CHHAJED ¢

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

To the Board of Managers of
Gem Aromatics LLC

Report on the Audit of Special Purpose Financial Statements
Opinion

1. We have audited the accompanying special purpose financial statements of Gem Aromatics LLC
(“the Company”), which comprise the Special Purpose Balance Sheet as at March 31, 2026, the
Special Purpose Statement of Profit and Loss (including Other Comprehensive Income), the Special
Purpose Statement of Cash Flows for the year then ended, the Special Purpose Statement of
Changes in Equity for the year then ended, notes to the special purpose financial statements, a
summary of material accounting policies and other explanatory information (hereinafter referred to
as the "Special Purpose Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Special Purpose Financial Statements give a true and fair view in conformity with
Indian Accounting Standards (“Ind AS") prescribed under section 133 of the Companies Act, 2013
(the "Act") read with the Companies (Indian Accounting Standards) Rules, 2015, as amended and
other accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2026, and its profit, total comprehensive income, changes in equity and its cash flows for
the year ended on that date.

Basis for Opinion

2. We conducted our audit of the Special Purpose Financial Statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Act. Qur responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the Special
Purpose 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 Special Purpose 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 ICAl's 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 Special Purpose Financial Statements.

Emphasis of Matter

3. We draw attention to Note 2 to the Special Purpose Financial Statements, which describes the
purpose and basis of preparation. The Special Purpose Financial Statements have been prepared
by the Company for the purpose of preparation of the consolidated financial statements of Gem
Aromatics Limited ("Holding Company”) in accordance with the requirements of Ind AS, and for
compliance with applicable regulatory requirements in India. As a result, these Special Purpose
Financial Statements may not be suitable for any other purpose.

Our opinion is not modified in respect of this matter.
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Other Matter

4. The Special Purpose Financial Statements of the Company for the year ended March 31, 2025, were

audited by another auditor who expressed an unmodified opinion on those statements on May
30, 2025.

Our opinion on the Special Purpose Financial Statements is not modified in respect of this matter.

Responsibilities of Management for the Special Purpose Financial Statements

5.

The Company's Board of Managers is responsible for the preparation and presentation of these
Special Purpose Financial Statements in accordance with the basis of preparation set out in Note 2
of Special Purpose Financial Statements for the purpose set out in Emphasis of Matter paragraph
above,

The Company's Board of Managers are responsible for maintenance of adequate accounting
records 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 Special
Purpose Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Special Purpose Financial Statements, the management of the Company 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 Managers are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibility for the Audit of Special Purpose Financial Statements

6.
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QOur objectives are to obtain reasonable assurance about whether the Special Purpose 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 and other
pronouncements issued by the ICAl 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 Special Purpose Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
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e ldentify and assess the risks of material misstatement of the Special Purpose 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 apinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, fergery, 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, but not for the purpose of expressing an
opinion on the effectiveness of the internal financial controls of the Company.

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

= (Conclude on the appropriateness of management’'s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the Special Purpose
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.

e Evaluate the overall presentation, structure and content of the Special Purpose Financial
Statements, including the disclosures, and whether the Special Purpose Financial Statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance of the Company in Special Purpose Financial
Statements regarding, among other matters, the planned scope and timing of the audit and
significant audit findings 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.

For CHHAJED & DOSHI
Chartered Accountants
Firm Registration No.: 101794W

{ MUMBA 1)—
Abhinav Chhajed
Partner
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Date: May 20, 2026
Place: Mumbai



GEM AROMATICS LLC
Special Purpose Balance Sheet as at March 31, 2026

(in Rupees million except as indicated otherwise)

Particulars Note T A
March 31,2026 March 31, 2025
ASSETS
(A) Current assets
(a) Inventories (3) 35.24 82.55
(b} Financial assets
(i) Trade receivables 4) 135.56 217.90
(ii) Cash and cash equivalents (5) 13.17 6.92
(c) Other assets (6) 7.56 1.23
Total current assets 191.53 308.60
Total assets 191.53 308.60
EQUITY AND LIABILITIES
(A) Equity
(a) Share capital (7) 3.80 3.80
(b) Other equity (8) 170.38 112.95
Total equity 174.18 116.75
(B) Liabilities
(I) Current liabilities
(a) Financial liabilities
(i) Trade payables
1. Dues of micro enterprises and small enterprises %) - -
2. Dues of creditors other than micro enterprises and 13.71 187.40
small enterprises
(b) Current tax liabilities (net of advance tax) 3.64 4.45
Total current liabilities 17.35 191.85
Total Equity and Liabilities 191.53 308.60
Material accounting policies 2

The accompanying notes from 1 to 25 form an integral part of the financial statements

As per our report of even date.

For CHHAJED & DOSHI
Chartered Accountants
Firm’s Registration No.: 101794W

CA Abhinav Chhajed
Partner

Membership Number; 196452
Place : Mumbai

Date : 20.05.2026

For and on behalf of the Board of Managers

X
Yash V.\WParekh

Manager
Place : Chengdu
Date : 20.05.2026
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Nitesh Shah

Additional Manageg:-
Place : Oregon, USA
Date : 20.05.2026




GEM AROMATICS LLC
Special Purpose profit and loss account for the year ended March 31, 2026

(in Rupees million except as indicated otherwise)
. Year Ended Year Ended
Particulars i

LRewan Nole March 31, 2026 March 31, 2025
(1) Income
(a) Revenue from operations (10) 596.61 921.09
(b) Other income (11) 0.14 -
Total Income 596.75 921.09
(2) Expenses
(a) Purchase of stock-in-trade (12} 472,99 878.70
(b) Changes in inventorics (13) 4731 (28.16)
(c) Employee benefits expense (14) 0.45 -
(d) Other expenses (15) 17.82 15.67
Total Expenses 538.57 866.21
(3) Profit before tax (1-2) 58.18 54.88
(4) Tax expense
(a) Current lax (20 14.98 17.46
(b) (Excess)/Short provision of tax (6.02) (3.32)
(¢) Deferred tax charge / (credit) - -
Total tax expense 8.96 14.14
(3) Profit for the year 49.22 40.74
(6) Other comprehensive income/(loss)
(1) Items that will be reclassified subsequently to profit or loss
(a) Exchange differences on translation of financial statements of forcign opcrations 8.21 0.95
Total other comprehensive income/(loss) 8.21 0.95
(7) Total comprehensive income for the yvear 57.43 41.68
Earnings per equity share of face value of $10 each
(1) Basic (in Rs.) {19) 9,843.83 8,148.53
(2} Diluted (in Rs.) 9.843.83 8,148.53
Material accounting policies
The accompanying notes from 1 to 25 form an integral part of the financial statements

1

As per our report of even date.
For CHHAJED & DOSHI For and on behalf of the Board of Managers

Chartered Accountants
Firm’s Registration No.: 101794W
e
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CA Abhinav Chhajed Yash Y. Parekh Nitesh Shah

Partner

Membership Number: 196452 Manager Additional Manager
Place : Mumbai Place : Chengdu Place : Oregon, USA.=2

Date : 20.05.2026 Date : 20.05.2026 Date : 20.05.202'6-



GEM AROMATICS LLC

Special Purpose Statement of Cash flows for the year ended March 31, 2026

(in Rupees million except as indicated otherwisc)

Particulars

(A) Cashflows from operating activities

Profit/(loss) before tax

Adjustments for:

Non-Cash Items

Operating cash flow before working capital changes

Adjustment for changes in working capital:
(Increase) / Decrcase in inventories

(Increase) / Decrease in trade receivables
{Increase) / Decrcase in other assets

Increase / (Decrease) in trade payables
Increase / (Decrease)} in current tax liabilities
Cash generated from operations

Taxes paid (net of refunds)

Net cashflows from operating activities

(B) Cashflows from investing activities
Net cashflows from investing activities

{C) Cashflows from financing activities
Net cashflows from financing activities

Net (decrease)fincrease in cash and cash equivalents

Cash and cash equivalents as at the beginning of the year

Effect ol exchange rate
Cash and cash equivalents as at the end of the year
Cash and cash equivalents comprise of:

Balance with banks:
In current accounts

Total cash and cash equivalents

Year Ended Year Ended
March 31, 2026 March 31, 2025
58.18 54.88
58.18 54.88
47.30 (28.16)
82.34 (122.47)
(6.33) (0.23)
(173.69) 114.83
7.80 18.84
(9.75) (14.32)
(1.95) 4.51
(1.95) 4.51
6.92 1.45
821 0.95
13.17 6.92
13.17 6.92
13.17 6.92

Notes :

The statement of cash flows has been prepared under the indirect method as set out in Indian Accounting standard (Ind AS 7)

Statement of cash flows as specified under section 133 of the Act.

The accompanying notes from 1 to 25 form an integral part of the financial statements

As per our report of even date.

For CHHAJED & DOSHI
Chartered Accountants

Firm’s Registration No.: 101794W /-'—
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CA Abhinav Chhajed
Partner

Membership Number: 196452
Place : Mumbai

Date : 20.05.2026

For and on behalf of the Board of Managers

Yash W. Parekh
Manager

Place : Chengdu
Date : 20.05.2026
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Nitesh Shah

Additional Manager;
Place : Oregon, USA -~
Date : 20.05.2026 }a‘



GEM AROMATICS LLC

Special Purpose Statement of Changes in Equity for the year ended March 31, 2026

(A) Equity share capital

(in Rupees million except as indicated otherwise)

Particulars Amount
Balance as at April 01, 2024 3.80
Changes in cquity share capital during the Year -
Balance as at March 31, 2025 3.80
Changes in equity share capital during the year -
Balance as at March 31, 2026 3.80

(B} Other equity

Particulars

Reserves and
Surplus

Other Comprehensive
Income

Retained earnings

Foreign Currency
Translation Reserve

Total other equity

Balance as at April 1, 2024 80.73 (9.47) 71.26
Add/Less: During the year - 0.95 0.95
Profit for the year 40,74 - 40.74
Balance as at March 31, 2025 121.47 (8.52) 112.95
Balance as at April 1, 2025 121.47 (8.52) 112.95
Add/Less: During the Year - 821 8.21
Profit for the Year 49.22 - 49.22
Balance as at March 31, 2026 170.69 (0.31) 170.38

Nature and purpose of reserves

(a) Retained Earnings: Retained camings are the profits that the Company has earned till date net of appropriations. It is available for

distribution to shareholders.

(b) Foreign currency translation reserve: Exchange differences relating to the translation of the results and net assets of the Group's foreign
operations frem their functional currencies to the Group's presentation currency (i.e INR') are recognised directly in other comprehensive

income and accumulated in the foreign currency translation reserve.

The accompanying notes from 1 to 25 form an integral part of the financial statements

As per our report of even date.

For CHHAJED & DOSHI
Chartered Accountants
Firm’s Registration No.: 101794W

CA Abhinav Chhajed
Partner

Membership Number: 196452
Place : Mumbai

Date : 20.05.2026

For and on behalf of the Board of Managers

Yash V. Parckh
Manager

Place : Chengdu
Date : 20.05.2026

{V.,E‘_ jf: [k

Nitesh Shah

Additional Manager
Place : Oregon, USA
Date : 20.05.202




GEM AROMATICS LLC
Notes to the special purpose financial statements as at March 31, 2026

Corporate information

Gem Aromatics LLC is a Limited Liability Company incorporated in United States of America on November 19, 2019 under the laws of Delaware. It
is wholly cwned subsidiary of Gem Aromatics Limited (formerly known as Gem Aromatics Pvt. Ltd.). The registered address of the company is 208 -
Woest State Street Trenton, New Jersey 08608-1002. The Company is primarily engaged in the business of general trading of essential oils and aroma
chemicals.

Material accounting policies

Basis of preparation

“The spectal purpose financial statemems of the Company comprising the Balance Sheel as at March 31, 2026, Statement of Profit and Loss (including
vilet comprehiensive income), Statement of Changes in Equity, and Statement of Cash Flows for the year ended March 31, 2026, and a summary of
material accounting policies and other explanatory information have been prepared by the Company in accordance with the Indian Accounting
Standards notified under the Companies (Indian Accountng Standards) Rules. 2015 (as amended from time to time) ("Ind AS") under Section 133 of
the Companies Act, 2013 (the “Act’), presentation requirements of Division [l of Schedule [II of the Act and other relevant provisions of the Act.

The special purpose tinancial statements have been prepared on an accrual basis under the historical cost basis, except for certain financial assets and
liabilities measured at fair value {refer accounting policy regarding financial instruments). These special purpose financial statements are presented in
Indian Rupees "INR" which is Company’'s presentation currency. All values are rounded of te nearest Millions, except when otherwise indicated.

These special purpose [inancial statements have been prepared by the Management of the holding company solely for the purpose of consolidation into
the financiai statements of Gem Aromatics Limited (formerly known as Gem Aromatics Private Limited) (the “Parent Company”)

2.01 Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/non-current classilication. An asset is treated as current when 1t 1s:

- Expected 1o be realised or intended 1o be sold or consumed in normal operating cycle
- Held primarily lor the purpose of trading;
- Expected to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

- Itis expected to be settled in normal operating cycle

- Itis held primarily for the purpese of trading

- It is due 1o be settled within twelve months after the reporting period, or

- There is no uncenditional right to defer the settlement of the liability for at least twelve months after the reporting period

The Company classifies all other liabilities as non-current.

2.02 Fair value measurement

400 064
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I'he Company measures financial instruments at fair value at each balance sheet date. Fair value is the price that would be received to sell an asset or
paid o transfer a lability in an orderly transaction between market participants at the measurement date, The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability, or

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

Uhe principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability is measured using the
wsswmptions that market participants would use when pricing the asset or liability, assuming that market participants act in their economic best
mlerest

A Twr value measurement of a non-financial asset takes nto account a market participant’s ability to generate economic benefits by using the asset in
1ts highest and best use or by selling it 1o another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate m the circumstances and for which sufficient data are available to measure fair value.
maximising the use of 1elevant observable inputs and minimising the use of unobservable inputs.
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Nowes te the special purpose financial statements as at March 31, 2026

2.02 Fair value measurement

2.1

2.04

7
[l? 1 -“h'ﬂ .
S

All assets and habihties for which fair value is measured or disclosed in the financial statements are categorised within the fawr value hierarchy,
described as follows, based on the lowest level input that is significant to the fair value measurcment as a wholce:

- Level 1| — Inputs are quoted (unadjusted) market prices in active markets for identical assets or liabilities thal the ently can access at the
measurement date;

- Level 2 — Inputs that are other than quoted prices included in Level 1, vaiuation techniques for which the lowest level input that is significant to the
fair value measurement 1s directly or indirectly observable,

- Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

or linancial assets and liabilities maturing within one year {rom the balance sheet date and which are not carried at fair value, the carrying amount
approximates fair value to due to short term matunity of these instruments.

The Company recognises the transfer between the levels of Tair value hierarchy at the end of the reporting period during which the changes has

oceurred,

For the purpose of fair value disclosures, the Company has determined classes of asscts and liabilities on the basis of the nature, characteristics and
risks of the asset or liability and the level of the fan value hierarchy as explained above.

This note summaries accounting pelicy for fair value, Other fair value related disclosures are given in the relevant notes
- Fianeial instruments (including those carried at amortised cost) (Note 17)

Revenue from contract with customers

Fevenue from contracts with customers is recognised on transter of control of promised goods or services to a custemer at an amount that reflects the
consideration to whicli the Company is cxpected to be entitled to in exchange for those goods or services. Revenue towards satisfaction of a
pertormance obligation is measured at the amount of transaction price allocated Lo that performanee obligation.

sale of products :

Revenue from sale of products is recognised when the control of the goods have been transferred to the customer. The performance obligation in case
of sale of product is satisfied at a point in time i.¢., when the material is shipped to the custemer or on delivery to the customer, as may be specified in

the contract

Rendering of services:

Revenue from services is recogmsed over time by measuring progress towards satisfaction of performance obligation for the services rendered.

Oither income

Revenue in respect of overdue interest, insurance claims, ete. is recognised to the extent the company is reasonably certain of its ultimate realisauon.

Interest ) Dividend income:

Interest incon:e is accounted on acerual basis. Dividend income is accounted for when the right to receive is established. [nterest from customers on
delayed payments are recognised when there 1s 4 certainty of reulisation.

Inventories

Inventories are valued at the lower ol cost {including purchase cost, non-refundable taxes and duties and other everheads incurred in bringing the
mventories Lo their present location and condition) and estimated net realisable value, after providing for obsolescence. where appropriate.

‘Traded goods are carried at lower of net realisable value and cost (including purchase cost, non-refundable taxes and duties and other overheads incurred
m bringing the inventories to their present location and condition), computed on a weighted average basis.

Net reahisable value is the estimated selling price in the ordinary course of business, less estimated cosls necessary to make the sale,

ok
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GEM AROMATICS LLC
Notes to the special purpose financial statements zs at March 31, 2026

245

2.06

Taxes

The current incoine tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period. Taxable
profit may differs from “profit before tax™ as reported in the statement of profit and loss because of ilems of income or expense that are taxable or
deductible in other years and items that are never taxable or deductible.

Current income 1ax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in
cauity). Current tax items are recognised in carrelation o the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect o situations in which applicable tax regulations are subject to interpretation and establishes
prosisions wiere appropriate.

Current tax assets and current tax habilitics are offset when there is a legally enforceable right to set off the recognised amounts and there is an
intertion te settle the asser and the liability on a net bas

Foreiga Currency translation

Functional and Presentation currency

The Compary's functional currency is the Unired States Dollar (USD), being the currency of the primary economic environment in which it operates.
These special purpose financial statements are presented in Indian Rupees (INR), which is the presentation currency of the Company. Fer the purpose
of presenting these special purpose financial statements in INR, assets and liabilities are translued from USD into INR at the closing exchange rate as
at the reporting date. Income and expenses are translated at the exchange rates prevailing on the dates of the transactions or at average exchange rates
where such rates approximate the actual exchange rates. All resulting exchange differences arising on translation of the financial statements from the
furicuenal currency to the presentation currency are recognised in Other Comprehensive Income (OCT) and accumulated in equity under the foreign
currency wanslation reserve.

Transaction and balances

“Transacuions 1n loreign currencies are initially recognised in the speeral purpose financial stalements using exchange rates prevailing on the date of
ransaction. Monctary assets and liabilitics denominated in foreign currencies are translated to the functional currency at the exchange rates prevailing
at the reporting date and foreigr exchange gain or loss are recogmised in profit or loss.

Non-monetary wems that are measured in terms of hustorical cost in a foreign currency are translated usmg the exchange rates at the dates of the imitial
transactions.

Provisions and Contingent Liabilities
Frovisions:

Privisions ate recognised when there is a present legal or constructive obligation as a result of a past events, it is probable that an ontflow of resources
smbodying economic benefits will be required to seitle the ebligation and there is a reliable estimate of the amount of the obligation. Provisions e
measured at the best estimate of the expenditure required to settle the present obligation at the Balance sheet date. Provisions are not recognised for
future operating losses. Where there are a number of similar abligations, the likelihood that an outflow will be required i settlement is determined by
considering the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respeet to any one item included
the same class of obligations may be small.

117 he effect of the time value of money is material, provisions are discounted using a current pre-lax rate that reflects, when appropriate, the rsks
sperific to the liability. When discounting is used. the increase in the provision due te the passage of time is recognised as a finance cost.

Crnntingent Liabilities:

Contingeni liabihties are disclosed when there 1s a possible obligation arising from past events, the existence of which will be confirmed only by the
occurrense or non-oceurrence of one or more uncertain future events not wholly within the control of the company or a present obligation that arises
from past events where it 1s either noi probable that an outflow of resources will be required o seule or a rehable estimate of the amount cannot be
made. The company does not recognise a contingent liability but discloses its existence ln the financial statements.




GEM AROMATICS LLC
Nates to the special purpese financial statements as at March 31, 2026

2.08 Financial Lustraments
A linancial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equily instrument of another entity.

Financial agscts

Tnitial recognition and measurement

Financial assets are classified. at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income
(OCI), and fair value through profit or loss.

‘The classification of [inancial assets at initial recognition depends on the financial asset’s contractual cash flow characieristics and the Company’s
business mode! for managing them. With the exception of trade receivables that do not contain a significant financing component, the Company
imtially measures a financial asset at its lair value plus, 1n the case of & financial asset not at fair value through profit or loss, transaction costs that are
attributable (o the acquisition of financial asset. Trade receivables that do not contain a significant financing compoenent are measured al the
transaction price determined under Ind AS 115, Refer to the accounting policies in section 2.03 for Revenue [rom contracts with customers.

In order for o inancial asset o be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash [lows that are
“solely payments ol principal and interest (SPPI)’ on the principal amount outstanding, This assessment is referred 1o as the SPPI test and is performed
at an instrumient level Financial assels with cash flows that are not SPPT are classifiecd and measured at fair value through profit or loss, irrespective of
the business model.

The Company’s business model for managing (inancial assets refers to how it manages its {inancial assets in order to generate cash [lows. The business
model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both. Finuncial assets classitied
and measured at amortised cost are held within a business model with the objective to hold financial assets in order to collect contractual cash flows
while financial asscts classificd and measured at fair value through OCT are held within a business medel with the objective of both holding to collect
contractua! cash lows and selling.

Purchases or sales of (inancial assets that require delivery of assets within a time frame established by regulation or convention in the market place
{regular way trades) are recognised on the trade date, i.e., the date that the Company commits to purchase or sell the asset.

Sudsequent measurement

For purposes ol subsequent measurement. financial assets are classified in following categories:

- Financial assets at amortised cost

- Financial assets at fair value through profit or loss

- Financial assets at fair value through other comprehensive income (FVTOCT with recycling of cumulative pains and losses

- Financial assets designated at fair value through OCT with no recycling of cumutative gains and losses upon

A financial asset’ is measured at amertised cost if both the following conditions are met:

a) The asset 1s held within a business model whose objective is to hold assets (or collecting contractual cash flows, and

by Contractual terms of the asszt give rise on specified dates 1o cash flows that are solely payments of principal and interest (SPPI) on the principal
amount outstanding.

After intrial measurement, such financial assets are subsequently measured at amortised cost using the effective interest raie (EIR) method. Amortised
cost 15 calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The FIR
amottisation s included in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. The Company’s
linanvial assets at amartised cost includes loans and other financial assets.

A financial asset” is measured at FVOCI if both the following conditions are met:
a) The objective of the business model 1s achieved both by collecting contractual cash flows and selling the financial assets, and

b) The asset’s contractual cash flows represent SPPL

Upon initial recognition, the Company can clect to classify irrevoeably its cquity imvestments as equity nstruments designated at fair value through
OCI when they meet the definition of equity under Ind AS 32 Financial Instruments: Presentation and are not held for trading. The classification is
determined on an instrument-by-instrument basis. Equity instruments which are held for trading and contingent consideration recognised by an
acyuirer in a husiness combmation to which Ind AS103 applies are classified as at FVTPL.
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GEM AROMATICS LLC
Noaes to the special purpose financial statements as at March 31, 2026

Gains and losses on these financial assets are never recyeled to profit or loss. Dividends are recognised as other income in the statement of profit and
loss when the right of payment has been established. except when the Group benefits from such proceeds as a recovery of part of the cost of the
financial asset, in whicl case, such gains are recorded in OCI Equity instruments designated at fair vaiue through OCT are not subject to impairment
assessiment

Financial assets at fair value through profit or loss arc carricd in the balance sheet at fair value with net changes m fair value recognised in the
statement of profil and loss. This category includes investments in mutual funds. Dividends on such investments are recognised in the stalement of
arofit and loss when the right of payment has been established.

Derecognition

A Tirancial assel {or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is primarily derecognised (i.c.
removed irom a Company’s balance sheet) when:

- The rights to receive cash flows from thz asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset and either

{a) the Company has transferred substantially all the risks and rewards of the asset, or

{b) the Company has neither transferred nor retained substantialiy all the risks and rewards of the assct, but has transferred control of the asset.

Impairment of fincrcial assets
A financial asset is ussessed al each reporting datc to determine whether there is any objective cvidence that it is impaired. A financial asset is
considered to be impaired, if objeclive evidence indicates that one or more events have had a negative effect oa the estimated future cash flows of that

ssel

For trade receivables, the Company applies a simplified approach in caleulating ECLs. Therefore, the Company does not track changes in credit ris®,
but instead recognises a loss allowance based on lifetume ECLs at each reporting date. The Company has established a provision matrix that 1s based on
its historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

Financial liabilities

Tnitiad recognition and ineasirement

All financial liabilities are recognised imtially at fawr value and, in the case ol loans and horrowings and payables, net of directly attributable
ransaclion costs

Subscquent measurement

For purposcs of subsequent measurement, financial labilities arc classified in two categories:
« Financial habilifies at fair value through profit or loss
+ Financial liabiliies at amortised cost (loans and borrowings)

A [nmnuml hnbllily is derecognised when the obligation under the lianihty is discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified. such an

exchange or modification is treated as the derecognition of the original Hability and the recognition of a new liability. The difference in the respective
carrying smounts 1s recognised in the statement of profit and loss.

Uffseting of financia
Finuncial sssets and financial liahilities are offset and the net amount is reported in the balance sheet if thee is u currently enforceable legal right to
offset the recognised amounts and there is an intention to settle on o net basis, (o realise the assets and setile the liabilities simultancously.

Linsuumenis

2.09 Fhe Company as a lessee

e &

The Company assesses at contract inception whether a contract 1s, or contains, a Iease. A contract is, or conlains, a lease if the coniract conveys the
right to control the use of an identified asset for a period of time in exchange for consideration.

I'he Company has elected not to recognise right-of-use assets and lease Habilities for short-term leases that have a lease term of 12 months or less and
leases of low-value assets. Payments associated with such leases are recognised as an expense in the Statezsnt of Profit and Loss on a struight-line

basis over the lease term.

Lease rentals in respect of operating leases are charged to the Statement of Prefit and Loss on a straight-line basis over the term of the relevant lease
1nigss the payments are structured to increase in line with expected general inflation to compensate for the lessor’s expected inflationary cost increases.

0,
-0




GEM AROMATICS LLC
Notes Lo the special purpose financial statements as at March 31, 2026

2,10 Cash and Cash Equivalents

[

[

Cash and cash equivalent in the balance sheet comprise of cash balances at banks, on hand cash bajances and demand deposits with an original
maturity of three months or less, that are readily convertible to a known amount of cash and subject 1o an insignificant risk of changes in value.

In the cash flow statement. cash and cash equivalents includes cash in hand, cash at bank, demand deposits with banks, other short-term highly liquid
investments with original maturitics of three inenths or less.

Earnings Per Share

Basic carnings per share is caleulated by dividing the net piofit for the period attributable to equity sharcholders by the weighted average number ol
cauity shares outstanding during the petiod ended March 31, 2026, Earnings considered in ascertaining the Company’s earmings per share is the net
profit {or the period after deducting any attributable tax therete for the year. For the purpose of caleulating diluted eannngs per share, the net profit lor
the peried attributable to equity shareholders and the weighted average number of shares eutstanding during the period is adjusted for the effects of all
dilutive potential equity shares.




GEM AROMATICS LLC
Notes to the special purpose financial statements as at March 31, 2026
(In Rupees million except as indicated otherwise)
As at As al
March 31,2026  March 31, 2025

Particulars

('7) Equity share capital

Authorised
5.000 equity shares of face value $ 10 cach 3.80 3.80
3.80 3.80
Isaied, subscribed and fully paid-up
3.000 equiwy share of face value $10 cach fully paid up 3.80 3.80
3.80 1.30
(a) econciliation of shares outstanding at the beginning and at the end of March 31, 2026
Particulars As at March 31, 2026 As at March 31,2025
Number of Amount Number of Amount
shares (in Rupees Millions) shares (in Rupees
Millions)
Eguity shares
At the commencement of the Year 5,000 3.80 5,000 3.80
Issued during the Year - -
At the end of the year 5,000 3.80 5,000 3.80
{b) Particulars of shareholders holding more than 5% shares of a class cf shares
Particulars As at March 31,2026 As at March 31, 2025
% of total Number of % of total Number of
shares in shares shares in shares
the class the class

Equity shares of § 10 each fully paid-up held by
Gem Aromatics Limited - Holding Company 100.00% 5,000 100.0% 5,000
(Furmerly known as Gem Aromatics Pvt. Ltd.)

(¢) Details of shares held by promoters

As at March 31, 2026

No. of shares at the Change during  No. of shares at the % of Total % change during
Promoter Name beginning of the year the Year end of the Year Shares the year
Gem Aromatics Limited 5.000 - 5.000 100.00% -
Total 5,000 - 5,000 100.00% -
As at March 31, 2025
No. of shares at the Change during No. of shares at the %o of Total % change during
Promoter Name beginning of the year the Year end of the vear Shares the vear
Sik‘n1 Aromaties Linnited 5,000 - 5,000 100.00% “
Total 5,000 - 5,000 100.00% -

(d) Rights, preferences and restrictions attached to equity shares
Entire equity share capital accounts for one hundred percent (100%) of the membership interest in Gem Aromatics LLC
The Company has one class of equity shares having a par value of § 10 per share. In respect of every equity share (whether fully paid or partly
paid ), voting right shall be in the same proportion as the capital paid up on such equity share bears to the total paid up equity capital of the
company. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all
preferential amounts, in proportion to their shareholding.
In the event of liquidation, the equity sharcholders are eligible to receive the remaining assets of the Company after distribution of all

preferential amounts, in proportion to their sharcholding.




GEM AROMATICS LLC
Nutes to the special purpose tinancial stateraents as at March 31, 2026
(in Rupees million except as indicated otherwise)

Particulars i bia
¥ March 31, 2026 March 31, 2025
(3) Inventories
{Valued at lower of cost and net realisable value)
Stock in rade 35.24 82.55
Taotal Inventorics 35.24 82.55
(4) Trade receivables
Unsecured, considered good
- Thud Party 135.56 217.90
- Related partes (Reler note 16) -
Total trade receivables 135.56 217.90
Ageing of Trade receivables
Undispued Trade receivables — considered good
- Not due 101.50 160.84
- Less than 6 months 34.06 51.06
- O months -- | year - -
- |2 years - -
- 2-3 years - -
- More than 3 years - ]
Total 135.56 217.99
{5) Cash and cash equivalents
Balances with hanks
In current accoun’s 13.17 6.52
Total cash and cash equivalents 13.17 6,92
(0)  nhkerassets
Current Gsvels
Prepiid expenses 1.49 0.97
Balance with povernment authorities 4.43 -
Other Recevabies 1.64 0.26
Totul curreni assets 7.56 1.23




GEM AROMATICS LLC
Notes to the speeial purpose finaacial statements as at March 31, 2026

(8

(9

{in Rupees miilion except as indicated otherwise)

Particulars Asat Asat
’ ’ March 31, 2026 Mareh 31, 2025

Other equity

Foreign Cuerrency Translation Reserve (0.30) (8.52)
Retained carmings 170.69 121.47
Total other equity 170.38 112.95
Muovement of other equity

Forewgn Currency Translation Reserve i
At the commencement of the vear (8.52) 19.47
Add/(Less): During the year 8.21 0.95
At the end of the year (0.31) (8.52)
Retaincd carnings

At the commencement of the year 121.47 80.73
rofit for the vear 49,22 40.74
At the end of the vear 170.69 __ 12147 |
Trade pavables I
Current irade payables }
- Dhues of micro enterprises and small enterprises - -

- Dues of crediters other than micro enterprises and small enterpriscs 13.53 392

- Relaed parties {Reler note 16) 0.18 183.48
Total current trade payables N 13.71 187_.-3!3__!
Agemg of trade payuble

Cadisputed - Oiheis

- Unbiiled 1.22 1.75
- Not due 0.77 185.12
- Less than | year 11.72 0.53
- 1.2 yeurs = -

- 2.3 years -

- More than 3 years - -
Tatal Trade pavaules 13.71 187.40 |




GEM AROMATICS LLC
Notes to the special purpose financial statements as at March 31, 2026
(in Rupees million except as indicated otherwise)

Particulars March 31,2026 March 31,2025

{10) Revenue frem operations

Sale of products

- Domiestie sales 59434 894.51
- Export - -
594.34 894.51
b} Otlier Operating revenues
- Otliers 22T 26.58
227 26.58
Total Revenue from operations 596.61 921.09

(11) Other income

Sundry Balance W/back 0.14 -
Total other income 0.14 -

(12) Purchases of stock-in-trade
Purchase of stock-in-trade 472.99 878.70
Purchases 472.99 878.70

(13} Changes in inventories
Al the beginning of the year

Stock-in-Trade {A) 82.55 54.39
At the end of the year

Stock m Trade (B) (35.24) (82.55)
Change (A-B) 47.31 (28.16)

(14) Employee benefits expenses

Salaries, wages and bonus 0.45 -
Total employee benefits expenses 045 -

(15) Onner expenses

Reprocessing Expenses - 0.30
Lab Expenses 0.98 0.42
Legal and professional charges 8.72 7.90
Inventory holding cost 1.73 3.57
Insurance charges 2.22 2.11
Selling & Distribution expense 224 -

Warchouse storage charges 0.70 0.59
Membership and subscription ‘ 0.89 (.55
Bank charges and commission 0.18 0.01
Miscellancous expenses .16 0.22

Total other expenses 17.82 15.67




GEM AROMATICS LLC

Noles to the special purpose financial statements as at March 31, 2020

(16) Related party transactions
(a) Related parties

Nature of relationship

Sr. No Name of the party
1 |Gem Aromatics Limited (Formerly known as Gem Aromatics Private Holding Company
Limited)
2 |Krystal Ingredients Pvt Led Fellow Subsidiary
3 |Gem Aromatics FZ LLC (up to Junc 13, 2024) Fellow Subsidiary

4 |Doterra Global Limited (fo

rmerly known as Lee River Holdings Limited)

("Doterra Group") (upte August 21, 2025)

Entitics in which Directors of holding company are

Interested

(b} Key managerial personnel

Sr. No|Particulars

Nature of relationship

1 Yash Parckh Manager of Company and Managing
Director & CEO of Holding Company
2 Nitesh Shah Manager of Company
(¢} Details of transactions with related parties

(in Rupees Million except as indicated otherwise)

Sr. No

Nature of Transaction

As at
March 31, 2026

Asat
March 31, 2025

A | Transactions during the p

1 |Purchases

eriod

Gem Aromatics Limited 396.99 844 42
2 |Purchases

Doterra Global Limited - 0.53
3 |Inventory Holding Charges

Gem Aromatics Private Limited 1.73 357
4 |Reimbursement of expenses

Gem Aromatics Limited 1.55 1.94

As at As at
SEL N0 Batanges March 31, 2026 March 31, 2025

B |Balances as at
I |Trade Payables

Gem Aromaties Limited (.18 183,48
2 |Reimbursement Receivables

CGem Aromaties Limited 151 )

The transacuons with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding balances as on March 31,2026 ure

unsecured and settlement oceurs in cash.

(17) Fair value measurement

The following table shows the carrying amounts and fair values of financial assets and financial liabilitics, including their levels in the fair value hierarchy. It does not

wnclude fair value informauon for financial assets and financial liabilities if the carrying amount is a reasonable approximation of fair value those include cash and cash

equivalents, other bank balances, trade receivables and trade payables.

(a) Financiai instruments by category

(in Rupees Million except as indicated otherwise)

At amortised cost Asat Asal
March 31, 2026 March 31. 2025
Trade recervables 135.56 21790
Cash and cash equivalents 13.17 6.92
Other financials assets
Total assets 148.73 124.82
Liabilities
‘Trade payables 13.71 187.40
Total liabilitics 13.71 187.40

Note Carrying amounts of cash and cash equivalents, bank balances, trade receivables, loans, borrowings, other financial liabilitics and vade payables as at period ended

March 31, 2026 approximate thewr fair value due to their short-term nature. Difference between carrying amounts and fair values of other financial assets and other

financial labiliues subsequently measured at amortised cost 1s not significant m cach of the periods presented.
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GEM AROMATICS LLC
Notes to the special purpose financial statements as at March 31, 2026

(18} Financial risk management framework

The Company’s business activities are exposed 1o a variety of financial risks, namely liquidity risk, credit risk, currency risk. interest rate risk and
other risks. The Company’s Board of Managers has overall responsibility for the establishment and oversight of the Company’s risk management
framework. The Beard is responsible for developing and monitoring the Company’s risk management policies. The Board holds regular meetings on
its activities. The Company's risk management policies are established te identify and analyse the risks faced by the Company, to set appropriate risk
limits and controls and to monitor risks and adherence 1o limits. Risk management policies and systems are reviewed regularly 1o reflect changes in
markel conditions and the Company’s activities. The Board oversees how management monitors compliance with the Company’s risk management
policies and procedures, and reviews the adequacy of the risk management framework in relation to the risks faced by the Company.

This below table explains the sources of risk which the entity is exposed to and how the entity manages the risk.

Exposure arising from Measurement Management of risk
Cash and cash equivalents and trade|Ageing analysis Credit limits and regular
receivables. Credit ratings monitoring  of  trade
receivables
Liquidity risk Financial Asscts and Financial{Rolling cash flow|Regular monitoring  of
Liabilitics forecasts cashflow forceast

a). Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations,
and arises principally from the Company's receivables from customers.

Trade and other receivables

The Company’s exposure 1o credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers
the Lactors that may influence the credit risk of its customer base, including the detault risk of the industry and country in which customers operate,

A default on a financial asset is when the counterparty fails to make contractual payments when they fall due. This definition of default is determined
by considering the business environment in which Company operates and other macro-economic factors.

Credit quality of a customer is assessed based on its credit worthiness and historical dealings with the Company, market intelligence and goodwill.
Questanding receivables are regularly monitored.

Cash and cash cquivalents and other bank balances

The Company held cash and cash equivalents and other bank balances of T 13.17 million as at March 31, 2026 (March 31, 2025 - % 6.92 million) .
The credit worthiness of banks and financial institutions is evaluated by management on an ongoing basis and is considered to be good.

b). Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are scttled by
delivering cash or another linancial assel. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient
liquidity to meet its liabilities when they are due.
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GEM AROMATICS LLC
Notes to the special purpose financial statements as at March 31, 2026

Maturities of linancial assets and liabilities

The following table shows the maturity analysis of the Company’s financial assets and financial liabilities based on contractually agreed undiscounted
cash flows along with its carrying value as at the Balance Sheet date.

" . Undiscounted amount
Particulars Carrying amount
i <1Zmonths = 12months

March 31. 2026 |
Financial Assets |
Trade receivables 135.56 ‘ 135.56 -
Cash and cash equivalents 13.17 13.17 -
Financial Liahiliries

Trade payables 13.71 13.71 -
March 31, 2025 \
Financial Assers |
Trade receivables 217.90 217.90 -
Cash and cash equivalents 6.92 6.92 -
Financial Liahilities 1

Trade payables 187.40 187.40 “

(¢). Market risk

Market risk is the risk arising from changes in market prices — such as foreign exchange rates and interest rates — that will affect the Company's
income or the value of its holdings of financial instruments, Market risk is attributable to all market risk sensitive financial instruments including
foreign currency receivables and payables and long term debt. The Company is exposed to market risk primarily related to foreign exchange rate risk,
interest rate risk and the market value of the investments. Thus, the exposure to market risk is a function of investing and borrowing activities and
revenue generating and operating activities in foreign currency.

(i). Currency risk

The company has not entered into any transaction in currency other than it's functional currency(USD) in current year and in previous year,
accordingly it does not have any exposure to currency risk.

(ii). Capital management
The Company’s objective for capital management is to maximise shareholder value, safeguard business continuity and support the growth of the

Company. The Company determines the capital requirement based on annual operating plans. The funding requirements are met through available
cash and cash equivalents.




GEM AROMATICS LLC
Notes to the special purpose financial statements as at March 31, 2026

(19) Earnings per share

P — Ycear Ended Year Ended
March 31, 2026 March 31, 2025

Profit attributable to the equity holders of the Company (Rs in Milliens) 49.22 40.74
Weighted average number of equity sharces for EPS (in nos) 5,000 5,000
Weighted average mumber of equity shares for Diluted EPS (in nos) 5,000 5,000
Eamings per share (In Rupees)

- Basic (INR) 9,843.83 8,148.53
- Diluted (INR) 9,843.83 8,148.53
Face value per equity share ($) $10.00 $£10.00

(20) Income tax expense

This note provides analysis of Company's income tax expense, amounts that are recognised directly in equity and how the tax expense is affected by

non-assessable and non-deductible items. It also explains significant estimates in relation to the Company's tax position.

(a) Income tax expense is as follows:

(in Rupees Million except as indicated otherwise)

Particulars

Year Ended
March 31, 2026

Year Ended
March 31, 2025

(a) Profit and loss

Current tax 14.98 17.46
Tax expense relating to prior years (6.02) (3.32)
Deferred tax - -

Total tax expense 8.96 14.14
Income tax expense 8.96 14.14

(b) Reconciliation of tax expense and the accounting profit computed by applying income tax rate:

(in Rupees Million except as indicated otherwise)

Paiicitii Year Ended Year Ended
March 31, 2026 March 31, 2025
Profit before tax 58.18 54.88
Tax ratc 21.00% 21.00%
Computed tax expense 12.22 11.52
Tax expense relating to prior vears (6.02) (3.32)
Difference on account of different rates of tax various states 2.76 5.93
Income tax expense 8.96 14.14

(21} Segment reporting

Operating segments are defined as components of an enterprise for which discrete financial mformation 18 available that is evaluated regularly by the
chiel operating decision maker for assessing the Company’s performance and allocating the resources based on an analysis of various performance

ndicators by business segments and geographic segments.

The Company 15 engaged mnlo business of essential oils and aroma chemicals which is single reportable business segment and has its sales only in the
US. Hence the Company's special purpese financial statements reflect the position for both reportable segment and geographical segment.

Accordingly, no separate disclosure is required
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GEM AROMATICS LIL.C
Notes to the special purpose financial statements as at March 31, 2026

(22) Other Statutory Information
(1) The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any
Benami property.

(i) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with
the understanding that the Intermediary shall:

{a) dircctly or indircotly lend or invest in other persons ar entities identified in any manner whatsoever by or on behalf of the company (Ultimate
Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(iii) The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:

() 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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(23) Commitments and contingent liabilities
There are no contingent liabilitics and commitments as of March 31, 2026 & March 31, 2025

(24) There are no material subsequent events which have occurred between the reporting date as on March 31, 2026 and adoption of financial statement
by Board of Managers as on May 20, 2026 which has a material impact on the financial condition of the company.

(25) Figures for the previous year have been regrouped/rearranged, wherever considered necessary, to conform to current year’s classification.

For CHHAJED & DOSHI For and on behalf of the Board of Managers
Chartered Accountants
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