an unabsorded depreciation of Rs.50.51 Mn (previous year 42 70 Mn) that are available for offselting for indefinate life for future
taxable profils of the Company. Business loss of the company of Rs 28 58 Mn (previous year 20.20 Mn) that are available for offsetting fulure laxable
profits for 8 years

Expiry Profile of unused tax losses:

As at As at
March 31, 2026 March 31, 2025

Unused tax losses {Business Loss) shall expire on: -

March 31, 2030 1 06 106
March 31. 2031 1079 1079
March 31, 2032 349 349
March 31, 2033 486 486
March 31. 2034 838 -
Total 28.58 20.20
As at As at

March 31, 2026 March 31, 2025

B12 Borrowings

Short term borrowings

Secured

from others {Refer note (i) below} 490 962
Unsecured

(rom related party {Refer note (ii) below} - 820

from other {Refer nole (i1) below} 820 -

13.10 17.82
—_—

Note (i)

a The Company has laken a working capilal demand loan from Capsave Finance Privale Limiled for an amount to Rs. 10 Millions and the interest rate
reduced lo 12 50% per annum

b The said loan is secured by exclusive charge on the entire current assets of the Company, given NACH mandate / 3 cheques for the amount equivalent to
sanctioned amount from ICICI bank accounl number xxxxx1636 Further, corporale guaranlee is also given by its parent company i e , Globalbees Brands
Privale Limited
Note (i)

a The Company has converted lrade payables to Pepper Health Privale Limiled into unsecured short lerm loan of Rs. 8 20 Millions al the rate of 12 50% per
annum




Butternut Ventures Private Limited

Notes to the dal i 1 for the year ended March 31, 2026
(All amounts in INR Millions, unless wilierwise stated)
As at As at
M_arch 31, 2026 M_E_rch 31, ZE
B13 Trade payables
Trade payables
Outstanding dues lo micro and small enlerprises Refer note B-30 1783 2208
Outslanding dues Lo creditors other than micro and small enterprises 413 4.15
21.96 26.23
Trade payable ageing as at March 31, 2026
Ouistanding for following period from due date of payment
Less than | year 1-2 years 2-3 years More than 3 years Total
(1) MSME 17 82 001 - - 17.83
(ii) Others 1.94 2.19 - 4.13
(u11) Disputed- MSME - - -
(iv) Dispuled- Others - - -
Trade payable ageing as at March 31, 2025
Outs! ing for following perind (rom due date of payment
Less than | year 1-2 vears 2-3 vears More than 3 years Tota)
(i) MSME 22.08 - - - 22.08
(1) Others 323 0.92 - - 4.15 |
(ui) Dispuled- MSME - - - -
(iv) Disputed- Others - - - - -
As at As at
March 31, 2026 March 31, 2025
B14 Other financial liabilities
Payable lo employees 053 115
[nlerest Payable 1.88 095
2.41 2.10=
As at As at
March 31, 2026 March 31, 2025
B15 Provision
Non-Current
Provision for gratuity Refer nole B-31 013 067
Provision for leave encashment 002 -
0.1_5 0.67
Current
Provision for graluity Refer note B-31 - 0.00
Provision for leave encashment 001 -
0.01 0.00
As at As at
March 31, 2026 M_arch 31, 2025
B16 Other current liabilities
Statutory dues 025 0.78
Advance from customers 841 0.00
0.78

8.66
=




Butternut Ventures Private Limited

Notes to the dal fi ial stat ts for the year ended March 31, 2026
(All amounts in INR Millions, unless otherwise stated)

for the year ended

for the year ended

March 31, 2026 March 31, 2025
B17 Revenue from operations
Sale of products 41.82 8361
Other operating income
Business Enablement Fees ' 9.78 6.62
Business support service Q.55 2.28
5215 251
i Reconciliation of Revenue from sale of goods with the contracted price
for the year ended for the year ended
March 31, 2026 March 31, 2025
Gross sale of goods 41.82 83.71
Less : Sales discount 0.00 0.10
41 é& 83.61

ii Disaggregated Revenue Information

Set out below is the disaggregation of the Company's revenue from contracts with customers by timing of transfer of goods/ services:

for the year ended

for the year ended

March 31, 2026 March 31, 2025
Revenue from contracts with customers
Revenue from sale of goods and services
-Recognised at a point in time 52.15 92.51
52,15 92.51
iii Contract Balances
for the year ended for the year ended
March 31, 2026 March 31, 2025
Trade receivables [refer note B5] 6.51 13.09
Contract liabilities
-Advance from customers [refer note B16] 841 0.00

a Trade receivables generally have average credit period of 30 days in respect of sales of goods and services from the date of demand as per contract,
except for cases, where credit terms are based on specific arrangement with the other party.

b Contract assets are initially recognised for revenue eamned on account of contracts where revenue is recognised over the period of time as receipt of
consideration is conditional on successful completion of performance obligations as per contract. Once the performance obligation is fulfilled and

milestones for invoicing are achieved, contract assets are classified to trade receivables

¢ Contract liabilities include amount received from customers to deliver goods and services

iv Performance Obligation

for the year ended for the year ended
March 31, 2026 March 31, 2025
Aggregate amount of the transaction price allocated to the performance obligations that are
unsatisfied as of the end of the current year* 8.41 0.00

*The entity expects to satisfy the performance obligations when {or as) the underlying goods to which such performance obligations relate are completed

v Assets Recognised from the Costs to obtain or fulfil Contract with Customers

for the year ended for the year ended
March 31, 2026 March 31, 2025
Inventories [refer note B4] 021 1.93

for the year ended

for the year ended

March 31, 2026 March 31, 2025
B18 Other income
Interest on
- Income Tax Refund 0.02 0.01
Balance written off - 0.04
Miscellaneous income 0.25 0.03
027 0.08_
for the year ended for the year ended
March 31, 2026 March 31, 2025
B19 Purchases of traded goods
Purchases 75.83
. 158
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Notes to the standalone fi ial stat:

ts for the year ended March 31, 2026
(Al amonnts in INR Millions, inless atherwise Slatid)

for the year ended for the year ended
March 31, 2026 March 31, 2025
B20 Changes in inventories of stores and spares
Opening stock 1.93 311
Less: Closing stock 0.21 1.93
1.72 1.18
for the year ended for the year ended
March 31, 2026 March 31, 2025
B21 Employee benefits expense
Salaries and bonus 8.59 12.74
Gratuity Refer note B-31 025 0.28
Staff welfare expenses 0.01 0.02
Contribution to provident and other funds 041 0.83
9.26 13.86

for the year ended for the year ended
March 31, 2026 March 31, 2025

B22 Finance costs
Interest expenses

Interest on term Joans/working capital facilities 2.17 2.26
2.17 2.26
= =




Butternut Ventures Private Limited
Notes to the standalone fi ial stat ts for the year ended March 31, 2026

(All amounts in INR Millions, unless otherwise siated)

for the year ended for the year ended
March 31, 2026 March 31, 2025
B23 Depreciation and amortization expenses
Amortisation on intangible fixed assets 7.05 852
Depreciation on tangible fixed assets 0.06 0.11
7.11 8.63
for the year ended for the year ended
March 31, 2026 March 31, 2025
B24 Other expenses
Legal and professional expenses 3.12 231
Rates & taxes 0.17 0.03
Advertisement Expense 0.48 2.28
Fee and subscription 0.14 0.21
Business promotion, marketing and event expenses 0.06 031
Provision for doubtful debts 0.06 1.41
Repairs and maintenance
- to plant and machinery 0.01 001
- buildings - 0.00
Shipping charges- outward 2,00 429
Sales commission 311 2.59
Printing and Stationery 0.05 0.08
Travelling and conveyance 0.18 0.21
Interest on statutory dues 002 0.00
Warehousing cost 037 0.66
Bank and other charges 0.01 0.0t
LRD fees 122 0.90
Business support services 1.50 -
Subvention fees expense 116 -
Power and fuel 0,00 -
Miscellaneous expenses 0.13 0.05
Auditor's remuneration
- Statutory Audit fees 0.20 021
- Reimbursement of expenses 0.00 0.00
13.99 15.56
B24A Exceptional items (net)
for the year ended for the year ended
March 31, 2026 _March 31, 2025
Gratuity Past service cost Refer note B-31 0.00 ’ -
Leave encashment Refer note B-35 0.02 -
0.02 -

B25 Earning per share (EPS)

The Company's Eamings per Share ("EPS") is determined based on the net profit attributable to the shareholders of the company. Basic earnings per
share is computed using the weighted average number of shares outstanding during the period.

for the year ended for the year ended

March 31, 2026 March 31, 2025

Profit/ (loss) attributable to equity holders of the company (15.79) (24.73)

Calculation of weighted average ber of equity shares

Number of share at the beginning of the year 41,667 41,667
Total equity shares outstanding at the end of the year 41,667 41,667
Weighted average number of equity shares in calculating basic EPS 41,667 41,667

Basic earnings per share (In Rs.) (377.79) (593.59)

Diluted eamings per share (In Rs.) (377.79) (593.59)

Nominal value of equity shares (In Rs.) 10 10
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Notes to the standalone financial statements for the year ended March 31, 2026
(Al amounts in INR Milhons. e itherwite stated)

B26 Fair value
a. Sel aul below, is a comparison by class of the carving amounts and [air value of the company s financial instruments. other thun those with camrying amounts that are reasonable

approximations of [air values

The following lable details the currying amount and [air values of linancial instruments:

Alarch 31, 2026

':arti:ulnrs FVTPL Amortised cosl FVOC]H| Total carrying value Fair valuc
Financial assets

Trade receivables - 651 651 651
Cash and cash equivalents - 010 al0 ol10
(et fimancial sty - 007 007 007
Total = 668 - 6.68 G
Financial liabilities

Borrowings - 1310 . 13.10 1310
Trade payable - 2196 - 21.96 2196
Cther financial lishilithes - 241 . 241 241
Total - ITAT | - 347 | 3ae

March 31, 2025

Particulars FVTPL Amortised cost FVOCI| Total carrying valuoi Fair value
Financial assets 1

Trade receivables - 13.09 1309 | 1309
Cash and cash cquivalents - 048 088 088
Other financial assels - 002 . 002 I 002
Total - 13.99 - 1399 13.99
Borrowings - 1782 . 1782 17 82
Trade payable - 2623 - 2623 2623
Other financial lig s 210 . 210 210
T 46.15 - 46,15 46.15

The Inir value of the financial asscts and liablies 15 included al the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in a forced
or liquidation <ale

b. Fair value hierarchy
The table shown below analyses financial instruments canied at fair value, by valuation method The different levels have been defined below:

» Level |: quoted prices (unadjusted) m active markels for identical assets or liabilities
» Level 2 mputs othe Lhan quoted pnces included withun Level 1 that are obscrvable for the asset or hability. enther dwectly (1¢, as pnces) or

indirectly (i ¢ . derived from prices)
~ Level 3 mputs for the asset or hability that are not based on observable market data (unobservable nputs)

There have been no transfers belween Level 1 and Levet 2 duning Lhe current financial vear

B27 Financial risk jectives and policies
Risk management objectives and policies
The company is exposed to various risks in relation to (inancial instruments The main types of risks arc market risk, credil risk and liquidity risk ‘The company’s activitics expose it 1o
liquidity risk and credit risk This note explains the sourees of risk which the entity is exposed to and how L catity manages the risk and the releted impact in the financial statcments

Risk Credit risk Liguidity risk
Exposure arising from Cash amd cash cquivalents, wade i financial vings, trade payables and other financial liabilitics
mxsuzad 31 amortised cost
Mleasurement Aping analvsis Rolline cash fow
Management Hank; deposits, diversification of assel base and credit limits Availability of sources of [unds
a Credit risk

lents, trade bles, i carmed at ised cost and deposits with banks and financial institutions

Credit risk arises from cash and cash cqp

Credit risk exposure

Provision for expected credit losses

In respect Lo other financial assets, the company follows a 12-months expected credil loss approach The company’s mansgement docs not foresee a malerial Joss on account of credit nsk due
1o the nature and credit worthiness of these linancial assels Further, the company has not observed any malerial defaults in recovering such financial assels Therelore, the company has not
provided [or any expected credit loss on Lhese (inancial assels excepl [or irade receivables

March 31, 2036

Particulars Estlmated w|| Eapected credit Carrying amutni)
carrying imount st Tosses|  nei of impairment)
default rovishon
Cash depauns with banks @ie 000 “ ala
Tradle and other receivables 962 ] LN 3N 651
by financial asscts on7 | 000k - a0
March 31, 2025
Particulars Estimated gross Eapected) Expected credit Carrying amoung
carrying amount at probability of losses net of impairment
default default
Cash deposts with banks 048 000% .
Tride and wiher recenvables 16.14 18 93% 306
Other finaciol avects 002 000% =
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Lot mounts in ENK Afilfions, inde otfvswise ananed)
Expected credit loss for trade receivables under simplified approach
As at March 31, the company has certain trade receivables that have not been seitled by the conlractual due date but are not considered to be impaired. The amounts as al March 31, analysed

by the length of time past due, are:

March 31, 2026
Particulars Estimated gross Espected| Espected credit Carrying smosnt
carrying amount at probability ul losser|  met of impairment
default default
N - 0 00%| .
Mo mere than 6 months 521 1 SR‘-\'-I 008
Mote than 6 tnonie 441 Gl G| 3103
Particulars Estimated grovs| Expected Expecied eredit
carrying amount al| loxses
e faudt
Mol duse = -
Mot more than 6 months 1294 [ 021
| Mose than 6 motihs Ik | 2388 |

xposed (o significant credit exposure (o a group of counterpartics having similar characterislics Based on hislorical information

In respect of trade and other receivables, the company
e not past due to be good

about customer default rales, management consider the credit quality of trade receivables that a
The credil risk (or cash and cash cquivalents is considcered negligible, since the counlerparties are reputable banks with high quality external credil ralings

Other financial assets being investments are also due from several counter partics and based on historical information about defaults [rom the counter parties, managemment constders the
quality of such assets that are nol past duc Lo be good.

b. Liquidity risk
Prudent liquidity risk management implics maintaining sufficient cash and marketable secunties and the availability of funding through an adequate amount of’ committed credit [acilitics o
meet obligations when due Due (o the nature of the business, the company maintains flexibility in funding by maintaini ilability under itled [acilitics
Management monitors rolling forecasts of the company s liquidity position and cash and cash equivalents on the basis of expected cash flows The company takes into account the liquidity of
the market in which the entity operates [n addition, the company s liquidity management policy involves projecting cash llows in major curres and considering the level of liquid asscts
necessary 10 meel these, monitorng balance sheet liquidity ratios against internal and external regulatary requirements and maintaining debl Ninancing plans

Maturities of financial Rabilities
The tables below analy se the company s financsal habiies into refevant maturty groupmes based on their contractual matwities for all non-dervaue financial labilives and

The amowats disclosed 1n the table are the contractual undiscounted cash flows. Balances due within 1 2 months equal their carrying balances as the impact of discounting is nol signilficant

March 31, 2036
[Particutars Carrving amount]  Less than | vear | 1—3 vear Albove 3 vears |
Borrowings 13.10 1310 - . 1310
Irade payable 21.96 219% - . 219
Other financial liahiliies 241 241 | . - 241
Total 3747 37471 - - 3747
March 31, 2025

Particulars Carrying amount Lews than | xear | L= Jyear] Above 3 vears | Total |
Pemtowings 1782 1782 - . 1782
Trade pavable 623 2623 - 2623
Other financial labiiyes 210 210 P | - 210
[Total 46.15 46.15 | - 1 46.15

¢) Market risk
Market risk is the risk that the [uture cash (lows of a financial mstrument will [luctuate because of changes in markel prices Market nsk comprises two Lypes of risk namely: currency rsk and
inlerest rate risk The objective of market risk management is lo manage and control markel risk exp within plabl while ising the relum

d) Interest rate risk
[nterest 1ate risk 1s the 1isk that the future cash (lows of a financial mstrument will (luctuate because of changes in maiket mterest tates: The Company s expusure to he nisk ol changes n

markel intaiest rates reloles pnmanly 1o the Compuny s borrowings with (loaung inlerest rates

Exposure to interest rate risk

The Company’'s interest rate risk arises majorly from the term loan carrying floauing rale of interest: These obligations cxposes Lhe Company Lo cash tlow interest rate nsk The exposure of
the Company s bortowing Lo interest rate clianges as repotted to Uie management al Uie end ol the 1cponting peried are s follows

As at Asat
March 31, 2026 March 31, 2025

Fixed rate liabilities
Borrowings 1310 17 82

13.10 17.82
EfTect ol interest rate swaps

13.10 17.82
Variable rate liabilities
Borrowings -
Effect of interest rate swaps - -
Total 13.10 ITJ_}_




Butternut Ventures Private Limited
Nates Lo the standalone financial stalements for the year ended March 31, 2026
(AN gy doe INR Afilliusee, walexs ibive rwise atated
B28 Capital policics and pr
The company s capilal management objectives are Lo ensure the company s ability 10 continue as a going concern as well as la provide a balance between financial Oexibility and balance
sheel efficiency. [n determining its capilal struciure, company considers the robustness of tuture cash (lows, poluntial funding requirements lor growth opporlumties and acquisitions, the cost
ol capual and ease of access Lo funding sources

Management assesses the company's capital requirements in order lo maintain an ellicient overall financing structure while avoiding excessive leverage This lakes into account the
subordination levels of the company s various classes of debl. The company manages the capital strueture and makes adjusiments to it in the light of changes in ceonomic conditions and the
nsk characteristics ol the underlying a; In order to maintam or adjust the capital structure, the company may adjust the amount of dividends paid Lo sharcholders, relum capilal to
sharcholders, issue new shares, or scll assets (o reduce debt

*The amounls managed as capilal by the group lor the reporting periods under review are summarized as Jollows

As al| As at]

Particulary March 31, 2026; March 31, 2025

Tolal borrowings 13.10 1782

010 082

Net debt 13.00 1694

Totul cquity 1812 3327

312 50.21
72%t 31%;
B29 Related party disclosures
Names of the related parfies and related party relationship
Related parties where control exists
a) Key Management Personnel
Sahil Kukreja Director (wel, August 31, 2020)(resigned on Seplember 30, 2024)
Rohit Goval Dircetor (wel, March 21, 2024)(resigned on March 06, 2026)
Naman Jaju Director (we,, July 03, 2023)resigned on Seplember 30, 2025)
Neha Somani Dircetor (wef, September 30, 2024)(resigned on May 02, 2025)
Robin Vijan Director (wel, May 02, 2025)
Sukhjeet Singh Chahal Dircctor (wet, Scplember 30, 2025)
Manjula Ajaykumar Rao Dircelor (wel, March 06, 2026)
b) Enterprise having control over the company
Globalbees Brands Private Limited flolding Company (w.¢ I. December 04, 2021)
Brainbees Solutions Limited Ultimate Holding company
c) Enterprises over which key management personnel or (heir relatives and/or holding company has significant influence.

Busybes Logustic Solutions Private Limited

Digita} Age Retail Private Limited

Merhaki Foods And Nutriuon Privale Limited

Cloud Lifestyfe Private Limited

ilealthvhev Foods LLP

HS Fitness Privale Limited

Frootle [ndia Private Limited

Related by the auditors -

Key Management Personnel Enierprise having control over the Enterprises over which key management
company personnet or their relatives and holding
company has significant influence
As at As at As al As al Asal Ag at|
March 31, 2026]  March 31, 2025| March 31. 2026/ _March 31, 2025 March 31, 2026 March 3

Sale of products and services - - - . 0.4 16.06
Pepper [ealth Private Limited * - . . - 008
Merhaki Foods & Nutrition Prisale Limited - - - - 040 15.94
Cloud Lifestyle Private Limited . . - - 004 -
Digutal Age Relail Private Limiled - - . . 000 004

Purchase of products and services - - - - 1.66 62.25
Pepper 1lealth Privale Limited * . . . B . 5919
Froolle Indin Private Limited . 003
Busybees Logistics Solutions Privale Limiteq - . . B 074 078
Merhaki Foods & Nutrition Private Limited - - . - 092 2325

Subvention Fees-Expense - - - - L16 -
Merhaki Foods & Nutrition Private Limited . . - 116

Buusiness support sersice-Expense - - 1.50 - - -
Globalbees Brands Privale Limiled - . 150 -

Business support service-Income - - 0.55 0.13 - 215
Globalbees Brands Private Limited . - 055 Q13 = -
Merhaki Foods & Nutrition Private Limited . . . - . 215

Business Enablement Fees_Income - - - - 9.77 6.62
Merhaki Foods & Nulrition Private Limiled . . - - 026 662
Cloud Lifustvle Private Limited . . - E 237 .
[lcalthvhey Foods LLI - - . - 714 .

LRD fees_Expense - - - - 122 0.90
Merhaki Foods & Nutntion Private Limited . - - . 047 090
Cloud Lifestvle Private Limited . e . - (Al -
Healthvhey Foods LLP = . - . 0358 .

Interest Expense - - - - - 102
Pepper Health Private Limited * - . - - - 1.02

Loan Payable (Including Interest) - - - - - 9.15
Pepper Health Private Limied * - - - . - 9.15

Recelvahiles Balunces - - = - 391 L19
Merhaki Foods & Nutrition Private Limited - . - . - 112
Digilal Age Retml Private Limited - - - - 006 007
Cloud Lifestyle Private Limited - . . . 147 .
EHealthyhey Foods LLI? - . . . 238 .

Payables Balances - 472 108 - 7.37 2045
Sahil Kukreja* - 072 - . -
Merhaki Foods & Nutrition Private Limited - . 732
Globalbues Brands Privale Limuted - . 108 - . -
Busybees Logistics Solutions Privale Limitu - - - - 005 022
Pepper [[calth Privat fed * - - . - - 2023

* ‘The party ceased to be a related party with cfect from 30 September 2024, as Mr. Sahil Kiksuga, who was a common director between Butternul Ventures Private Limited and Pepper
Health Private Limuted durmg FY 2024-25, 15 no longer 1n such capacity Accordmgly. i,
3
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Butternt Venlures Private Limited
Notes to the standalone financial statements for the year ended March 31, 2026
(A amorous in INR Millians. nnless othenvise staeid)

B3 Disclisures under Micrn Stall and Mediom Enterprive Development Act, 204
Particulars Asal

a| The principa] amount and the interest duc thereon (Lo be shown separately) russuinsg e uspand to any supplicr as at the esd o ach soconing 1783 B0
viaar Interest amount is Nil (P Y Nil)

b The amownt of interest paid by the buyer in terms of Section 16 of the Micro Small and Medium Enterprise Development Act, 2006, zloag
with Lhe amounts of the payment made to the supplier beyond the appeinted day during cach accounting year

| The smotant of inbercst dow and pavabie for thee period of dely i mabing povmsnt (which have bovn bid beyand the apponted day during the -
s} but without edding the intrcst specilicd imder Micro Soiall and Madivm Enerprise Developeent Act, 2006

| The amount of interest acerued and remaining unpaid at the end of each accounting year
o[ The amount of further interest remaining duc and payable cven in the succeeding years, unul such date When the interest ducs as above ar

sctually paid Lo the small enterprisc for Lhe purpose of disall As a deducibl di under section 23 ol the Micro Small and
Mo Emerprive Developeent Act, 2006

The mirustry of Micro, Small and Mediuen enterpriscs has ol an olfice memorsndian dated 260%/2008 which recommends thal the Micro and Seraall Eresprises should mention i theu
cor d with its the M A dum Number as allocated alier filing of the Memorandum. Based on Lhe information available with the management, there arc
no over dues outstanding 1o micro and small enterprises as delined under the Micro, Small and Medium Enterprises Development Act, 2006 Further, the company has not received any claim
for interest from any supplicr under the said act

B31 Employee benefit obligations
Disclosure of gratuity (non-funded)
The Company provides for gratuity [or umplovem 1n India as per the Payment of Gratuity Act, 1972, Employecs who are in continuous service for a period of 5 years ore cligible for gratuty

The omount of gratuily payable on reti inalion is the cmployces last drawn basic salary per month computed proportionately for |5 days salary multiplied for the number of years
of service.

of Comp d Ab: (Non-Funded)
The Company provides for leave cncashment (or emplovess in India The amount of leave h pavable on reli ination is the emplovees last drawn basic salary per month

compuled proportionalely for | day salary multiplied (or the number of unused leave days

Movement in the liabllity recognised in the balance sheet is a3 under:

Gratuity (Non-Funded)
Deveription Asal As ot
March 31, 2026]  March Ji, 2025

Pesenn value of defined henefil obligaton 2 al the siart of the vear 067 042
Clarnent dervice cond 020 025
Iniisiest cosl 005 003
I Actusrial losdf gasny rocognieed diring the year -
Changes in financial dssimgtions (000) 002
Expericnce vadance Q.7 1005y
Ienchits puid - .
Il service ol 000 -
Present value of defined benelit obligation as ut the cod of the sear [NF] 6T
Amaunt - in the stuterent of profit and Lo is 4 under:
Description A1 afl As at|
March 31,2026]  March 31, 2025}
Current servic: cost 020 035
[nicrest cost 005 003
Past service cosl 0.00 .
Amoun| recognized in the statement of profit and lass 0.25 028

Current / Non-current bifurcition
Description Asat As al)
March 31,2026]| March 31, 2025

Current Benelit Obligation = 000
Non - current Benefit Obligation 013 067
Liability recognived in Balunce Sheet 0.13 067

Amount recognised in other comprehensive income:

Description Asal Asat
March 31,2026] March 31, 2025|

Actuarial loss/(gain):

change in financial essumplions {0.00); 0.02
change in demographic assumptions -
experience variance (i ¢ Aclunl r:\(pa'u.ncc vs assumpllon:) (0.79) (0.05)

Total Defined Benefit Cost/(Income) included in Profit & Loas and Other Comprehensive Income

Description Asat Asdl
March 31, 2026| March 31, 25|

At rocogneeed in Profic and Joss, End of Period 03 028

Amount tecognizal in Oty Comprebwnsive incomse. End of ered ] (0.0%)|
Total Net Defined Beneflt CostliIocome) Recognived a1 Period-End : LSJ'Il 025

Actuarial sssumptions
Deseription As at| Ay al
March 31,2026] March 31, 20258

[t (et
10 = 1000

Dhsooami rte
Future salan increase




Butternut Ventures Private Limited
Notes to the standalone financiai statements for the year ended March 31, 2026
(Al amounts in INR \fillions._uniess otherwise statedi

Demographic assumptlons

Mortality FALM (2012-2014)f TALM {2012~
Ultimate|  2014) Ultkmaite

Employee turnover ¢ W ithedrav al rale 20,007 260 00
Retirement ape L] \L.\rsg i) yeurs
Eapected Cash flow for ne
As al As al
March 31, 2026 March 31, 2025
- 000

Year-2026

Year-2027 - 000
Year-2028 002 014
Year-2029 003 016
Year-2030 003 019
Year-2031 003 .
Year-2031 to Year 2035 . 125
Yeur- 2032 10 Year 2036 017 -

Sermilivity snalyiis

Asat Asal

March 31, 3026) Murch 31, 2025
Tiefined berefit oblygabon « Discow rate + 100 bass pomts ni2 064
13¢fined benefil obligation - Discount rale - 100 basis poinls 014 072
IJefined benefit obligation - Salary escalation rate + 100 basis points 04 071
[3cfined benefit obligation - Salary escalation ratc - 100 basis points 013 064
13cfincd benefit obligation - Withdrawal rate -+ 100 basis points 013 066
Jufined benefitobluauon - Wetdowal rate - 100 basts points 083 o6

Average Duration
Weighted average duration of the plan is 8 40 years (Gratuity)

B32 Segment reporting

The Company is primanly cngaged in the business of trading of other food products, which as per Indian Accounling Standard - 108 on ‘Operaling Segments' is considered 1o be the only
reportable segment

B33 Key Financial Ratios

Particulary for the year ended  for the year ended
March 31, 2026 March 31, 2025 Change in % Reason for change more (han 25%
Current ratio 020 03y % Primarily duc to significant decrease in Lrade reccivable of the
company.
Debt Equity ratio 072 0354 -26% Primarily due 10 decrease in profit in current year.
Debt service coverage ratio (127N (690) 444% Primarily due Lo increase i debt expense for currenl year
Return on Equity (%) 061y (0354) 1% -
Inventorv Turmover ralio 44 54 3054 -31% Primarily due (o decrease in the stock level
Trode Roceivaltles Tummer ratio 532 701 32% Primarily due to decreasc in turnover
Trade Payables Tumover ratio 199 430 116% Primarily due Lo decreasc in purchases lor current year,
Nel Capital Turnover Ratio (140) @21 129% Primarily duc lo decrease in lumover
Nel prolit margin (%) (030) ©27) -i1% -
Return on Capital Emploved (%) @5 {048} -5% -

Detailed explanation of ratios

Current Ratio

The Current Ralio is a liquidity ratio that measires a Company’s ability to pay short-term obligalions or those due within one vear. It is calculated by dividing the current assels by current
Tablitics

Return on Equity
Return on Equity (RoE) is a measure of
dunng the period

bility of a Company exp d in p ge ILis lated by dividing profit/loss after lax for the period by average Equity [unds employed

Inventory Turnover ratio
Inventory Tumover 1s the number of umes a Company sells and replaces ils inventory during a period. It is calculated by dividing tunover by average inventory

Trade Receivables Turnover ratio
The above ratio is used 1o quanufy a Company's i in collecting ils or money owed by customers The ratio shows how well a Company uses and manages the credit it
exlends o customers and how quickly that shori-lerm debt is collected or is pmd It is calculated by dividing Net Credit sales by average trade receivables

Trade Payables Turnover ratio
The aceounts payable turmover ratio shows investors how many times per pertod a company pays its accounts payable [n other words, the ratio measures the speed at which a company pays
its supplicrs It is calculated by dividing net credit purchascs by average Lrade poyables

Net Capital Turnover ratio
1L measures the entity's abilily to generate sales per rupee of long-lerm investment. A higher ratio indicales better uttlization of long-term funds of owners and the lenders 1L 1s calculated by
dividing tumover by Working caputal

Net Profit Margin (%)
The net profit margin is cqual to how much nel income or profit is gencrated as a percentage of totel income: IL s calculated by dividing the profit for the year by lotal income

Return on Capilal Employed
Return on Capital Employed (RoCE) is a financial ratio that measures a Company’s profitability and the cfTiciency with which its capital isused In other words, the ratio measures how well a
Company is generating profits {rom 1ts capital. [Lis caleulated by dividing profit before exceptional ilems,Finance cost and tax by capital cmployed during the period




Butternut Ventures Private Limited
Notes to the standalone financial statements for ihe year ended March 31, 226
(ol dmsniisiy i AN fillionse, sindess ohe rwise stuted)

BH

B35

B36

B37

N

vili

s

N

C i and
Contingent liabilitics are disclosed when there is a possible obligation ansing from pasl events, the existence ol which will be confirmed only by Lhe occurrence or non-occurrence ol one or
1more uncertain fulure events not wholly within the control of the firm or a present obligation that arises from past events whure it is cither not probable thal an oulllow of resources will be

required Lo settle the obligalion or a reliable estimate of he amount cannot be made

rch 31, 2026 March 31, 2025
Claims against the firm not acknowledged as debts
Tax maters 003

(i) It is nol praclicable for the firm Lo estimate the Gmings of the cash llows, ifany, i respect of the above pending resol of the respective p as il is dete ble enly on receipl
of judgements/ decisions pending wilh various forums/ authoriues
(i) The firm have reviewed all its pending litipations and p dings and has ad ly provided lor where provisions are required or disclosed as contingent liabilies where applicable, in

its [inancial stotements The fimm does not expeel the oulcome of these proceedings o have a materially adverse elTect on uts linancial statements

Impact of Labour Codes On November 21, 2025, the Government of India nalified provisions ol the Cod v Wages, 2019, the Indusirial Relations Code, 2020, the Code on Social Seeurity,
2020 and the Occupational Sufety, [lealth and Working Conditions Code, 2020, (1.abour Codes™ whicly cogulidate iwenty-nine existing labour laws into a umified (ramework governing
ey bemefits dusing complioy st and pestemplovinal. The Eibowr Codes, asongist ather things introduces changes, including a umform defimuon of wages and enhanced benelits
relating to leave. The Cotmpany’ hus ansessed (b finsncial implications of thess changis which as resulted in increase in gratity liability arising out of past srviee cust and increase in Jeave
Diahility. Consideringg 1 mpact ansmg ol of an il the now lephal b5 an el of ing nature, the Company has presentud this incremental amount under “Exceplional
Teem™ o e Stundabone Statement of Profit and Loss for the vear endad March 31, 2026 The Company i (o monitor the lop: perlaining Lo Labour Codes and wll vvaluate
impact if any on the measurcment of the employee benefils liabduy

Recent pronouncements

Muustry of Corporate Alfairs ("MCA”) nobfies new standards or (o the exisung standards under C (Indian A Standards) Rules as 1ssued from ime lo Lime
| Ind AS | (P Lation of Financial ). Classification of Liabilities: Clarifies that ligiltics are classificd as currentnon-current based on rights existing al the reporting date,
replacing ™ d I right” with “substanlive right” to defer settlement.

Covenants: Enhaneud diselosures are required for eovenants that must be met within 12 months, specifically how entities manage the risk of breaching those covenants

The d also i guidance on classification of liabilitics with covenants The Company has no impact of these amendments 1 1ts classilication criteria of eurrent and non-
current liabilites

Il Ind AS 7 & Ind AS 107 (Cash Flows & Financial Instruments): Supplicr Finance Arrangements: Compames must provide detailed disclosures on supplier finance arrangements (reverse
factonng), including terms, outslanding balances, and liquidity risk, Lo improve ransparency

The Company has reviewed the new p and based on 1ts has d incd that it does not have any impacl in 1ts financial stalements

[IL Ind AS 12 (Income Taxes - Pillar Two): Global Mini Tax: Introd; 4 lemporary (o deferred tax related to Pallar Two model rules [t requires new disclosures
about exposure (o this tax, which treals top-up laxes as current 12X expenses

The Company has reviewed the new p and based on 1ts eval has d 1 that it doesnot have any impact in 1is [inancial slalements

IV Ind AS 21 (ElVects of Chunges in Foreign Exchange Rales): Lack of Exct itv: Provides guid: assessing when a currency is exchangeable and how Lo determine the spal rate
when it is nol

The Company has reviewed the new pi and based on its evalualion has 1 thal 1t doesnot have any impacl in its (inancial statements

Other statutory information

The Company dos oot have sy Henserm property, whisne any proccading has bueen inltianed of pending against the Company for holiling any Benar properiy,

T Comrany has 10 transsciions with conpanics struck ofl uder scction 248 of the Comgarser Act, 2013 o sechion 560 of Companies Aaw. 1956

The Company docs not have any charges of ssasfiction which is vet to be repiseral with ROC beyond the statytoey penad

The Counparey ars nok iraded of invested in Crypo currency o Virtual Corrency dusing the financia] véar

Thie Company has ot advancad of loaned of inveited fursds jo-any uher persnd ¥ o entity( in) . inchuding foreegn entities { 1 with the sl ling that the [niermediary shall:
() darectly oe mdsrectly lond or mvest in other persoms of antitne seertificd in amy musiner whatsoever by oo sl of: the compieny | Ultimate Benelicanes) or

() pereviehe iy guarshee, sccarnity o the Lk Jo'or an behall ol the Utishste Beneficianics

i The Company has not received any fund (rom any person( s) or entity(1s) . including foreign entities ( Funding Party) with the understanding ( whether recorded in writing or olhenvise) that

the Company shall:
(ay dhievetly or irelipoetly lend or mvest in ollser persions or colitics identified in any manner whatsoever by or on behall of the Funding Party ( Ultimate Beneliciaries) or
(b) provide anv yuarantee, seeunty or the |k o behalf of the Ultimate Beneticiaries.

i The Company does nol have any such lransaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the lax assessments under

the Income Tax Act, 1961 ( such as, scarch or survey or any other relevant provisions of the Income Tax Act, 1961,

The Company is not declared wilful defaulter by any bank or financial Instilulion or government or any government authority
Compliance with number of layer of companies as per Companies Act, 2013 -
The company has complied with the number of layers prescnbed under clause (87) ol scction 2 of the Act read with the Companics (Restriction on number of Layers) Rules, 20 17

The Compiany has not enbered into any =ch r T whach has an nmpact on current linancial year.
The Company has nat revatoed its Property, Mant and Euuipment during the cumait finuncial veat
The cormpan has wsad the b ings from financial inntd floe thie spesific purpose for wiach 1 was Laken al the balance sheet date

In terms of our report atlached
For Nangia & Co LLP For and on behall of the Board of Direclors

Chartered Accountants Butternut Ventures Private Limited
Firm Regn No. 002391C/N300069 CIN - U15500MH2020PTC344952

Prateck Agrawal
Partner
Membership No 102826

Place - Gurugram
Date - May 03, 2026
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