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Independent Auditor’s Report

To the Members of Caspia Hotels Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Caspia Hotels Private Limited (‘the Company’), which
comprise the Balance Sheet as at 31 March 2026, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Cash Flow and the Statement of Changes in Equity for the year then ended, and notes to
the financial statements, including material accounting policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013 (‘the Act’) in the manner so required and give
a true and fair view in conformity with the Indian Accounting Standards ('Ind AS’) specified under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2026, and its profit (including other
comprehensive income), its cash flows and the changes in equity for the year ended on that date.

Basis of opinion

We conducted our audit in accordance with the Standards on Auditing 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
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 ('ICAl') together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors are responsible for the other information. The other information comprises the
information included in the Directors’ report but does not include the financial statements and our auditor's report
thereon.

Our opinion on the financial statements does not cover the other information and we will not express any form of
assurance conclusion thereon.
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Independent Auditor’'s Report to the members of Caspia Hotels Private Limited on the financial statements
for the year ended 31 March 2026 {cont’d)

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above when it becomes available and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
The Directors’ report is not made available to us at the date of this auditor’s report. We have nothing to report in this
regard.

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

The accompanying financial statements have been approved by the Company’s Board of Directors. The Company’s
Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect to the preparation
and presentation of these financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the Company in accordance
with the Ind AS specified under section 133 of the Act and other accounting principles generally accepted in India.
This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgements and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

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

s 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 with reference to financial statements
in place and the operating effectiveness of such controls;

s FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management;

e Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are based
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Independent Auditor’s Report to the members of Caspia Hotels Private Limited on the financial statements
for the year ended 31 March 2026 (cont’d)

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; and

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

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

Other Matter

The financial statements of the Company for the year ended 31 March 2025 were audited by the predecessor auditor,
BSR & Co. LLP, who have expressed an unmodified opinion on those financial statements vide their audit report
dated 29 May 2025.

Report on Other Legal and Regulatory Requirements

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

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

Further to our comments in Annexure A, as required by section 143(3) of the Act, based on our audit, we report, to
the extent applicable, that:

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

b) Except for the matters stated in paragraph 14(h)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper books of account as required by law have
been kept by the Company so far as it appears from our examination of those books;

¢) The financial statements dealt with by this report are in agreement with the books of account;
d) In our opinion, the aforesaid financial statements comply with Ind AS specified under section 133 of the Act;

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

f) The qualification relating to the maintenance of accounts and other matters connected therewith are as stated
in paragraph 14(b) above on reporting under section 143(3)(b) of the Act and paragraph 14(h)(vi) below on
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

g) With respect to the adequacy of the internal financial controls with reference to financial statements of the
Company as on 31 March 2026 and the operating effectiveness of such controls, refer to our separate report in
Annexure B wherein we have expressed an unmodified opinion; and

h) 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, as detailed in note 32 to the financial statements, has disclosed the impact of pending
litigations on its financial position as at 31 March 2026;
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Independent Auditor’s Report to the members of Caspia Hotels Private Limited on the financial statements
for the year ended 31 March 2026 {cont’d)

ii.  The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses as at 31 March 2026;

iii.  There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company during the year ended 31 March 2026;

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

(b) The management has represented that, to the best of its knowledge and belief, as disclosed in note
42(vi) to the financial statements, no funds have been received by the Company from any person(s) or
entity(ies), including foreign entities (‘the Funding Parties’), with the understanding, whether 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; and

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

v. The Company has not declared or paid any dividend during the year ended 31 March 2026; and

vi.  Based on our examination which included test checks, the Company, in respect of financial year commencing
on 01 April 2025, has used accounting software for maintaining its books of account which have a feature of
recording audit trail (edit log) facility and the same have been operated throughout the year for all relevant
transactions recorded in the software except in respect of an accounting software used for maintenance of
books of accounts and revenue records (food and beverages) at the hotel level, which is operated by a third-
party software service provider and in the absence of any information on existence of audit trail (edit logs) in
the ‘Independent Service Auditor's Assurance Report on the Description of Controls, their Design and
Operating Effectiveness’ (‘Type 2 report’ issued in accordance with SAE 3402, Assurance Reports on
Controls at a Service Organization), we are unable to comment on whether audit trail feature of the said
software was enabled and operated throughout the year. Further, during the course of our audit we did not
come across any instance of audit trail feature being tampered with other than the consequential impact of
the exceptions given above. Furthermore, other than the consequential impact of the exception given above,
the audit trail has been preserved by the Company as per the statutory requirements for record retention.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013 .

Modwa S99 -
M

Madhu Sudan Malpani
Partner
Membership No.: 517440

UDIN: 26517440MAGJKL1654

Place: Gurugram
Date: 19 May 2026
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Annexure A referred to in paragraph 13 of the Independent Auditor’s Report of even date to the members of
Caspia Hotels Private Limited on the financial statements for the year ended 31 March 2026

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

(i) (a) (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.

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

(c) The title deeds of all the immovable properties held by the Company (other than the properties where
the Company is the lessee and the lease arrangements are duly executed in favor of the lessee),
disclosed in Note 3 to the financial statements, are held in the name of the Company. For title deeds
of immovable properties in the nature of land situated at Ahmedabad, Gujarat; Vishakhapatnam,
Andhra Pradesh and Coimbatore, Tamil Nadu with gross carrying values of Rs. 518.17 million; Rs.
885.36 million and Rs. 308.10 million respectively as at 31 March 2026, which have been mortgaged
as security for loans or borrowings taken by the Company, confirmations with respect to title deeds of
the Company have been directly obtained by us from the respective lenders.

(d) The Company has adopted cost model for its property, plant and equipment (including right-of-use
assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of the Order is not applicable
to the Company.

(e)No proceedings have been initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules
made thereunder.

(iiy (a) 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 and where discrepancies of 10% or more in the aggregate for each class of inventory
noticed as compared to book records have been properly dealt with in the books of accounts.

(b) As the Company has not been sanctioned working capital limits in excess of five crore rupees by banks or
financial institutions on the basis of security of current assets at any point of time during the year. Accordingly,
reporting under clause 3(ii)(b) of the Order is not applicable to the Company.

(iii) The Company has not made investments in, provided any guarantee or security or granted any loans
or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships (LLPs) or any parties during the year. Accordingly, reporting under clause 3(iii) of the
Order is not applicable to the Company. ’

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

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

(vi) The Central Government has not specified maintenance of cost records under sub-section (1) of

section 148 of the Act, in respect of Company's business activities. Accordingly, reporting under
clause 3(vi) of the Order is not applicable.
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Annexure A referred to in Paragraph 13 of the Independent Auditor’s Report of even date to the members of
Caspia Hotels Private Limited on the financial statements for the year ended 31 March 2026 (cont’d)

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

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

Name of the Nature of dues Gross | Amount paid | Period to Forum where
statute amount under which the dispute is
{(INRIn | Protest (Rs.) amount pending
million) relates
The Income- | Unexplained sundry 9.17 450 | Assessment | Commissioner of
tax Act, 1961 | creditors and interest on year Income Tax
delay in deposit of 2016-17 (Appeals)
statutory dues
The Income- | Unexplained 2.46 0.49 | Assessment | Commissioner of
tax Act, 1961 | expenditure under year Income Tax
section 69C 2017-18 (Appeals)
The Income- | Unexplained 11.36 - | Assessment | Commissioner of
tax Act, 1961 | expenditure under year Income Tax
section 69C 2018-19 (Appeals)

(viii)  According to the information and explanations given to us, we report that no transactions were
surrendered or disclosed as income during the year in the tax assessments under the Income-tax Act,
1961 (43 of 1961) which have not been previously recorded in the books of accounts.

(ix) (a) In our opinion and according to the information and explanations given to us, the Company has not
defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any lender.
Further, loans from Holding Company amounting to Rs. 259.55 million are repayable on demand at
the option of the Holding Company and Rs. 2,498.54 million are repayable at the option of the
Company. Such loans have not been demanded for repayment as on date. Further, no interest is
payable on such loans or borrowings.

(b) According to the information and explanations given to us including representation received from the
management of the Company, and on the basis of our audit procedures, we report that the Company
has not been declared a willful defaulter by any bank or financial institution or government or any
government authority.

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

(d)In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short term
basis have not been utilised for long-term purposes except for borrowings amounting to Rs. 48.90
million which have been utilized for repayment of long term loans from banks.

(e)According to the information and explanations given to us, we report that the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) and clause 3(ix)(f) of
the Order is not applicable to the Company.
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Annexure A referred to in Paragraph 13 of the Independent Auditor’s Report of even date to the members of
Caspia Hotels Private Limited on the financial statements for the year ended 31 March 2026 (cont'd)

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

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

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

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

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

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

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

(xiv) (a) In our opinion and according to the information and explanations given to us, the Company has an internal
audit system which is commensurate with the size and nature of its business as required under the provisions
of section 138 of the Act.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the period under
audit.

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

(xvi) (a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act, 1934.
Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable to the Company.

(d) Based on the information and explanations given to us and as represented by the management of the
Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) does not
have any CIC.

(xvi)  The Company has not incurred any cash losses in the current financial year but has incurred cash losses
amounting to Rs. 23.68 million in the immediately preceding financial year.

(xviii) There has been no resignation of statutory auditors during the year. Accordingly, reporting under clause
3(xviii) of the Order is not applicable to the Company.
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Annexure A referred to in Paragraph 13 of the Independent Auditor’s Report of even date to the members of
Caspia Hotels Private Limited on the financial statements for the year ended 31 March 2026 (cont’d)

(xix)  According to the information and explanations given to us and on the basis of the financial ratios, ageing and
expected dates of realisation of financial assets and payment of financial liabilities, other information in the
financial statements, our knowledge of the plans of the Board of Directors and management and based on
our examination of the evidence supporting the assumptions, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the 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.

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

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

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’'s Registration No.: 001076N/N500013
Qudon s
‘J\(}d\'\\x b - A

Madhu Sudan Malpani
Partner
Membership No.: 517440

UDIN: 26517440MAGJKL1654

Place: Gurugram
Date: 19 May 2026
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Annexure B to the Independent Auditor's Report of even date to the members of Caspia Hotels Private
Limited on the financial statements for the year ended 31 March 2026

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

In conjunction with our audit of the financial statements of Caspia Hotels Private Limited (‘the Company’) as at and
for the year ended 31 March 2026, we have audited the internal financial controls with reference to financial
statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

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

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

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal financial
controls with reference to financial statements include those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the financial
statements.
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Annexure B to the Independent Auditor’s Report of even date to the members of Caspia Hotels Private
Limited on the financial statements for the year ended 31 March 2026 (cont’d)

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such controls were operating effectively as at 31 March 2026, based on the internal financial
controls with reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by the ICAL.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

v
\/\0(/\\1\\;\ S Ua;/
Madhu Sudan Malpani

Partner
Membership No.: 517440

;\L,p

UDIN: 26517440MAGJKL1654

Place: Gurugram
Date: 19 May 2026
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CASPIA Hotels Private Limited
CIN: U55209HR2005PTC142766
Balance Sheet as at 31 March 2026

(All amounts in Indien Rupees millions, unless otherwise staled)

ASSETS

Non-current assets

Property, plant and equipment

Right of use assets

Intangible assets

Financial assets

Other financial assets

Income tax assets

Other non-current assets
Total non-current assets

Current assefs
Inventories
Financial assets
Trade receivables
Cash and cash equivalents
Other financial assets
Other current assets
Total current assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Equity
Equity share capital
Other equity

Total equity

Liabilities
Non-current liabilities
Financial liabilities
Borrowings
Provisions
Total non- current liabilities

Current liabilities
Financial liabilities
Borrowings
Trade payables

- total outstanding dues of micro enterprises and small enterprises; and

Note

10
11
12

14
15

16
17

18
19

- total outstanding dues of creditors other than micro enterprises and small enterprises

Other financial liabilities
Other current liabilities
Provisions
Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

The notes from Note 1 to Note 46 form an integral part of these financial statements.

As per our report of even date attached

For Walker Chandiok & Co LLP
Chartered Accountants
ICAI Firm Registration No.: 001076N/N500013
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Place: Gurugram
Date: 19 May 2026

: 03563467

Place: New Delhi
Date: 19 May 2026

As at
31 March 2026

As at
31 March 2025

2,984.53 2,856.18
31.32 3341
339 422
149.52 146.44
57.12 51.92
11.36 11.15
3,237.24 3,103.32
226 2.77
94.46 70.18
69.44 238.62
2.76 2.63
28.98 22.16
197.90 336.36
3,435.14 3,439.68
180.00 180.00
140.24 2233
320.24 202.33
2,462.97 2,670.73
371 273
2,466.68 2,673.46
449.34 380.60
14.51 5.66
128.02 128.82
29.32 24.62
2475 2231
2.28 1.88
648.22 563.89
3,114.90 3,237.35
3,435.14 3,439.68
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For nd on behalf of Board of Directors of

irector

DIN: 06813081

Place: New Delhi
Date: 19 May 2026

Hima Goel
Company Secretary
Membership No.: A40688

Place: New Delhi
Date: 19 May 2026




CASPIA Hotels Private Limited
CIN: US5209HR2005PTC142766

Statement of Profit and Loss for the year ended 31 March 2026
(All amounts in Indian Rupees millions, unless otherwise stated)

Income

Revenue from operations
Other income

Total income

Expenses

Cost of materials consumed
Employee benefits expense
Other expenses

Earnings before finance costs, depreciation and amortisation,

exceptional items and tax

Finance costs
Depreciation and amortisation expenses
Loss before tax and exceptional items
Exceptional items (net)
Profit/(loss) before tax
Tax expense
Current tax
Deferred tax
Profit/(loss) for the year
Other comprehensive income
Items that will not be reclassified to profit or loss
- Re-measurement gain/(loss) on defined benefit obligations
Other comprehensive income for the year, net of tax
Total comprehensive income for the year
Earnings per equity share (Face value of INR 10 each):

Basic (INR)
Diluted (INR)

For the year ended

For the year ended

Note 31 March 2026 31 March 2025
23 1,007.10 906.76
24 16.32 6.23
1,023.42 912.99
25 101.04 84.18
26 175.01 157.39
29 45298 430.38
729.03 671.95
294.39 241.04
27 24327 264,72
28 110.11 94.68
353.38 359.40
(58.99) (118.36)
30 (177.30) (33.17)
118.31 (85.19)
7
118.31 (85.19)
26 (0.40) 0.13
(0.40) 0,13
117.91 (85.06)
31
6.57 4.73)
6.57 4.73)

The notes from Note 1 to Note 46 form an integral part of these financial statements.

As per our report of even date attached

For Walker Chandiok & Co LLP
Chartered Accountants
ICAT Firm Registration No.: 001076N/N500013
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jat M¢hra
irector
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Company Secretary
Membership No.: A40688

Place: New Delhi
Date: 19 May 2026




CASPIA Hotels Private Limited
CIN: US5209HR2005PTC142766
Statement of Cash Flows for the year ended 31 March 2026
(All amounts in Indian Rupees millions, unless otherwise stated)
For the year ended For the year ended
31 March 2026 31 March 2025
A. Cash flows from eperating activities

Profit/(loss) before tax 118.31 (85.19)
Adjustments :
Depreciation and amortisation expenses 110.11 94.68
Provision/liabilities no fonger required written back (7.47) -
Finance costs 243,27 264.72
' Reversal of provision for impairment in value of property, plant and equipment (177.30) (33.17)
and intangible assets
Loss allowance for trade receivables 5.67 9.01
Loss on disposal of property, plant and equipment 0.12 -
Interest income (7.04) (6.18)
Government grant (0.90) -
Operating profit before movement in assets and liabilities 284.77 243.87
Decrease/(Increase) in inventories 0.51 (0.15)
(Increase) in trade receivables (29.95) (11.00)
Decrease in other financial assets 129 0.10
(Increase) in otler assets 9.27) (6.26)
Increase/(Decrease) in trade payables 15.51 (49.79)
Increase in other liabilitics 2.44 248
Increase /{Decrease) in provisions 098 (0.25)
Increase in other financial liabilities 4.77 6.04
Cash generated from operating activities 271.05 185.04
Income taxes paid (net) (5.20) (947
Net cash generated from operating activities (A) 265.85 175.57

B. Cash flows from investing activities

Purchase of property, plant and equipment and intangible assets (56.88) (27.83)
Proceeds from maturity of bank deposits 251,51 (22.89
Bank deposits made (256.01) (166.08)
Interest received 7.04 4.84
Net cash used in investing activities (B) (54.34) (66.18)
C. Cash flows from financing activities
Proceeds from non-cwrrent borrowings - 1,645.04
Repayment of non-current borrowings (275.25) (634.02)
Proceeds of borrowings from Holding Company 381.85 425.10
Repayments of borrowings from Holding Company (263.50) (283.90)
Proceeds of borrowings from Holding Company recognised directly in other equity - 20.90
Repayment of borrowings from Holding Company recognised directly in other equity - (800.00)
Repayment of current borrowings (net) - (15.67)
Finance costs paid (223.79) (292.24)
Net cash (used in )/flow from financing activities (C) (380.69) 65.21
Net (decrease)/increase in cash and cash equivalents (A+B+C) (169.18) 174.60
Cash and cash equivalents at the beginning of the year 238.62 64.02
Cash and cash equivalents at the end of the year 69.44 238.62
As at As at

31 March 2026 31 March 2025

i.  Components of Cash and cash egunivalents

Balance with banks

- in current accounts 48.60 232.54
- in deposit accounts (with original maturity of 3 months or less) 20.06 5.51
Cash on hand 0.78 0.57

G9.44 238.62




CASPIA Hotels Private Limited

CIN: U55209HR2005PTC142766

Statement of Cash Flows for the year ended 31 March 2026
(All amounts in Indian Rupees millions, unless otherwise stated)

if.

Movement in financial liabilities - Borrowings including interest accrued

For the year ended
31 March 2026

For the year ended
31 March 2025

Opening Balance 3,057.37 1,948.37
Changes from financing cash flows

Proceeds from non-current borrowings - 1,645.04
Repayment of non-current borrowings (275.25) (634.02)
Repayment of current borrowings (net) - (15.67)
Proceeds of borrowings from Holding Company 381.85 425.10
Repayment of borrowings from Holding Company (263.50) (283.90)
Finance costs paid (223.79) (292.24)
Other non cash changes

Finance cost expense 24327 264.69
Closing Balance 2,919.95 3,057.37

iit. The Cash Flows from operating activities section of Statement of Cash Flows has been prepared in accordance with the 'Indirect Method' as set out in the Ind AS 7
"Statement of Cash Flows".

The notes from Note 1 to Note 46 form an integral part of these financial statements.

As per our report of even date attached

For and on behalf of Board of Directors of
ASPIA Hotels Private Limited

For Walker Chandiok & Co LLP
Chartered Accountants
ICAI Firm Registration No.: 001076 N/N3000 13

H(,,\d\"“ QUC‘%’S”’Q‘

.

L vrary.
Madhu Sudan Malpani / Q\iﬁyﬂok f Rajaf Mehra Hima Goel
Partner (3“ d Director Company Secretary

|
i
/s

3467 DIN: 06813081

Membership No.: 517440 Membership No.: A40688

Place: New Delhi
Date: 19 May 2026

Place: New Delhi
Date: 19 May 2026

Place: New Delhi
Date: 19 May 2026

Place: Gurugram
Date: 19 May 2026




CASPIA Hotels Private Limited
CIN: US5209HR2005PTC142766

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

(A1l amounts in Rupees millions except for share details and unless otherwise stated)

a. Equity share capital

Particulars Number of shares Amount
As at 01 April 2024 18,000,000 180.00
Changes in equity share capital during the year - -
As at 31 March 2025 18,000,000 180.00
Changes in equity share capital during the year - -
As at 31 March 2026 18,000,000 180.00
b. Other equity (refer nate 15)
Particulars Equity component of Reserves and Surplus Total
interest free Ioan from
holding conpany Capital reserve Retained earnings Re-measurement
gain/(loss) on defined
benefit obligations
Balance as at I April 2024 3,277.64 366.63 (2,757.78) - 886.49
Loss for the vear - (85.19) 0.13 (85.06)
Total comprehensive income - (85.19) 0.13 {85.06)
Transferred to retained eamings 0.13 (0.13) -
Repayment of loan to Holding Company (800.00) - - (800.00)
Loan from Holding Company 20.90 - - 20.90
Balance as at 31 March 2025 2,498.54 366.63 (2,842.84) - 22,33
Profit for the year - 118.31 (0.40) 117.91
Total comprehensive income - - 118.31 (0.40) 1£7.91
Transterred to retained eamings - - (0.40) 0.40 -
Balance as at 31 March 2026 2,498.54 366.63 (2,724.93} - 140.24

The notes from Nate 1 to Note 46 form an integral part of these financial statements.

As per our report of even date altached

behalf of Board of Directors of

For Walker Chandiok & Co LLP
Chartered Accountants
IC AT Firm Registration No.: 001076N/N500013
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Place: New Delhi
Date: 19 May 2026
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CASPIA Hotels Private Limited

CIN: U55209MH2005PTC155010

Notes to the financial statements for the year ended 31 March 2026
(All amounts in Rupees millions, unless otherwise stated)

1.1 Corporate information

CASPIA Hotels Private Limited (‘the Company’) is a company domiciled in India. The Company was incorporated
in India on 22 July 2005 as per the provisions of Indian Companies Act and is limited by shares. The registered
office of the Company is at KHASRA NO. 22/1/2/1/1,2/1/1,3,4/1, PLOT NO. 15/1, Sadar Bazar, Gurgaon, Haryana,
India 122001 and the corporate office of the Company is situated at 5th Floor, Unit No. Office — 11, Worldmark 4,
Asset Area No. LP-1B-04, Gateway District, Delhi Aerocity, Near Indira Gandh1 International A1rp01“c IGI Airport,
South West Delhi, Delhi, India, 110037.

The Company is a privately held hotel development and investment company with focus on operating
internationally branded hotels across key cities in the Indian sub-continent.

Presently, the Company has three hotels under it (Renaissance, Ahmedabad; Fairfield by Marriott, Coimbatore and
Four Points by Sheraton, Vizag) which are operational.

1.2 Basis of preparation

A. Statement of Compliance
These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per
the Companies (Indian Accounting Standards) Rules, 2015 (as amended) notified under Section 133 of Companies
Act, 2013, (the ‘Act’) and other relevant provisions of the Act.
The financial statements were approved for issue by the Company’s Board of Directors on 19 May 2026.
Details of the Company’s accounting policies are included in Note 2.

B. Functional and presentation currency

These financial statements are presented in Indian Rupees (INR), which is also the Company’s functional currency.
All amounts have been rounded-off to the nearest millions, unless otherwise indicated.

C. Basis of measurement
The financial statements have been prepared on going concern basis in accordance with accounting principles
generally accepted in India. The standalone financial statement have been prepared under the historical cost basis
‘except for certain assets and liabilities (if any) which are measured at fair value.

D. Use of estimates and judgments

In preparing these financial statements, the management has made judgments and estimates that affect the
application of Company’s accounting policies and the reported amounts of assets, liabilities, income and expenses.
Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized prospectively.




CASPIA Hotels Private Limited

CIN: US5209MH2005PTC155010

Notes to the financial statements for the year ended 31 March 2026
(All amounts in Rupees millions, unless otherwise stated)

iii)

vi)

vii)

Information about assumptions and estimation uncertainties at the reporting date that have a significant risk of
resulting in a material adjustment to the carrying amounts of assets and liabilities within the next financial year are:

Provisions and contingencies

The assessments undertaken in recognizing provisions and contingencies have been made in accordance with Ind
AS 37, ‘Provisions, Contingent Liabilities and Contingent Assets’, which involves key assumptions about the
likelihood and magnitude of an outflow of resources.

Useful lives, recoverable amounts and impairment of property, plant and equipment and other intangible
assets

The estimated useful lives and recoverable amounts of property, plant and equipment and other intangible assets
are based on estimates and assumptions regarding the expected market outlook, expected future cash flows,
obsolescence, demand, competition, known technological advances. The Company reviews the useful lives and
recoverable amounts of property, plant and equipment and other intangible assets at the end of each reporting date.

Employee benefit obligations

Employee benefit obligations (gratuity and compensated absences) are determined using actuarial valuations, which
involves determination of the discount rate, future salary increases and mortality rates. Due to the complexities
involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in
these assumptions. All assumptions are reviewed at each reporting date.

Fair value measurement of financial instruments

The fair values of financial instruments recorded in the balance sheet in respect of which quoted prices in active
markets are not available are measured using valuation techniques. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, a degree of judgment is required in establishing
fair values. Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in
assumptions about these factors could affect the reported fair value of financial instruments. Also, refer note 36 for

further disclosures.

Measurement of expected credit loss allowance for trade receivables

The Company uses a provision matrix to determine impairment loss allowance on portfolio of its trade receivables.
The provision matrix is based on its historically observed default rates over the expected life of the trade receivables
and is adjusted for forward-looking estimates. At every reporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are analysed.

Recognition of Deferred tax assets/liabilities

Recognition of deferred tax assets/liabilities involves making judgements and estimations about the availability of
future taxable profit against which carried forward tax losses can be used. A deferred tax asset is recognised for
unused tax losses and deductible temporary differences, to the extent that it is probable that future taxable profits
will be available against which they can be utilized.

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.

Going concern assumption
The financial statements of the Company have been prepared on a going concern basis. The Company has prepared
budgets/cash flow forecasts, which involves judgement and estimation around the sources of funds required to meet
the future financial obligations and cash flow requirements. Also refer note 45.




CASPIA Hotels Private Limited

CIN: U55209MH2005PTC155010

Notes to the financial statements for the year ended 31 March 2026
(All amounts in Rupees millions, unless otherwise stated)

E. Current and non-current classification

Based on the time involved between the acquisition of assets for processing and their realization in cash or cash
equivalents, the Company has identified twelve months as its operating cycle for determining current and non-
current classification of assets and liabilities in the balance sheet.

F. Measurement of fair values

A number of the Company’s 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. The finance team has overall responsibility for overseeing all significant fair
value measurements, including Level 3 fair values, and reports directly to the Holding Company’s Chief Financial
Officer.

They regularly review significant unobservable inputs and valuation adjustments. If third party information is used
to measure fair values then the finance team assesses the evidence obtained from the third parties to support the
conclusion that such valuations meet the requirements of Ind AS, including the level in the fair value hierarchy in
which such valuations should be classified.

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

+ In the principal market for the asset or liability, or
e In the absence of a principal market, in the most advantageous market for the asset or liability

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible.
Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

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

e 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).

e Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

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 categorized in its entirety at the same level of the fair value hierarchy
as the lowest level input that is significant to the entire measurement.

The Company recognizes transfers between levels of the fair value hierarchy at the end of the reporting period
during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in Note 36.




CASPIA Hotels Private Limited

CIN: U55209MH2005PTC155010

Notes to the financial statements for the year ended 31 March 2026
(All amounts in Rupees millions, unless otherwise stated)

2. Material accounting policies

1) Property, plant and equipment

Recognition and measurement
Property, plant and equipment including capital work in progress are measured at cost less accumulated depreciation

and any accumulated impairment losses if any.

Cost of property, plant and equipment not ready for use as at the reporting date are disclosed as capital work-in-
progress.

Cost comprises the purchase price, import duties and other non-refundable taxes or levies, borrowing costs if
capitalization criteria are met and directly attributable cost of bringing the asset to its working condition for its
intended use and estimated costs of dismantling and removing the item and restoring the site on which it is located.
Any trade discounts and rebates are deducted in arriving at the purchase price.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted
for as separate items (major components) of property, plant and equipment.

Subsequent costs and disposal

Subsequent expenditure related to an item of property, plant and equipment is added to its book value only if it is
probable that the future economic benefits associated with the expenditure will flow to the Company. All other
expenses on existing property, plant and equipment, including day-to-day repair and maintenance expenditure, are
charged to the profit or loss for the period during which such expenses are incurred.

Gains or losses arising from derecognition of property, plant and equipment are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss
when the asset is derecognized.

Depreciation

Depreciation on Property, plant and equipment is calculated using the straight-line method (SLM) to allocate their
cost, net of their residual values, over their estimated useful lives (determined by the management based on technical
estimates). The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each
reporting period. In case of a revision, the unamortized depreciable amount is charged over the remaining useful
life.

Depreciation on addition/(disposals) is provided on a pro-rata basis i.e. from/(up to) the date on which the asset is
available for use/(disposed off).

The management estimate of the useful life of various categories of assets is as follows:

. Asset Category* Management Useful life as per
estimate of Useful Schedule II to the
Life Companies Act, 2013

Building 15-60 years 60 years
Computers and accessories 3-6 years 3-6 years
Plant and machinery 5-20 years 15 years
Furniture and fixtures 5-8 years 8 years
Vehicles 8 years
Office equipment 5 years




CASPIA Hotels Private Limited

CIN: U55209MH2005PTC155010

Notes to the financial statements for the year ended 31 March 2026
(All amounts in Rupees millions, unless otherwise stated)

2)

3)

* For the above class of assets, the management based on technical evaluation, has determined that the useful lives
as given above best represent the period over which management expects to use these assets. Hence, the useful lives
of few assets included in the above asset categories are different from the useful lives as prescribed under Part C of
Schedule 11 to the Act.

Freehold land is not depreciated.

The residual values, useful lives and methods of depreciation of property plant and equipment’s are reviewed by
management at each reporting date and adjusted prospectively, as appropriate.

Intangible assets

Recognition and measurement
Intangible assets that are acquired by the Company are measured initially at cost. After initial recognition, an
intangible asset is carried at its cost less accumulated amortisation and accumulated impairment loss, if any.

Subsequent expenditure is capitalised only when it increases the future economic benefits from the specific asset to
which it relates.

Amortisation

Intangible assets of the Company represent computer software, Computer software are amortized using the straight-
line method over the estimated useful life (at present three to ten years). The amortization period and the
amortization method are reviewed at least at each financial year end. If the expected useful life of the asset is
significantly different from previous estimates, the amortization period is changed accordingly.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when
the asset is derecognized.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

Recognition and initial measurement

Financial assets

Trade receivables and debt securities issued are initially recognised when they are originated. All other financial
assets and financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is
initially measured at fair value plus or minus, for an item not at FVTPL, transaction costs that are attributable to its
acquisition or issue. A trade receivable without a significant financing component is initially measured at the
transaction price.

Financial liabilities
A financial liability is initially measured at fair value plus, for an item not at fair value through profit or loss (FVTPL),
transaction costs that are directly attributable to its acquisition or issue.




CASPIA Hotels Private Limited

CIN: U55209MH2005PTC155010

Notes to the financial statements for the year ended 31 March 2026
(All amounts in Rupees millions, unless otherwise stated)

ii. Classification and subsequent measurement
Financial assels

On initial recognition, a financial asset is classified as measured at

- Amortised cost

- Debt investment measured at fair value through other comprehensive income (FVOCI)

- Fair value through profit or loss (FVTPL)

- Equity investments measured at fair value through other comprehensive income (FVOCI)

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company
changes its business model for managing financial assets.
A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as
at FVTPL:
— the asset is held within a business model whose objective is to hold assets 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.

A debt investment is measure at FVOCI if it meets both of the following conditions and is not designated as at
FVTPL:
~ the asset 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.

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at
FVTPL. This includes all derivative financial assets. On initial recognition, the Company may irrevocably designate
a financial asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL
if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets: Subsequent measurement and gains and losses

Financial These assets are subsequently measured at fair value. Net gains and losses, including
assets at any interest or dividend income, are recognised in profit or loss.
FVTPL

These assets are subsequently measured at amortised cost using the effective interest
method. The amortised cost is reduced by impairment losses. Interest income,
foreign exchange gains and losses and impairment are recognised in profit or loss.
Any gain or loss on derecognition is recognised in profit or loss.

Financial assets at
amortised cost

Debt investments at | These assets are subsequently measured at fair value. Interest income under the
FVOCI effective interest method, foreign exchange gains and losses and impairment are
recognised in profit or loss. Other net gains and losses are recognised in OCIL. On
derecognition, gains and losses accumulated in OCI are reclassified to profit or loss.

Equity These assets are subsequently measured at fair value. Dividends are recognised as
investments at income in profit or loss unless the dividend clearly represents a recovery of part of
FVOCI the cost of the investment. Other net gains and losses are recognised in OCI and are

not reclassified to profit or loss.




CASPIA Hotels Private Limited

CIN: U55209MH2005PTC155010

Notes to the financial statements for the year ended 31 March 2026
(All amounts in Rupees millions, unless otherwise stated)

.

.

Vi,

Financial liabilities. Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at
FVTPL if it is classified as held-for-trading, or it is a derivative or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are
recognised in profit or loss. Other financial Habilities are subsequently measured at amortised cost using the effective
interest method. Interest expense and foreign exchange gains and losses are recognised in profit or loss. Any gain
or loss on derecognition is also recognised in profit or loss.

Derecognition

Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the
risks and rewards of ownership of the financial asset are transferred or in which the Company neither transfers nor
retains substantially all of the risks and rewards of ownership and does not retain control of the financial asset.

If the Company enters into transactions whereby it transfers assets recognised on its balance sheet but retains either
all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not derecognized.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or
expire.

The Company also derecognises a financial liability when its terms are modified and the cash flows under the
modified terms are substantially different. In this case, a new financial liability based on the modified terms is
recognised at fair value. The difference between the carrying amount of the financial liability extinguished and the
new financial liability with modified terms is recognised in profit or loss.

Offsetting

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 liability simultaneously.

Interest free loans

The Company has obtained interest free loan from its holding company. Such interest free loans are measured at fair
values determined using a present value technique with inputs that include future cash flows and discount rates that
reflect assumptions that market participants would apply in pricing such loans. The difference between the transaction
price and the fair value of such loans have been recognised as equity component in the books of the Company. The
loan component is subsequently measured at amortised costs and interest expense is recognised using effective interest
rate method. On modification in the terms of such loans wherein they became repayable at the option of the borrower
resulting in it becoming perpetual debt, such loans including accrued interest up to the date of modification have been
treated as other equity.

Modification of financial assets and liabilities

Financial assets:
If the terms of a financial asset are modified, the Company evaluates whether the cash flows of the modified asset
are substantially different. If the cash flows are substantially different, then the contractual rights to cash flows from
the original financial asset are deemed to have expired. In this case, the original financial asset is derecognized and
a new financial asset is recognized at fair value.
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4

Ifthe cash flows of the modified asset carried at amortized cost are not substantially different, then the modification
does not result in derecognition of the financial asset. In this case, the Company recalculates the gross carrying
amount of the financial asset and recognizes the amount arising from adjusting the gross carrying amount as a
modification gain or loss in profit or loss.

Financial Liabilities:

The Company derecognises a financial liability when its terms are modified, and the cash flows of the modified
liability are substantially different. In this case, a new financial liability based on the modified terms is recognised
at fair value. The difference between the carrying amount of the financial liability extinguished and the new
financial liability with modified terms is recognised in profit or loss.

Impairment

A. Impairment of financial assets

The Company recognises loss allowances for expected credit losses on financial assets measured at amortised cost.
At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt securities at
Fair value through profit and loss (FVTPL) are credit-impaired. A financial asset is ‘credit- impaired” when one or
more events that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

- significant financial difficulty of the borrower or issuer;

-a breach of contract such as a default or being past due for two years or more;

- the restructuring of a loan or advance by the Company on terms that the Company would not consider otherwise;
- it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

-the disappearance of an active market for a security because of financial difficulties.

The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for the

following, which are measured as 12 month expected credit losses:

- debt securities that are determined to have low credit risk at the reporting date; and

-other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the expected life
of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses.

Lifetime expected credit losses are the expected credit losses that result from all possible default events over the
expected life of a financial instrument.

12-month expected credit losses are the portion of expected credit losses that result from default events that are
possible within 12 months after the reporting date (or a shorter period if the expected life of the instrument is less than
12 months).

In all cases, the maximum period considered when estimating expected credit losses is the maximum contractual
period over which the Company is exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and
when estimating expected credit losses, the Company considers reasonable and supportable information that is
relevant and available without undue cost or effort. This includes both quantitative and qualitative information and
analysis, based on the Company’s historical experience and informed credit assessment and including forward-
looking information.
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5)

Measurement of expected credit losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the Company in accordance with the
contract and the cash flows that the Company expects to receive).

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio
of its trade receivables. The provision matrix is based on its historically observed default rates over the expected
life of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historical
observed default rates are updated and changes in the forward-looking estimates are analysed.

Presentation of allowance for expected credit losses in the balance sheet
Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the
assets. For debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognised in OCI.

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no
realistic prospect of recovery. This is generally the case when the Company determines that the debtor does not
have assets or sources of income that could generate sufficient cash flows to repay the amounts subject to the write-
off. However, financial assets that are written off could still be subject to enforcement activities in order to comply
with the Company’s procedures for recovery of amounts due.

Impairment of non-financial assets

The carrying amounts of assets are reviewed at each reporting date if there is any indication of impairment based
on internal/external factors. If any such indication exists, then the asset’s recoverable amount is estimated.

The recoverable amount is the greater of the asset’s (or cash generating unit’s) fair value less costs to sell and value
in use. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and risks specific to the asset
(or cash generating unit) {CGU}.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable
amount. Impairment losses are recognised in the statement of profit and loss. Impairment loss recognised in respect
of a CGU is allocated first to reduce the carrying amount of any goodwill allocated, if any to the CGU, and then to
reduce the carrying amounts of the other assets of the CGU (or group of CGUs) on a pro rata basis.

In respect of assets for which impairment loss has been recognised in prior periods, the Company reviews at each
reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment loss is
reversed if there has been a change in the estimates used to determine the recoverable amount. Such a reversal is
made only to the extent that the asset's carrying amount does not exceed the carrying amount that would have been
determined net of depreciation or amortisation, if no impairment loss had been recognised.

Inventories

Inventories which comprises stock of food and beverages (including liquor), operating supplies and stock-in-trade
are carried at the lower of cost and net realisable value. Cost of inventories comprises all costs of purchase and
other costs incurred in bringing the inventory to their present location and condition. In determining the cost, first
in first out ("FIFO") method is used. Net realisable value is the estimated selling price in the ordinary course of
business, less estimated costs of completion and the estimated costs to make the sale.
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6)

7

8)

9)

The comparison of cost and net realizable value is made on an item-by-item basis.
Government grants and subsidies

Grants and subsidies from the government are recognised when there is reasonable assurance that (i) the Company
will comply with the conditions attached to them, and (ii) the grant/subsidy will be received.

Provisions (other than employee benefits)

A provision is recognized when the Company has a present obligation as a result of past event and it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation, in respect of
which a reliable estimate can be made of the amount of the obligation.

If the effect of the time value of money is material, provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific
to the liability. The unwinding of the discount is recognised as finance cost

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
oceurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a
present obligation that is not recognised because it is not probable that an outflow of resources will be required to
settle the obligation, or a present obligation whose amount cannot be estimated reliably. The Company does not
recognize a contingent liability but discloses its existence in the financial statements.

Borrowing costs

Borrowing costs are interest and other costs (including exchange differences arising from foreign currency
borrowings to the extent that they are regarded as an adjustment to interest costs) incurred by the Company in
connection with the borrowing of funds. Borrowing costs directly attributable to acquisition and/or construction of
an asset which necessarily take a substantial period of time to get ready for their intended use are capitalised as part
of cost of that asset. Capitalisation of borrowing costs is suspended in the period during which active development
is delayed due to interruption, other than temporary interruption. Other borrowing costs are recognised as an
expense in the statement of profit and loss in the period in which they are incurred.

10) Employee benefits

(a) Short-term employee benefits

Employee benefits payable wholly within twelve months of receiving employee services are classified as short-
term employee benefits. These benefits include salaries and wages, short-term bonus and ex-gratia. The
undiscounted amount of short-term employee benefits to be paid in exchange for employee services is recognised
as an expense as the related service is rendered by employees.

(b) Post-employment benefits

Defined contribution plan — Provident fund and Employee state insurance

A defined contribution plan is a post-employment benefit plan under which an entity pays specified contributions
and has no obligation to pay any further amounts. Provident fund scheme and employee state insurance are defined
contribution schemes. The Company makes specified monthly contributions towards these schemes. The
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(©)

Company's contributions are recorded as an expense in the statement of profit and loss during the period in which
the employee renders the related service. If the contribution already paid is less than the contribution payable under
the scheme for service received before the balance sheet date, the deficit payable under the scheme is recognized
as a liability after deducting the contribution already paid. If the contribution already paid exceeds the contribution
due for services received before the balance sheet date, then excess is recognized as an asset to the extent that the
pre-payment will lead to a reduction in future payment or a cash refund.

Defined benefit plan — Gratuity

The Company's gratuity scheme is a defined benefit plan. The present value of obligations under such defined
benefit plans are determined based on actuarial valuation carried out by an independent actuary using the Projected
Unit Credit Method, which recognizes each period of service as giving rise to an additional unit of employee benefit
entitlement and measures each unit separately to build up the final obligation.

The obligation is measured at the present value of estimated future cash flows. The discount rates used for
determining the present value of obligation under defined benefit plans, are based on the market yields on
government securities as at the balance sheet date, having maturity period approximating to the terms of related
obligations.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognized in the period in which they occur, directly in other comprehensive income and are never reclassified to
profit or loss. Changes in the present value of the defined benefit obligation resulting from plan amendments or
curtailments are recognized immediately in the profit or loss as past service cost.

Other long-term employee benefit obligations — Compensated absences

The employees can carry-forward a portion of the unutilized accrued compensated absences and utilize it in future
service periods or receive cash compensation on termination of employment. Since as per the policy of the
Company, the compensated absences do not fall due wholly within twelve months after the end of the period in
which the employees render the related service and are also not expected to be utilized wholly within twelve months
after the end of such period, the benefit is classified as a long-term employee benefit. The Company records an
obligation for such compensated absences in the period in which the employee renders the services that increase
this entitlement. The obligation is measured on the basis of independent actuarial valuation using the projected unit
credit method. Re measurements as a result of experience adjustments and changes in actuarial assumptions are
recognized in the profit or loss.

11) Revenue recognition

Revenue is recognized at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for transferring the goods or services to a customer i.e., on transfer of control of the goods or service to
the customer. Revenue is net of indirect taxes and discounts.

Contract asset represents the Company’s right to consideration in exchange for services that the Company has
transferred to a customer when that right is conditioned on something other than the passage of time.

When there is unconditional right to receive cash, and only passage of time is required to do invoicing, the same is
presented as Unbilled revenue.
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A contract liability is recognized if a payment is received or a payment is due (whichever is earlier) from a customer
before the Company transfers the related goods or services and the Company is under an obligation to provide only
the goods or services under the contract. Contract liabilities are recognized as revenue when the Company performs
under the contract (i.e., transfers control of the related goods or services to the customer).

The specific recognition criteria described below must also be met before revenue is recognized:

Room revenue, sale of food and beverages and other services

Revenue is recognized at the transaction price that is allocated to the performance obligation. Revenue comprises
room revenue, sale of food and beverages, recreation and other services (including banquet and allied services)
relating to hotel operations. Revenue is recognised upon rendering of the services and sale of food and beverages
which is recognised at a point in time once the rooms are occupied, food and beverages are sold and other services
have been provided as per the contract with the customer. Invoices are issued as per the general business terms and
are payable in accordance with the contractually agreed credit period i.e., in the range of days of 0 to 90 days.

12) Recognition of dividend income, interest income or expense

Dividend income is recognised in profit or loss on the date on which the Company’s right to receive payment is
established.
Interest income or expense is recognised using the effective interest method.
The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts through the
expected life of the financial instrument to:

the gross carrying amount of the financial asset; or

the amortised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the
asset (when the asset is not credit-impaired) or to the amortised cost of the liability. However, for financijal assets
that have become credit-impaired subsequent to initial recognition, interest income is calculated by applying the
effective interest rate to the amortised cost of the financial asset. If the asset is no longer credit-impaired, then the
calculation of interest income reverts to the gross basis.

13) Foreign currency translation

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are
generally recognised in the statement of profit and loss.

Foreign exchange differences regarded as an adjustment to borrowing costs are presented in the profit or loss, within
finance costs. All other foreign exchange gains and losses are presented in the profit or loss on a net basis.

14) Income taxes

Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent that it
relates to a business combination, or an item recognised directly in equity or in other comprehensive income.
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Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax payable or
receivable is the best estimate of the tax amount expected to be paid or received that reflects uncertainty related to
income taxes, if any. It is measured using tax rates enacted or substantively enacted at the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the
recognised amounts, and it is intended to realise the asset and settle the liability on a net basis or simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax is also
recognised in respect of carried forward tax losses and tax credits.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences
to the extent that it is probable that future taxable profits will be available against which they can be used. Future
taxable profits are determined based on the reversal of relevant taxable temporary differences. If the amount of
taxable temporary differences is insufficient to recognize a deferred tax asset in full, then future taxable profits,
adjusted for reversals of existing temporary differences, are considered, based on the business plans of the Company.
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; such reductions are reversed when the probability of future taxable profits
improves.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the
liability is settled, based on the laws that have been enacted or substantively enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the
Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and
assets and they relate to income tax levied by the same tax authority on the same taxable entity, or on different tax
entities, but they intend to settle current tax liabilities and assets on a net basis or such tax assets and liabilities will

be realised simultaneously.

15) Segment reporting

An operating segment is a component of the Company that engages in business activities from which it may earn
revenue and incur expenses, including revenues and expenses that relate to transactions with any of the Company’s
other components. and for which discrete financial information is available. Operating segments are reported in a
manner consistent with the internal reporting provided to the chief operating decision maker (CODM). In
accordance with Ind AS 108, “Operating Segments”, the operating segments used to present segment information
are identified on the basis of information reviewed by the CODM to allocate resources to the segments and assess
their performance.

16) Earnings per share
Basic earning per share

Basic earnings per share is calculated by dividing the profit (or loss) attributable to the owners of the Company by
the weighted average number of shares outstanding during the year.
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Diluted earning per share

Diluted earnings per share is computed by dividing the profit (considered in determination of basic earnings per
share) after considering the effect of interest and other financing costs or income (net of atiributable taxes)
associated with dilutive potential equity shares by the weighted average number of equity shares considered for
deriving basis earnings per share that would have been issued upon conversion of al} dilutive potential equity

17) Cash and cash equivalents

Cash and cash equivalents comprises of cash at banks and on hand, cheques on hand and short-term, deposits with
an original maturity of three months or less, which are subject to an insignificant risk of changes in value.

18) Measurement of earnings before finance costs, depreciation and amortisation and tax (EBITDA)

The Company has elected to present earnings before finance costs, depreciation and amortisation and tax (EBITDA)
as a separate line item on the face of the statement of profit and loss. The Company measures EBITDA on the face
of profit/(loss) from continuing operations. In the measurement, the Company does not include finance costs,
depreciation and amortisation expense, exceptional items and tax expense.

19) Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA”) notified new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules 2015, as issued from time to time.

New and amended standards

The Ministry of Corporate Affairs (MCA) has notified amendments to certain Ind AS standards effective 1 April
2025. Amendments to Ind AS 21 provide guidance on assessing exchangeability of currencies and determining spot
rates where exchangeability is lacking, along with enhanced disclosures. Amendments to Ind AS 1 clarify principles
for classification of liabilities as current or non-current, including the need for a substantive right to defer settlement
and treatment of covenants and settlement through own instruments. Further, amendments to Ind AS 7 and Ind AS
107 introduce additional disclosures for supplier finance arrangements to enhance transparency on liquidity risk
and cash flows. Amendments to Ind AS 12 introduce a temporary exception for deferred tax recognition relating to
Pillar Two rules and require targeted disclosures. These amendments do not have a material impact on the
Company’s financial statements.

Standards notified but not yet effective

During the year ended 31 March 2026, MCA notified amendments to Ind AS 1 relating to classification of liabilities
with covenants. The amendment revises paragraph 74 to require classification of a liability as current where a
covenant breach at the reporting date makes the liability payable on demand, even if the lender subsequently waives
the right before approval of financial statements. This reflects that the entity does not have a substantive right to
defer settlement as of the reporting date. The amendment is effective for annual periods beginning on or after 1
April 2026 and is to be applied retrospectively in accordance with Ind AS 8. The Company does not expect this
amendment to have a material impact on its financial statements.
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5  Non-current financial assets - Others
(Unsecured considered good)

Bank deposits (due to mature after 12 months from the reporting date)*#
Security deposits

* including interest accrued on bank deposits of INR 2.70 (31 March 2025 - INR 5.12)
# includes bank deposits under lien amounting to INR 135.29 (31 March 2025 - INR 128.37)

6  Income tax assets

Tax deducted at source

As at
31 March 2026

As at
31 March 2025

137.99 133.49
11.53 12.95
149.52 146.44

As at
31 March 2026

57.12

As at
31 March 2025

5192

57.12

51.92
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7 Income tax For the year ended For the year ended

31 March 2026 31 March 2025
A: The major components of income tax expense / (income) are
Recognised in praofit or loss
Current tax - -
Deferred tax - -
Recognised in Other comprehensive income
Income tax on other comprehensive income - -
B. Reconciliation of effective tax rate (tax expense and the accounting profit multiplied by Company's demestic tax rate)
For the year ended For the year ended
31 March 2026 31 March 2025
Yo Amount Yo Amount
Profit/(loss) before tax 118.31 {85.19)
Tax using the Company’s domestic tax rate 25.17 29.78 2517 (21.44)
Tax effect of:
Non recognition of deferred taxes on temporary differences (39.02) (46.17) (12.21) 10.40
[tems having difterential tax rate (41.20) (43.74) - -
Expiry of tax losses 56.05 66.31 - -
Non-deductible differences - - (0.26) 022
Others (0.99) (1.18) (12.69) 10.81
Effective tax rate - - - -
C. Deferred tax assets / liabilities
As at As at
31 March 2026 31 March 2025
Deferred tax assets
Unabsorbed business losses and depreciation 673.54 729.99
Loss allowance for trade receivables 7.04 5.61
Disallowance under section 43B of Income tax Act, 1961, for 19.65 16.00
Provision for employee benefits 3.71 2.83
Right of use assets (7.88) Q.53
Difference in carrying amount of borrowings as pe rbooks of accounts and as per Income Tax Act 0.41 -
696.47 754.96
Deferred tax liabilities
Property, plant and equipment and other intangible assets (176.53) (188.85)
(176.53) (188.85)
519.94 566.11

Net deferred tax asset

Deferred tax asset recognised*

* The Company has significant unabsorbed depreciation and carry forward business losses as per Income Tax Act, 1961. In view of absence of reasonable certainty of sufficient
future taxable profits, deferred tax assets has been recognised to the extent of deferred tax liabilities only.
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D. Movement in temporary differences

31 March 2026

Particulars

Balance as at
01 April 2025 (A)

Deferred tax on
differences generated

Balance as at
31 March 2026

but not recognised (C=A+B)
during the year
(B)
Deferred tax assets
Unabsorbed business losses and depreciation 729.99 (56.45) 673.54
Disallowance under section 43B of Income tax Act, 1961 16.00 3.65 19.65
Loss allowance for trade receivables 5.61 1.43 7.04
Provision for employee benefits 2.83 0.88 3.71
Right to use assets 0.53 (8.41) (7.88)
Difference in carrying amount of borrowings as per books of accounts and as per Income Tax Act - 0.41 0.41
Deferved tax liabilities
Property, plant and equipment and other intangible assets (188.85) 12.32, (176.53)
Total 566.11 (46.17) 519.94

31 March 2025

Particulars

Balance as at

Deferred tax on

Balance as at

01 April 2024 differences generated 31 March 2025
(A) but not recognised (C=A+B)
during the year
(B)

Deferred tax assets

Unabsorbed business losses and depreciation 695.85 34.14 729.99
Disallowance under section 43B of Income tax Act, 1961, for accrued interest 28.48 (12.48) 16.00
Loss allowance for trade receivables 3.35 2.26 5.61
Provision for employee benefits 2.66 0.17 2.83
Right to use assets - 0.53 0.53
Deferred tax liabilities

Property, plant and equipment and other intangible assets (174.60) (14.25) (188.85)
Others {0.03) 0.03 -
Total 555.71 10.40 566.11

E. Tax Losses carried forward

Tax losses on which no deferred tax asset was recognised with expiry date are as follows:

Business loss
Business loss
Business loss
Business loss
Business loss
Business loss
Business loss
Unabsorbed depreciation

Business loss
Business loss
Business loss
Business loss
Business loss
Business loss
Business loss
Business loss
Unabsorbed depreciation

As at 31 March 2026

Amount

196.97
133.98
210.74
237.11
106.77
77.73
60.88
1,651.97

Expiry Date
(Financial Year)
2026-27

2027-28

2028-29

20259-30

2030-31

2031-32

2032-33

Never expire

As at 31 March 2025

Amount

263.47
196.97
133.98
210.74
237.11
106.77
7773
63.44
1,610.24

Expiry Date
(Financial Year)
2025-26
2026-27
2027-28
2028-29
2029-30
2030-3%
2031-32
2032-33
Never expire
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8

10

Other non-~current assets
(Unsecured,considered good)

Prepaid expenses

Capital advances
Taxes paid under protest (Refer note 32)

Inventories
(valued at the lower of cost or net realisable value)

Beverages

For cusrent assets secured against borrawings, refer note 16.

Current financial assets - Trade receivables
(Unsecured}

Trade receivables

-Considered good

-Credit impaired

Unbilled revenue*
-Considered good

Less : Loss alfowance

* Net of advances from customers of INR 7.55 (31 March 2023 - INR 2.08)

a) The Company's exposure to credit and currency risks, and loss allowances related to trade receivables are disclosed in note 36.

b) For receivables secured against borrowings, refer to note 16.

¢) Refer Note 35 for receivables from related parties

As at
31 March 2026

As at
31 March 2025

3.88 143
2.49 4.73
4.99 4.99
11.36 11.15

As at
31 March 2026

2.26

As at
31 March 2025

2.77

2.26

2.77

As at
31 March 2026

As at
31 March 2025

85.6 73.22
18.55 11.00
18.21 827
122.44 92.49
(27.98) (22.31)
94.46 70.18

d) There are no debts due by Directors or other officers of the company or any of them either severally or jointly with any other person or debls due by firms or private companies respectively in which

any director is a pariner or a director or a member,

Trade receivable ageing schedule

As at 31 March 2026

Outstanding for following periods from date of transaction
Particulars Urbilled Revenue | Less than 6 hs| 6 months - 1year | 1-2years 2 -3 years More than 3 years Total
(i) Undisputed Trade receivables - considered good 18.21 76.62 3.15 391 - - 103.89
(i) Undisputed Trade receivables - credit impaired - - - - 5.65 12.90 18.55
Total 18.21 T76.62 3.15 5.91 5.65 12.9¢ 122.44
As at 31 March 2025
O ling for following periods from date of transaction
Particulars Unbilled Revenue | Less than 6 hs] 6 months - 1year | 1-2years 2-3years | More than 3 years Total
(i) Undisputed Trade receivables — considered good 8.27 5593 8.64 6.75 1.89 0.01 81.49
(i) Undisputed Trade receivables — credit impaired - - - - 2.67 8.33 11.00
Total 8.27 55.93 8.64 6.75 4.56 8.34 92.49

The Company daes not have any disputed irade receivables as at 31 March 2026 and 31 March 2025,
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Current financial assets - Cash and cash equivalents As at
31 March 2026

Balances with banks

As at
31 March 2025

- in current accounts 48.60 232,54

- in deposit accounts (with original maturity of 3 months or less)* 20.06 551

Cash on hand 0.78 0.57
69.44 238.62

* including interest accrued on bank deposits of INR 6.06 (31 March 2025 -INR 0.01))

There are no repatriation restrictions with regard to cash and cash equivalents as at the end of the reporting year and prior year.

Current financial assets - other financial assets As at As at

(Unsecured,considered good) 31 March 2026 31 March 2025

Security deposits 1.08 1.41

Other receivables 1.68 1.22

2.76 2.63

Other current assets As at As at

(Unsecured, considered good) 31 March 2026 31 March 2025

Staff advance 0.25 0.02

Advance to suppliers 7.67 1.92

Balance with statutory authorities 8.57 5.85

Prepaid expenses 12,49 14.37
28.98 22.16
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Notes to the financial statements for the year ended 31 March 2026

(Al amownts in Rupees millions except for share details and unless otherwise stated)

14 Equity shave capital As at As at
31 March 2026 31 March 2025
Number of shares Amount Number of shares Amount
Authorised share capital
Equity shares of INR 10 each 35,000,000 350.00 35,000,000 350.00
35,000,000 350.00 35,000,000 350.00
Issued, subscribed and folly paid up
Equity shares of INR 10 each 18,000,000 180.00 18,000,000 180.00
18,000,000 180.00 18,000,000 180.00

a) Reconciliation of the equity shares outstanding at the beginning and at the end of reporting year
For the year ended
31 March 2026

f

For the year ended
31 March 2025

Equity Shares Number of shares Amount Number of shares Amount
At the beginning of the vear 18,000,000 180.00 18,000,000 180.00
Balance at the end of the year 18,000,000 180.00 18,000,000 180.0¢

b) Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having the par value of INR 10 per share. Each holder of equity share is entitled to one vote per share. The equily shares are entitled to receive

dividend as and when declared.

In the event of liquidation of the Company, the holder of equity shares will be entilled 10 receive remaining assets of the Company, after distribution of all preferentiat amounts. The disiribution will

be in proportion to the number of equity shares leld by the shareholders.

¢) Shares held by holding company

Name of shareholder 31 March 2026

Nuntber of shares Anmount
Equity shares
SAMHI Hotels Limited (Holding Company)* 18,000,000 180.00
d) Details of shareholders holding more than 5% shares
Name of shareholder Number of shares % of holding
Equity shares
SAMHI Hotels Limited (Holding Company’)* 18,000,000 100%

*Mr. Ashish Jakhanwala holds | equity share as a nominee shareholder.

31 March 2025

Number of shares Amount
18,000,000 180.00

Number of shares % of holding
18,000,000 100%

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 ownership of shares.

e) No shaves have been allotted without payment of cash or by way of banus shares or shares bought back during the period of five years immediately preceding the Balance Sheet date.

) Details of shares held by promoters

As at 31 March 2026

Number of shares

¥ : o ing th - of shar % cl duri
S.No Promoter at the beginning of Change during the  Number of shares at o of Total Shares % change during
Name year the end of the year the year
the year
1 SAMHI Hotels 18,000,000 B 18,000,000 100% No change
Limited
As at 31 March 2025
 of shar i
Promoter Numher ‘? s. aves Change during the  Number of shares at % change during
S.No at the beginning of % of Total Shares
Name year tlie end of the year the year
the year
) SAMHI Hotels 18,000,000 R 18,000,000 100% No change

Limited
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(All amounts in Rupees millions except for share details end unless otherwise stated)

15 Other equity

Capital reserve
Retained earnings
Equity component of interest free loan from holding company (net of tax)

a) Capital Reserve
Balance at the beginning of the year
Balance at the end of the year

As at
31 March 2026

Asat
31 March 2025

366.63 366.63
(2,724.93) (2,842 .84)
2,498.54 2,498.54

140.24 22.33

As at
31 March 2026

366.63

As at
31 March 2025

366.63

366,63

366.63

This represents capital reserve on business combination being the difference between purchase consideration and fair value of net assets/liabilities acquired.

b) Retained Earnings

Balance at the beginning of the year
Profit/(loss) for the year

Traunsferred from other comprehensive income
Balance at the year end

Retained earnings represent the amount of accumulated losses of the Company.

¢) Remeasurement of defined benefit Liability

Balance at the beginning of the year

Remeasurement of defined benefit liability / asset (net of tax)
Transferred to retained earnings

Balance at the year end

Remeasurements of defined benefit liability comprises actuarial gains and losses.

d) Equity component of interest free loan from Holding Company

Balance at the beginning of the year

Less: Repayment of loan to Holding Company
Add: Loan from Holding Company

Balance at the year end

(2,842.84) (2,757.78)
118.31 (85.19)
(0.40) 0.13
(2,724.93) (2,842.84)
(0.40) 0.13
0.40 (0.13)
2,498.54 3,277.64
- (800.00)

- 20.90
2,498.54 2,498.54

This represents the interest free unsecured loans received from SAMHI Hotels Limited, the Holding Company which are repayable at the option of the Company

(considered as perpetual debt).

16 Non-current financial liabilities - Borrowings

Term loans from banks (secured)
Less: Interest accrued on borrowings (refer note 20)
Less: Current maturities of long-term borrowings (refer note 18)

As at
31 March 2026

As at
31 March 2025

2,660.40 2,916.17
(7.64) (6.04)
(189.79) (239.40)
2,462.97 2,670.73




“IDPUS| D1} 1OL] 19113] DAl POAIRSa pue wFnos sey fuedwoy) sy, iiee]
pres oyl Jul[[eoal 10] paaleol usay sey Nueq wokj yoneurnul ou yInoyie “uouwarde ueof /191)9]
UONIURS I} Ul POUOHIUSLE ST SRIBUIAQS [RISURUL] UIRLIA0 Sulioolr wl paluejap sey Auedwoy) ayf,

"PRqeIaPAH MOQIRE) " HOLIRIN Aq PIRULE,[ 9' PINUL] B1eAld (PRqeap L)
SO BIpU 1ang Jo Auadold 9jqRAGWIKIL PUE SAW[] YSED) JO UOURZRIOE(O]) SSOI) S
PANUIT F1RAL (PRqrIop.sED)
SPIOL] BIPU[ PO pue pORUNT| SIIOH [HINVS - Ausdutoy) Buippop] Jo emucieng serodioy
1Jo iy put 1uasaid SIHUD 1040 031RYD SAISOONT v
ofoig
0 2Ining pue uasaxd 1oy SIISSE PANI] A[YSAVUILL PUE D[YBAOWE DINUD 1940 aFedliowr ansapNg T

‘PRYEPIULLLY "I0URSSIEUDY 't Poluid A of joodser
YL DIy pue juasald Yloy 'S19SSe JUALIAD SIS 1940 uonEaayqlodAy o Sem Aq 98ieyp aalsnpoxg |

FTOT Jaquindag og Wwouj Fuilels

[[evsut Afumab L ut ajqeied

94108 21 peaxds

15049 o' praxds

winuuy 1ad pagivys aged psazagug

SEOUROL YL [+ FILNOW € THEL |+ HINOW ¢ Tl | 00008 0£7T8L PE3LL DAL SuREl puisapuj
‘s{EAzL A[qiuow 18 ajquARd aq [[eys 1S2I0W] £TNT AR
TT 97 2iep WAWSSMGSIP JSIT WAL] SUOT 7 JajJe 1 Aot gy i ojqrAedar st wrof 2YJ,
(dwates §OTIT BPUn) 969 MNI 0 Sununous: wroy
ey [endeo Suryion pamqo ey Auedwo) o pTog YR [¢ popus xeak syp Suung ¢ aqames ]
sfeAJOIT ATuO e ojqeAtd aq [{eys 1so101u] [ 0T Jaquoidag (w4676
KT DT AP JUAWISTYSIP IS (WOL] SYIUOW $T o0 1 Apuow g wi sqeAda st ueof oy [ [9Tsdg Og + MTOIN Jeak
T - UOISUAIXS 0'¢ ST | %ET6 ~ 21
“(owayas §65TH Jpun) (8771 YN 01 Sununots ueoy sdq 0g + YTOW Ieas |
it [eidea Junpion patteige puy Awedwo) ay) LT YORIN 1€ papud ok oy Sunng g Ayauwd], 1 ROsUORa (' $0TIH
UST 6
“IDpUR] AL} UIOL] JaYa} DATEAY PAAA0DI pukt Jffnos suy Sueduro ai], spiony urof oy predas Ay sey Auvdwop) ap|-o71 sdg ¢ + YTIN
pres oy} Jut[eool 10] PaAIasal BIG St YUL( WIOX UOTNTUI] O YInOyi[s Jusiuoasde ueol /ot '970g UMKIA € popua teai o) Sutm S[uABIIT AFIuow je s[quAnd 5q J{eys 1SaII {207 Armnugagaess 1y ¢ §OTOH %ST6
UOROUES AU} UL PAVLTIUOW St SIULUAIAGD |RIOUEUT] WTe1ia0 Butjout ul paynep sey Auedwor o4y |11 9T 9)ep WAWDSINGSIP 1517} WOIJ SYIUOW 7| W)r 1 Afpuow g ut sjqeiedsi st usof oyl o1 sdq 0¢ + WA
%ST6 1eas 110'€ $910H
(weuiedripesip UOIOYS £€ SIULOJ MO.L) UkO] ULI) Al 10] papiaed SOULN0DS “(awaas $OTIH pun) 03°7Z1 NG o1 Fuumoue weoy |91 sdq 67 + ATIW
[Bunsixa soaa o8xoyn Furyuerpuosds Jo LOISUAING £q pamaas st urol uua [endes Sunyion oy jwwol feidee Jupytom pomteiqo puy Suedwos syl 1707 YO [¢ papuo Jeak oy Suung § agawesy sl [ 07 $OTIA N 0T SOTI0H 0TSIE £€991 7906 PNIWET Ueg DL
“IAPUA DY) WOLJ 10| At paatasal pue iydnos sey undwoy) Ay, sipoef
prus atg) SUy[uodX J0J POAIODI UaSq SEY YULQ UGS UOHRILUL 0u YFno[: uanordt ueo] /oy
UOIOULS 9l UL PIUOLUDIUL $¢ SIURUAACD (Crausul] Wiepad Sunaoty ut payjuegep sey Auedwo) ayf,
“JUNE00E MOUASH 1200 safaryo nssed Led aatsnoxa ISIL (AL
2104 3} JO 1955 IQRAOWRUY (1)
|10 3y} Jo sjasse jualny (1)
(weupdeyyesip VOIS AL SIE0] 10,0) [PI0Y ) JO $I98SE PANY QA (1) 408G 1 0406'8 91 sdgq
S0 93IELO DAISI{OND e £Q PAIN0DS STYUEE] I ICIH WOIJ Uo] WIaj, 610¢ Asenuqay) woty Juiers fesw {yatrenh gg w indor st ueop oy [sdq S| + WD WAA [ [€CT + ATIN de0k | 00019 8eTe sy paNw Yueg J,ICqH
SuoIE GL
[ —— ( m.a_\ﬁ,.mzz_v ( ._“N__W_Ev
spejaq Humaag surof, suawfeday Junouwry < sIemanLey
IR 1€ U0 5¥ Yarey [€ o s
STOT YPAUIAL 1€ ¥ SV | 9THT YOI 1€ 3% SV panopauLs unowy Suaey | junowy Sukiiey

(Ponuniu)) STULMLLIOG ~ SHMIUI [LI3AVUY JUIIIRI-ULN 9f

(panns astsimpo ssaj ‘suolja sadu Ry ui SyUROID {17
9TT YILEE 1€ POPUI 12 I3 S0} SHUIUIIIS [ELIUCHY ) 0 SN
99LTFIDLASOOTAHGOTSSN NID

P AL SINOH VISVO




9¢ 910U Ut PApRIIUL S 55 AUpIDI] Putw Y51 I8l 0] asnsodxa s Aueduron 1noqs uoTULIG]

J$0%ajut puv suw0) jo wauzadal ags u sHIETOP AUT 238y 10 pIp Sueditog AqL

Y%E36 A (IIEE
3163 PAYUL NAUGRUSE]
£apua] dadnyy SY1 L PAUIBIULE VHS(T A 1940 2Ty PUOsag (1A) ‘TTOT 19qua0a(] BT @'t KDWASMGSIP ISH] JO 91ep WOLJ WNUOIEIOW JO SYROUL | [FLINXE] 3A0QE 4] v409'8
Aueduio)) Suplop] syl Aq piay jpg Joye Spqruow g ut edox st 0689 ANT Jo WunOwe teof wwal [eids Buytom sy |: watsuaixa ¢ SOOI |31 (W1 oWy
Aurdiwo) oy Jo fendes areys Sunbo du pred [mio1 ay) Jo 940¢ Jo 1IN aGy 0 so18gS Jo 3Bpald (4) € 3ganpif| pONULT YRUYaUSg
'sjounuoa alosd PAS4d [RWOINE DAOYE o4
MApU JOMOLI0G JO SPURWUAD PUT SUKe[d ‘sifauag ‘sopn sIyBU 2yl [e doa0 adIvyd puosag (Al “1TOT I9QUWAON £0) '9'L IUDWASINGSIP IS JO 2P WO} WALIOJEION JO SYIUow| o't (YD) M0 payui] | wotsuarsa 0'g §O7IH
“PI0Y 344 Jo spaadosd soueInsit |y Joie AR{IUOW g7 W (odoX st Op {1 [ AN Jo wmotte ure wua) [efdes FuyIon ay I, |NyoUsg [FUmING
pue sanusaal joafosd e unecor paudisap oy ut Fuldl sowow o [ vo afleyd pucoag (u)) T IYIURIL (04048 %41 (' E SOTOH {U09R 91
ITOY QY JO SIOSST PANI] QA0 2SI AU U0 uotvaaiody Jo feas sy Kq 9Tseya puooag (1) CITEED 1wy paury
(IONRQUIOD ‘[AIOF SP[3LIte,1) “Sutpling [PIOF] pu vAXY “urof a1 predar Ay sey Auedwo)) 9 ‘9Z0T YIRIA|%ST 6 TeURRUSE (RN
puvy (210} 1aloxd i) Jo syasse paxtf adua wo adeditow Alquiuba jo Lea o Ay a81eyn puosag (0| [¢ papuo wak oM BuLn(T [TOT ARy § 91 JUIWASINGSIP 18K JO ep WOLJ WNLIGIAIOW JO SYUOW|d'T (YL 1By PAYUIT 134048 941 1 ' SO
“2A0QE PALOLIUAGI URO] U], aY) 0] papiaoid 5o1LNoas |T | Jatfe SHuaweIsUt A[uows gy ut ojquiedal st OpT [ | ANT JO unowe ueof wid) [uiides FUpIoa Y[ |NIRUYOUSE [PE0NY
Funspia o0 adioya Bupues puoass Jo woisuaika Aq pamass st ueo] uua fedeo Surplos gy, 1 agame L [psoqe %[ D07 SOTIE TN 0°T SDTDE 16T RS BIPUT Jo Yueg opeg
Jopuat aadmy 941 givs pAILIUTL VS 941 2940 318y 1SILT (1)
“Auedwog Swiptor o) &q poy
Auediuo) auy Jo eides azeys Sunba dn pied (101 241 Jo 940¢ Jo JaINa oYy o) saxeys Jo a3parg (A)
R LA
waloud HPUN BACLI0Q JO SPUBLIAP PUB SULE}D ‘SIJAUAQ ‘Sa[L *SREBW ay) [z 1va0 afueyo 1y (A1)
“[i0y aigy jo spoanoad sauvnsiy
pue sanuasal joalosd qle “pnooor pajuSisop oy wi Suld] sowow Ay {jg uo af1eya 183t (up)
MO 3G JO 51955% PAXY] 9{quoA0UL 21Lua ay) U0 uoleaatiod Y Jo Sem ayl Sq ofreyo jsiy ()
(21012quIL0) *[PIOF] SPRLINE.]) “FuIping [aI0] Pt LRy
puv] [9101] wafosd i) Jo sjsse paxty a1ius o afeSpout opqupnba Jo Sea 2y} g oBeyd 1831 (1) a0] TS 94ST'8 9T %L
1 Aq painoas 1 RIPU] JO Yuve 201G WOI] UNOTT LA ] "0TOT Aunf Woty Futie)s sjuau(esul Alopenb gy wt ajqeiedal st urop o] |+ YN VO 9 + A TOW YIUON 9 0SS 6698 0L tep BIPUT Jo juBg 2elg
“JApUA| At} WOIJ JONAY 1AM paafa0dI pue 1ySnos sey Surdwoy) oy Sigroey
pies At} Su[0d1 o] PaAIIDAL UAdY Se YUvq WK UOHEWING ou YFuowy a3y ueo| Hana
UQIAUES AU} UL PAUOIIUA SU SJUCUAALD [RIDUCUL ULeMae Suioow ut panefp sey dmdwo) ayj,
POMRULT SI0H THINVS - Auedwa) Suip[of] jo soiuesens sjesodio
qEpALIY { JO $3[q a1y pue uasaid 210 1040 9TRYD ANSN[ONE ¢
“1alorg
Jo N[ puv 1uasord g1oq $18SE PaNY MQEAOIUIE PUR d[qeAOI AU a0 oBeFLow SAISNINT T
“PEQUPALY ‘anuessTeuNy 9'1 19alo1] i 0} joadsax u510°8 91 peards 2429 31 peards
YA g pui Juosaid (1og 'SIRSsE WAL BXIUD 1940 UonEaYjodAY Jo Sem Aq afxeya aalsnpNg ‘| 0T Pquiaidag g woly Buties siaw||)sur Apotmnb gy ut apquiedal st ueo ay |+ FLINOW € TG [+ FLINOW € TTiE 00°9P8 <80T8 6L LIS PRANTILT Yueg puisnpuy
(suonIA UND (sur oA AND ?E.E...E YND
sHElaq SHmorg surra], yuamSedoy JunoUy __u‘_s_\“e_ﬂwnc " f._.:N_MGMN:c . stemonavg
STOTYINIA LEIE SV | 9Z0C T (g e sy | Panonaneg unowy findiey | umowy Suiiies
wnuue Tad pakiseya aged 3saroguy

(PaNUYU4D) SBULOLING - SN [BIUTUY JUILITIUON 9]

{ponis astataio ssajun ‘sl saadig upgpug wt siumonn 777)
YTOT YIEEIN L€ POPUS 1 atg) 1) SIS [UIoURDY 3y} 0) S2g0N
99LTHIDLASOVTRHBOTSSN NID

PATULTY AL SPIOH VIAS VO




CASPIA Hotels Private Limited

CIN: US5209HR2005PTC142766

Notes to the financial statements for the year ended 31 March 2026
(All amounts in Indian Rupees millions, wnless otherwise stated)

17  Non current Provisions

Provision for employee benefits
Gratuity (refer note 26)
Compensated absences (refer note 26)

18  Current financial liabilities - Borrowings

As at
31 March 2026

As at
31 March 2025

2.11 1.39

1.60 1.34

3.71 2,73
As at As at

31 March 2026

31 March 2025

Secured
Current maturities of long-term borrowings (refer note 16) 189.79 239.40
Unsecured, repayable on demand
Interest free loan from Holding Company (refer note 35)# 259.55 141.20
449.34 380.60
Incorporate borrowings frem related parties
. Amount as on Interest rate charged per annum N
Particulars Terms of repayment
31 March 2026] 31 March 2025 | 31 Mareh 2026 | 31 March 2025
# SAMHI Hotels Limited 259.53 ! 141.20 NA| NA| Interest free loan repavable on demand
As at As at

19 Current financial liabilities - Trade payables

Trade payables

31 March 2026

31 March 2025

- total ontstanding dues of micro enterprises and small enterprises (MSME) 14.51 5.66
- total outstanding dues of creditors other than micro enterprises and small enterprises 128.02 128.82
142,53 134.48
a) Refer Note 38 for Disclosures under Micro, Small and Medium Enterprises Development Act, 2006 (MSMED)
b) Refer Note 35 for dues to related parties
¢) The Company's exposure to currency and liquidity risks related to trade payables is disclosed in note 36
Trade payables Ageing Schedule
As at 31 March 2026
Qutstanding for following periods from the date of transaction
Particuls -ovisi .
artiewtars Provision for Less than 1 year 1-2 years 2-3 years More than 3 years Total
expenses
MSME - 14.46 0.05 - - 14.51
Others 32.20 9533 0.30 0.16 0.03 128.02
Total 32.20 109.79 0.35 0.16 0.03 142.53
As at31 March 2025
Qutstanding for following periods from tle date of transaction
Particulars Provisi
vovision for Less than 1 year 1-2 years 2-3 years More than 3 years Total
expenses
MSME - 5.66 - - - 5.66
Others 2232 98.50 0.23 - 7.71 128.82
Total 22.32 104.16 0.23 - 7.77 134.48

The Company does not have any disputed dues which are payable as at 31 March 2026 and 31 March 2025.




CASPIA Hotels Private Limited

CIN: US5209HR2005PTC142766

Notes to the financial statements for the year ended 31 March 2026
(All amounts in Indien Rupees millions, unless otherwise stated)

20  Current financial liabilities - other financial liabilities
Interest accrued on borrowings (refer note 16)
Employee related payables
Payable for capital assets *

Other payable (refer note 35)
Security deposits received

* includes dues of micro enterprises and small enterprises of INR Nil (31 March 2025 - INR Nil)
21 Other current liabilities

Advance from customers

Statutory dues payable
22 Current provisions

Provision for employee benefits

Gratuity (refer note 26)
Compensated absences (refer note 26)

Asat
31 March 2026

As at
31 March 2025

7.64 6.04
9.39 6.99
3.00 4.67
8.64 6.27
0.65 0.65
2932 24.62

As at
31 March 2026

As at
31 March 2025

10.05 12.37

14.70 9.94

24.75 22.31
As at As at

31 March 2026

31 March 2025

1.18 0.84
1.10 1.04
228 1.88
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23 Revenue from operations

Sale of services

- Room revenue

- Food and beverage revenue

- Recreation and other services

Other operating revenues
- Property Management

Disaggregation of revenue information

Revenue based on services
-Revenue from services transferred to customers at a point of time
-Revenue from services transferred to customers over time

For the year ended
31 March 2026

614.37
349.21
23.67

987.25

19.85

19.85

1,007.10

For the year ended
31 March 2025

559.60
319.82
27.34

906.76

906.76

For the year ended
31 March 2026

1,007.10

For the year ended
31 March 2025

906.76

1,007.10

906.76

The contract liabilities primarily relate to the advance consideration received from customers for which revenue is recognized when the performance obligation
is over/ services delivered. Advance collection is recognised when payment is received before the related performance obligation is satisfied. This includes
advances received from the customer towards rooms / restaurant/ banquets. Revenue is recognised once the performance obligation is met i.c. on room stay/
sale of food and beverage / provision of banquet services. Excess of revenue over invoicing is recorded as unbilled revenue. Revenue recognised in the

statement of profit and loss is same as the contracted price.

Contract liabilities
Advance from customers

Trade receivables

As at
31 March 2026

10.05

94.46

As at
31 March 2025

12.37

70.18

Note: Considering the nature of business of the Company, the above contract liabilities are generally materialised as revenue and trade receivables is converted

into cash within the same operating cycle.

24 Other income

Interest income from financial assets at amortised cost
- on bank deposits

Government grant

Provision/liabilities no longer required written back
Interest on income tax refund

25 Cost of materials consumed

Consumption of food and beverages
Inventory at the beginning of the year
Add : Purchases during the year
Inventory at the end of the year

For the year ended
31 March 2026

7.04
0.90
7.47
0.91

For the year ended
31 March 2025

6.18

0.05

16.32

6.23

For the year ended
31 March 2026

277
100.53
(2.26)

For the year ended
31 March 2025

2.62
84.33
Q.77

101.04

84.18
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26 Employee benefits expense
Salaries, wages and bonus
Contribution to provident fund and other funds (refer 'a' below)

Compensated absences (refer ‘b below)
Staff welfare expenses

a. Defined Contribution plans

For the year ended
31 March 2026

145.06
9.56
1.03

19.36

For the year ended
31 March 2025

128.69
8.68
0.55

19.47

175.01

157.3%9

The Company makes contributions, determined as a specified percentage of employee salaries, in respect of qualifying employees towards Provident
Fund, Labour Welfare Fund and Employees' State Insurance, which are defined contribution plans. The company has no obligations other than to make
the specified contributions. The contributions are charged to profit or loss as they accrue. The amount recognised as an expense towards contribution to
Provident Fund, Labour Welfare Fund and Employees' State Insurance for the year aggregated to INR 9.56 (31 March 2025 - INR 8.68).

b. Compensated absences
The Principal assumptions used in determining the obligation are as given below:

As at As at
Particulars 31 March 2026 31 March 2025
Yo Y%
Discounting rate 6.02 6.49
Salary growth rate 5.50 5.50

c. Defined Benefit Plan

Gratunity
i) The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on departure at 15

days salary (last drawn salary) for each completed year of service.

ii) These plans typically expose the Company to actuarial risks such as: investment risk, inherent interest rate risk , longevity risk and salary risk.

Investment risk
The present value of the defined benefit plan liability (denominated in Indian Rupee) is calculated using a discount rate which is determined by reference

to market yields at the end of the reporting period on government bonds.

Interest rate risk
The defined benefit obligation calculated uses a discount rate based on government bonds. If bond yields fall, the defined benefit obligation will tend to

increase.
Longevity risk

The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants both during and
after their employment. An increase in the life expectancy of the plan participants will increase the plan's liability.

Salary risk
Higher than expected increases in salary will increase the defined benefit obligation.

iii) The following tables summarise the components of net benefit expense recognised in the Statement of Profit and Loss and amounts recognised in the
balance sheet for the said plan:

a) Expense recognised in Statement of Profit and Loss

For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
Current service cost 0.54 0.34
Past service cost (refer note 40) 0.16 -
Interest cost 0.15 0.15

Total expenses recognised in the Statement of profit and loss 0.85
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b) Remeasurements recognized directly in other comprehensive income

Net actuarial (gain)/loss recognized in the year

For the year ended
31 March 2026

For the year ended
31 March 2025

- changes in demographic assumptions (0.19) 0.01
- changes in financial assumptions 0.04 0.07
- changes in experience adjustments 0.55 0.21)
Amount recognized in other comprehensive income 0.40 (0.13)

¢) Change in present value of benefit obligation

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Present value of obligation as at the beginning of the year 2.23 2.12
Current service cost 0.54 0.34
Past service cost (refer note 40) 0.16 -
Interest cost 0.15 0.15
Actuarial loss/(gain) on obligations 0.40 (0.13)
Benefits paid (0.19) (0.25)
Present value of obligation as at the end of the year 3.29 2.23
d) Amounts recognized in Balance sheet

As at As at
Particulars 31 March 2026 31 March 2025
Present value of the defined benefit obligation at the end of the year 3.29 2.23
Fair value of plan assets at the end of the year - -
Net liability recognized in the Balance Sheet 3.29 2.23
Non-current 2.1 1.39
Current 1.18 0.84
¢) The Principal assumptions used in determining the gratuity benefit obligation are as given below

As at As at
Particulars 31 March 2026 31 March 2025

% %

Discounting rate (p.a.) 6.02 6.49

5.50 5.50

Salary growth rate (p.a.)

The discount rate is generally based upon the market yields available on Government bonds at the accounting date with a term that matches that of the

liabilities.

The salary growth rate takes account of inflation, seniority, promotion and other relevant factors on long term basis.

Demographic assumptions

Retirement Age (years)
Mortality Table

Withdrawal Rate
Ages

As at
31 March 2026

58
IALM (2012-2014)
ultimate table

a,
()

As at
31 March 2025

58
IALM (2012-2014)
ultimate table
Y%

Up to 30 Years 56/63/69 58/67/71
From 31 to 44 years 56/63/69 58/67/71
56/63/69 58/67/71

Above 44 years

f) The Company best estimate of expense for the next year is INR 0.69 (31 March 2025 - INR 0.44)
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¢) Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected
the defined benefit obligation by the amounts shown below.

31 March 2026 31 March 2025
Increase * Decrease © Increase * Decrease *
Discount rate (0.5% movement) (0.03) 0.03 (0.02) 0.02
Future salary growth (0.5% movement) 0.03 (0.03) 0.02 (0.02)

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of the
sensitivity of the assumptions shown.

* Positive amount represents increase in provision

* Negative amount represents decrease in provision

Sensitivity changes due to withdrawal and mortality are not material and hence not disclosed.
There was no change in the method and assumptions used in preparing the sensitivity analysis from prior years.

h) Maturity profile of defined benefit obligation

Year As at As at
31 March 2026 31 March 2025
0-1 year 1.18 0.96
2-5 year 1.90 1.38
More than 6 year 0.66 0.19
3.74 2.53

i) The weighted-average duration of the defined benefit obligation as at 31 March 2026 is 1.08 years (31 March 2025: 1.11 years).
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27  Finance costs For the year ended For the year ended
31 March 2026 31 March 2025
Interest expense on financial liabilities carried at amortised cost
- Term loans and overdraft * 231.19 254.26
- Others - 0.03
Other finance costs 12.08 10.43
243.27 264.72
*Net of interest income on bank deposits of INR 1.05 (31 March 2025 - INR 1.83).
28  Depreciation and amortisation expense For the year ended For the year ended
31 March 2026 31 March 2025
Depreciation of property, plant and equipment 106.84 91.43
Depreciation of right-of-use assets 2.09 2.09
Amortisation of intangible assets 1.18 1.16
110.11 94.68
29  Other expenses For the year ended For the year ended
31 March 2026 31 March 2025
Repair and maintenance
- Building 9.18 9.97
- Machinery 10.95 853
- Others 20.30 15.81
Advertisement and business promotion 42.76 36.75
Commission 2327 23.13
Communication expenses 6.01 7.51
Consumption of stores and supplies 30.04 28.48
Contractual labour 30.92 2292
Facility management and other administrative expenses 6.39 6.24
Hotel running expenses 4.67 4.56
Insurance 2.54 2.57
Legal and professional charges (refer note 35) 59.89 73.17
Loss on foreign exchange fluctuation (net) 2.79 1.29
Loss on disposal of property, plant and equipment 0.12 -
Management and incentive fees 36.92 32.83
Payment to auditors* 1.63 1.70
Power, fuel and water 87.89 87.01
Loss allowance for trade receivables 5.67 9.01
Rates and taxes 46.39 34.99
Rent expenses 0.06 0.06
Training expenses 3.82 3.55
Travelling and conveyance expenses 18.75 18.79
Miscellaneous expenses 2.02 1.51
452.98 430.38
*Payment to auditors comprises
As Auditor
Statutory audit 1.50 1.50
Reimbursement of expenses 0.08 0.15
Other services 0.05 0.05
1.63 1.70
30  Exceptional items For the year ended For the year ended

31 March 2026

31 March 2025

Reversal of provision for impairment in value of property, plant and equipment and

intangible assets (177.30) G317

(177.30) (33.17)

31 Earnings per share (EPS)
Basic EPS is calculated by dividing the profit/(loss) for the year attributable to equity holders by the weighted average number of equity shares
outstanding during the year. Diluted EPS is calculated by dividing the profit/(loss) for the year attributable to the equity holders by weighted
average number of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on conversion
of all the dilutive potential equity shares into equity shates.

For the year ended For the year ended

31 March 2026 31 March 2025
Net profit/(loss) attributable to equity shareholders 118.31 (85.19)
Weighted average number of equity shares for calculation of basic EPS 18,000,000 18,000,000
Weighted average number of equity shares for calculation of diluted EPS 18,000,000 18,000,000
Nominal value of equity share (INR) 10
Basic earnings per share (INR) 4.73)
Diluted earnings per share (INR) 4.73)
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32

33

Contingent liabilities and commitments
{to the extent not provided for)

Contingent liabilities

Particulars As at As at
31 March 2026 31 March 2025
Total demand Amount paid under Total demand Amount paid under
protest protest
Income Tax Act, 1961 22.99 4,99 22.99 4.99

(a) The Company had received an assessment order for financial year 2015-16 whereby an addition of INR 21.36 had been made to the total
income of the Company. The addition has been made on account of unexplained sundry creditors and interest on delay in deposit of statutory
dues. The Company had deposited INR 4.50 against total demand of INR 9.17 and has filed an appeal before the Commissioner of Income-tax
(Appeals) against the said addition which is pending for disposal. Based on the facts of the matter and internal assessment, the Company is of
the view that the outcome will be in its favor and no provision is required to be created in the books.

(b) The Company had received an assessment order for financial year 2016-17 whereby an addition of INR 9.52 had been made to the total
income of the Company. The addition has been made on account of staff welfare expenses, advertisement and business promotion expenses
and other unexplained expenses which could not be substantiated under Section 69 C of the Income Tax Act, 1961. The Company had
deposited INR 0.49 against total demand of INR 2.46 and has filed an appeal before the Commissioner of Income-tax (Appeals) against the
said addition which is pending for disposal. Based on the facts of the matter and internal assessment, the Company is of the view that the
outcome will be in its favor and no provision is required to be created in the books.

(¢) The Company had received an assessment order for financial year 2017-18 whereby an addition of INR 18.39 has been made to the total
income of the Company and has raised a demand of INR 11.36. The addition has been made on account of unexplained expenditure under
Section 69C of the Income Tax Act, 1961. The Company has filed an appeal before the Commissioner of Income Tax (Appeals) against the
said addition which is pending for disposal. Based on the facts of the matter-and internal assessment, the Company is of the view that the
outcome will be in its favor and no provision is required to be created in the books.

Operating Segments

The chief operating decision maker (CODM) examines the Company's performance from a product perspective and has identified "Developing
and running of hotels" as a single business segment. The Company is operating in India which constitutes a single geographical segment.
Hence, no further disclosures are required to be furnished as per Indian Accounting Standard 108, Operating Segments.
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34 Lease disclosures

The Company has obtained tand area on lease for a period of 12 years, with an option to renew for another 12 years, against a lumpsum payment. The same has
been recognised as Right of use asset. Additionally, the Company has taken office premises under short term lease agreement. The total lease rental expense
recognised during the year in respect to short term [eases amounts to INR 0.06 (31 March 2025 - INR 0.06).

Related party disclosures

(a) Name of related parties

Related party and nature of related party relationship where controf exists:

|Nnture of relationship

|Name of related party

IHo]ding Company

[SAMHI Hotels Limited

Other related parties with whom transactions have taken place:

Nature of relationshi

Name of related party

Fellow Subsidiary

SAMHI Hotels (Ahmedabad) Private Limited

Fellow Subsidiaty

Argon Hotels Private limited

Fellow Subsidiary

SAMHI JV Business Hotels Private Limited

Fellow Subsidiary

Duet India Hotels (Hyderabad) Private Limited

Fellow Subsidiary

Duet India Hotels (Ahmedabad) Private Limited

Fellow Subsidiary

Duet India Hotels (Pune) Private Limited

Fellow Subsidiary

Duet India Hotels (Chennai) Private Limited

(b) Related party transactions during the year:

Particulars

Holding Company

Fellow subsidiaries

31 March 2026 31 March 2025

31 March 2026

31 March 2025

Other equity

Interest free loan received (Directly recognised in
Other Equity)

- 20.90

Interest free loan repaid (Directly recognised in Other
Equity}

- 800.00

Current Borrowings
Interest free loan received

381.85 425.10

Interest free loan repaid

263.50 283.90

Reimbursement of expenses - paid (net)

SAMHI Hotels (Ahmedabad) Private Limited

1.97

5.54

Argon Hotels Private himited

0.49

SAMHI Hotels Limited

SAMHI JV Business Hotels Private Limited

899

9.16

Reimbursement of expenses - received (net)

Duet India Hotels (Ahmedabad) Private Limited

2.76

Duet India Hotels (Hyderabad) Private Limited

0.20

Duet India Hotels (Chennat) Private Limited

0.08

Duet India Hotels (Pune) Private Limited

0.11

Other finance costs

Duet India Hotels (Hyderabad) Private Limited

8.00

5.81

Legal and professional expense

SAMHI Hotels Limited

38.98 49.14

In addition to transactions above,

- the Holding Company has provided undertaking/guarantee on behalf of the Company in respect of term loan obtained from banks (Refer note -16)

- there is a pledge over shares held and owned by the holding company for the borrowings abtained from banks.

- Duet India Hotels (Hyderabad) Private Limited has provided guarantee on behalf of the Company in respect to term loan obtained from IndusInd Bank Limited

(refer note 16).
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{c) Related party balances as at the year end

Particulars Holding Company Fellow subsidiaries

31 March 2026 31 March 2025 31 March 2026 31 March 2025

Equity component of Interest free loans (net of

tax)

SAMHI Hotels Limited 2,498.54 2,498.54 - -
Trade payables

Argon Hotels Private limited - - - 0.01
SAMHI Hotels Limited 46.01 63.70 - -
SAMHI JV Business Hotels Private Limited - - - 1.38
Duet India Hotels (Pune) Private Limited - - - 0.06

Other current financial liabilities

Duet India hotels ( Hyderabad ) Private Limited - - 8.64 627
Current borrowings

Interest free loan from Holding Company 259.55 141.20 - -
Trade receivables

SAMHI Hotels (Ahmedabad) Private Limited - - - 0.2]
Duet India Hotels (Ahmedabad) Private Limited - - - 0.89
Duet India Hotels (Hyderabad) Private Limited - - - 0.11
Duet Jndia Hotels (Chennai) Private Limited - - - 0.08

Outstanding balances with related parties at the year-end are unsecured and settlement occurs in cash.
For the year ended 31 March 2026 and 31 March 2025 the Company has not recorded any impairment of receivables relating to amounts owed by related parties.
This assessment is undertaken at each reporting period.

Unless otherwise stated, all related party transactions have been entered on terms equivalent to those that prevail in arm’s length transactions.
36 Financial instruments - Fair values and risk management
A) Financial instruments by category and fair value
The below table summarizes the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at

fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of the
inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed under the accounting standard

31 March 2026
Leve! of Hievarchy Fair Value Through | Fair Value Through Amortised Cost
Profit and Loss Other Comprehensive
(FVTPL) Income (FVTOCI)

Financial assets

Other non-current financial assets - - 149.52

Trade receivables - - 94.46

Cash and cash equivalents - - 65.44

Other current financial assets - - 2.76
Total financial assets - - 316.18
Financial liabilities

Non-current borrowings 2 - - 2,462.97

Current borrowings - - 449,34

Current trade payables - - 142.53

Other current financial liabilities - - 2932
Total financial liabilities - - 3,084.16
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31 March 2025
. Level of Hierarchy Fair Value Through | Fair Value Through Amortised Cost
Particulars .
Profit and Loss Other Comprehensive
(FVTPL) Inceme (FVTOCT)

Financial assets

Other non-current financial assets - - 146.44

Trade receivables - - 70.18

Cash and cash equivalents - - 238.62

Other current financial assets - - 2.63
Total financial assets - - 457.87
Financial liabilities

Non-current borrowings 2 - - 2,670.73

Current borrowings - - 380.60

Current trade payables - - 134.48

Other current financial liabilities - - 24.62
Total financial labilities - - 3,210.43

The fair value of trade receivables, cash and cash equivalents, other current financial assets, trade payables, current borrowings and other current financial liabilities
approximate their carrying amounts, due to their short-term nature.

Interest rates on non-current borrowings (borrowing from banks) are equivalent to the market rate. Such borrowings are contracted at floating rates and rates are
reset at short intervals. Accordingly, the carrying value of such borrowings approximates fair value.

Fair value of bank deposits (included in other non-current financial assets) are equivalent to their carrying amount, as the interest rate on them is equivalent to

market rate.

Fair valuation of other non-current financial assets has been disclosed to be same as cartying value as there i3 no significant difference between carrying value and

fair value.

B) Measurement of fair values

There are no transter between Level |, Level 2 and Level 3 during the year.

C) Financial risk management

Risk management framework

The Company’s activities expose it to a variety of financial risks: market risk (including foreign exchange risk and interest rate risk), credit risk and liquidity risk.
The Holding Company’s Chief Financial Officer under the directions of the board of directors implements financial risk management policies actoss the Company.
The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls, to

monitor risks and adherence to limits in order to minimize the financial impact of such risks. The risk management policies and systems are reviewed regularly to
reflect changes in market conditions and the Company’s activities.

i. 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. The carrying
amount of financial assets represent the maximum credit risk exposure. The Company has credit policies in place and the exposures to these credit risks are

monitored on an ongoing basis.
The Company's policy is to place cash and cash equivalents and other bank balances with banks and financial institution counterparties with good credit rating,

The Company has given security deposits to various statutory authorities and to vendors for securing services from them and rental deposits for employee
accommodations. The Company does not expect any default from these parties and accordingly the risk of default is negligible or nik.
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In respect of credit exposures from trade receivables, the Company has policies in place to ensure that sales on credit without collateral are made principally to
travel agents and corporate companies with an appropriate credit history. The Company has established a credit policy under which each new customer is analysed
individually for creditworthiness before entering into contract. Sales to other customers are made in cash or by credit cards.

There are no significant concentrations of credit risk within the Company.

The Company establishes an allowance for impairment that represents its expected credit losses in respect of trade receivables. The management uses a simplified
approach for the purpose of computation of expected credit loss for trade receivables. In monitoring customer credit risk, customers are grouped according to their
credit characteristics, including whether they are an individual or legal entity, industry and existence of previous financial difficulties, if any.

The Company considers a financial asset to be in default when:
» the debtor is unlikely to pay its credit obligations to the Company in full; or
« the financial asset is more than two years past due.

The provision matrix used for determining loss allowance on trade receivables as at 31 March 2026 is Less than 6 months: 4.22%, 6 months - 1 year: 41.59%, 1 -2
years: 64.63% - 95.91%, More than 2 years: 100% ( 31 March 2025 is Less than 6 months: 4.68%, 6 months - | year: 41 67%, 1 - 2 years: 59.53% - 97.29%, More
than 2 years: 100%)

Reconciliation of loss allowance provision
For the year ended For the year ended

31 March 2026 31 March 2025
Opening balance 2231 13.30
Provision made during the year 5.67 9.01
Closing balance 27.98 2231

The impairment provisions for financial assets disclosed above are based on assumptions about risk of default and expected loss rates. The company uses judgement
in making these assumptions and selecting the inputs to the impairment calculation, based on the Company’s past history, existing market conditions as well as
forward looking estimates at the end of each reporting period.

it. Liguidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering
cash or another financial asset. 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, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to Company's reputation.

Management monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows to ensure it has
sufficient cash to meet operational needs. Such forecasting takes into consideration the Company’s debt refinancing plans, undrawn committed borrowing facilities
and covenant compliance.

Ultimate responsibility for liquidity risk management rests with the board of directors, which have established an appropriate liquidity risk management framework
for the management of the company's short-term, medium term and long-term funding and liquidity management requirements.

(a) Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted and exclude future contractual interest payments.

Contractual cash flows

31 March 2026 Carrying amount Total " 0-1 year 1-2 years 2-5 years More than §
years

Non - derivative financial liabilities

Non-current borrowings 2,462.97 2,478.69 - 24545 776.59 1,456.65
Current borrowings 44934 44934 44934 - - -
Current trade payables 142.53 142.53 142.53 - - -
Other current financial liabilities 29.32 29.32 29.32 - - -
3,084.16 3,095.88 621.19 24545 776.59 1,456.65
Contractual cash flows
31 March 2025 Carrying amount Total 0-1 year 1-2 years 2-5 years More than 5
years
Non-derivative financial Habilities
Non-current borrowings 2,670.73 2,704.45 B 22378 733.64 1,747.03
Current borrowings 380.60 380.60 380.60 - - -
Current frade payables 134.48 134.48 134.48 - - -
Other current financial liabilities 24.62 24.62 24,62 - - -

3,210.43 3,244.15 539.7¢ 223.78 733.64 1,747.03
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(b) Financing arrangements

The company had access to the following undrawn borrowing facilities at the end of the reporting period:

As at As at
31 March 2026 31 March 2025
Floating rate
Expiring within one year (bank overdraft) 20.00 20.00
20.00 20.00

iit. Market risk
Market risk is the risk that the changes in market prices such as foreign exchange rates and interest rates, that will affect the Company expense ot the value of its holdings of financial instruments. The .
objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return.

Currency risk

Currency risk for the Company is the risk that the future cash outflows on account of payables for management fees and other expenditure will fluctuate because of changes in foreign exchange rates.
The Company is exposed to the effects of fluctuation in the prevailing foreign currency exchange rates on its financial position and cash flows. Exposure arises primarily due to exchange rate
fluctuations between the functional cutrency and other currencies. The Management evaluates foreign exchange rate exposure arising from foreign currency transactions on perindic basis and follows

apprapriate risk management policies.

Exposure to currency risk
The Company's exposure to foreign currency risk at the end of the reporting period are as follows:

31 March 2026

Currency Amount in foreign Amount in INR
cwrrency (in millions)
Trade payables usb 023 2132
31 March 2025
Currency Amount in foreign Amount in INR
currencey (in millions)
Trade payables usp 0.28 23.75

Sensitivity analysis

A reasonably possible strengthening (weakening) of the Indian Rupee against foreign currency at year end would have affected the measurement of financial instruments denominated
in foreign currency and affected equity and profit or loss by the amounts shown below. This analysis assumes that all other variables, in particular interest rates, remain constant and
ignores any impact of forecast sales and purchases.

(Profit) / loss Equity, net of tax
(increase)} / decrease

Effect in INR Strengthening Weakening Strengthening Weakening

31 March 2026
5% movement

UsD 1.07 (1.07) 1.07 (1.07)
1.07 (1.07) 1.07 (1.07)
(Profit) / loss Equity, net of tax

(increase) / decrease

Effect in INR Strengthening Weakening Strengthening Weakening

31 March 2025

1% movement
usp 0.24 (0.24) 0.24 (0.24)
0.24 {0.24) 0.24 (0.24)

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument wilt fluctuate because of changes in market interest rates. The Company’s exposure to the
risk of changes in market interest rates relates primarily to the Company’s borrowings obligations with floating interest rates.

The Company evaluates the interest rates in the market on a regular basis to explore the option of refinancing of the borrowings. Moreover, the company's current borrowings are
linked to floating interest rates, thereby resuiting in the adjustments of its borrowing costs in line with the market interest.
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Exposure to interest rate risk

The interest rate profile of the Company’s interest-bearing financial instruments is as follows:

Carrying amount

31 March 2026 31 March 2025
Fixed-rate instruments
Financial assets - bank deposits 158.05 139.00
158.05 139.00
Variable-rate instruments
Financial liabilities - Term loans from banks 2,660.40 2,916.17
2,660.40 2,916.17
Total 2,818.45 3,055.17

Fair value sensitivity analysis for fixed-rate instroments

The Company does not account for any fixed-rate financial assets or financial liabilities at fair value through profit or loss. Therefore, a change in interest rates at the reporting date
would not affect profit or loss. Refer note 36A for fair value disclosure.

Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased (decreased) equity and profit or loss by the amounts shown below. This
analysis assumes that all other variables, remain constant.

(Profit) /loss Equity, net of tax
(increase) / decrease

100 bp increase 160 bp decrease 100 bp increase 100 bp decrease
31 March 2026
Financial liabilities 26,53 {26.53) 26.53 (26.53)
Cash flow sensitivity (net) 26.53 (26.53) 26.53 (26.53)
31 March 2025
Financial liabilities 26.89 (26.89) 26.89 (26.89)
Cash flow sensitivity (net) 26.89 (26.89) 26.89 (26.89)

Capital Management

* The Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business.

The Board of directors seeks to maintain a balance between the higher returas that might be possible with higher levels of borrowing and the advantages and security afforded by a
sound capital position. The Company monitors capital using loan to value (LTV) method to ensure that the loan to value does not increase beyond 65% on any given reporting date at a

campany level.

The Company is not subject to externally imposed capital requirements.

As a part of its capital management policy, the Company did not have any continuing defaults in the repayment of loans and interest. There have been no material loan covenant
defaults and there has been no intimation from the banks/ financial institutions for recalling any loan facility. The Company has sought and received waiver letters from its lenders,

wherever applicable as at and for the year ended 31 March 2026.

Refer Note 41 for key financial ratio.
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3

v

40

Disclosures under Micro, Small and Medium Enterprises Devel Act, 2006 (MSMED)
As at As at

31 March 2026 31 March 2025
Dues to micro and small enterprises
The amounts remaining unpaid to micro and small enterprises as al the end of the year:
Principal 14.49 5.44
Interest 0.02 0.01
The amounts of the payments made to micro and small enterprises beyond the appointed day during each accounting year. - -
The amount of interest paid under the act beyond the appointed day during the year - -
The amount of interest due and payable for the period of delay in making payment (which have been paid but bevond the 0.22 0.21
appointed day during the vear) but without adding the interest specified under MSMED Act, 20066,

0.23 0.22

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

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

The management has identified enterprises which have provided goods and services to the Company and which qualify under the definition of micro and small enterprises, as defined under Micro,
Small and Medium Enterprises Development Act, 2006 (MSMED). Accordingly, the disclosure in respect of the amounts payable to such enterprises as at 31 March 2026 and 31 March 20235 has been
made in the financial statements based on information received and available with the Company.

During the year, SAMHI Hotels Limited (the Holding Company) has charged INR 38.98 (31 March 2023 - INR 49.14) for core business advisory and other support services. The same is booked as
legal and professional expense under the head "other expenses".

Effective 21 November 2023, the Govemment of India has consolidated multiple existing labour legistations into a unified framework comprising four Labour Codes - the Code on Wages, 2019, the
Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020, cofiectively teferred to as the New Labour Codes'. The
enactment of these codes has resulted in changes to the computation of certain employee benefils. The Company has assessed the impact of these changes in accordance with Ind AS 19 “Employee
Benefits” and the guidance issued by the Institute of Chartered Accountants of India (ICAI). The resulting additional employee benefits expense of INR 0.16, is included under ‘Employee benefits
expense’ in the financial statements for the year ended 31 March 2026.
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Ratios as required by Schedule I1 to the Companies Act, 2013

Ratio in times/%  Numerator Denominator 31 March 2026 31 March 2025 Increase/ decrease %

{a) Current Ratio in times Current Assets Current Liabilitics 031 0.68 -49%

(b} Debt-Equity Ratio in times Total Borrowings Total equity 9.09 15.08 ~40%

(c) Debt Service Coverage Ratio in times Earnings before finance costs, depreciation, Finance costs paid + (.39 0.26 127%

amontization, tax and exceptional items Principal repayments of long

term borrowings

(d) Return on Equity Ratio in % Profit/(loss) for the year Average Total equity 45.28% -13.43% -437%

(¢) Inventory turnover ratio in times Cost of goods sold Average Inventory NA NA NA

(f} Trade Receivables tumover ratio in times Revenue from operations Average Trade Receivables 12.23 13.11 -7%

{g) Trade payables turnover ratio  in times Cost of materials consmed + Other expenscs Average Trade Payables 4.00 3.23 24%

(h) Net capital turnover ratio in times Revenue from operations Average Current assets - (2.97) (4.48) -34%
Average Current liabilities

(i) Net profit ratio in % Profit/(loss) for the year Revenue from operations 11.75% -9.39% -225%

(3) Retum on Capital employed n% Profit/(loss) before finance costs and taxcs Tangible Net Worth + Total 5.71% 4.50% 27%
Borrowings

(k) Return on investment in % Interest (Finance Income) Investment NA NA NA

Explanations to variance in Ratios:

Current Ratio Variance is due to increase in current liability on account of short tesm Joan from holding company.

Debt-Equity Ratio Ratio has improved during the year due to decrease in borrowings and increase in profit on account of exceptionat gain.

Deht Service Coverage Ratio Improved due to exceptional gain during the year

Return on Equity Ratio Retum on equity ratio has improved due to exceptional gain during the year.

Net capital fumover ratio Decreased due to comparatively higher increase in average working capital as compared to increase in revenue from operations

Net profit ratio Improved due to excoptionat gain during the year

Return an Capital employed Improved dug to increase in profit during the vear

The Company has not presented the following ratios due to the reasons given below:

(a) Inventory turnover ratio: since the value of inventory is insigniticant as compared to the total assets.

(b) Return on investments: since the Company invests surplus temporary funds in short term bank deposits and the income generated is insignificant to total tumover.

Other statutory information

(i) The Company docs not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

(i) The Company do not have any transactions with companies struck off.

(iif) The Company docs niot have any charges or satisfaction which is yet to be Registrar of Companics (ROC) beyond the statutory period.

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(v) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ics), including forcign entities {Intenmediaries) with the understanding that the Intermediary shall:
(a) dircetly or indirectly lend or nvest in other persons or entitics identified in any manner whatsoever by or on behalf of the pany (Ultimate Beneficiaries) or

{b) provide any guarantee. security or the like to or on behalf of the Ultimate Beneficiarics

(vi) The Company has not received any fund from any person(s) or entity(ies), including forcign entitics (Funding Party) with the understanding (swhether recorded in writing or othenwise) that the Company

shall:
(a) directly or indirectly fend or invest in other persons or entitics identificd n any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiarics) or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

(vii) The Company docs not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the vear in the tax assessments under the Income

Tax Act, 1961 (such as, search or survey or any other refevant provisions of the Income Tax Act, 1961

(viii} The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the vefated parties (as defined under Companies Act, 2013) cither severally or jointly with any
other person that are repayable on demand or without specifying any terms or period of repayment

(ix) The Company has used the borrowings from banks for the specific purpose for which it was taken.

(x) The Company has not been declared a willful defaulter by any bank or other lender (as defined under the Companics Act, 2013), in accordance with the guidelines on willful defauiters.
(xi) The Company has complied with number of layers prescribed under the Companies Act, 2013,

(xi) The Company has nat entered into any scheme of arrangement shich has an accounting impact on current or previous financial year.

(xiii) The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current or previous year.

(xiv) The Company is not required to submit guarterly retums or statements with banks during the current or previous year.
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43 Impairment of assets
Impairment testing for cash-generating units
In accordance with Ind AS 36 “Impairment of Assets", the Company had identified individual hotels (consisting of property, plant and equipment and intangible assets) as a separate

cash generating unit (CGU) for the purpose of impairment review. Management periodically assesses whether there is an indication that an asset may be impaired using a comparison
between carrying value of assets in books and the recoverable value. Recoverable value is considered as higher of fair value less costs of disposal and value in use.

Recoverable amount is value in use of the hotel and is based on discounted cash flow method which was classified as a level 3 fair value in the fair value hierarchy due to the inclusion
of one or more unobservable inputs. There has been no change in the valuation technique as compared to previous years.

Based on the results of impairment testing for the CGUs, impairment loss recognised in books in respect to the carrying value of Property, Plant and Equipments, and Tntangible Assets

is as follows:
Cash Generating Unit As at 1 Aprit 2024 Impairment loss/ As at 31 March 2025 Impairment loss/ As at 31 March 2026
{Reversal)} (Reversal)
Renaissance - Ahmedabad, SG Highway 159.44 - 159.44 (159.44) -
Four Points by Sheraton - Vizag, City Center 165.56 - 165.56 (165.56) -
Fairfield by Marriott - Coimbatore, Airport * 44.96 (44.96) - - -
369.96 (44.96) 325.00 (325.00) -

* During the year ended 31 March 2026, the Company has remeasured the carrying value of the assets for Renaissance - Ahmedabad, SG Highway and Four Points by Sheraton - Vizag,
City Center (previous year - Fairfield by Marriott - Coimbatore, Airport ) and reversed the impairment loss of INR 177.30 (net of depreciation) [previous year 33.17 (net of
depreciation)] recorded in books in earlier years. The reason for reversal of impairment is due to improved actual performance of this CGU as compared to budgets. The same has heen
recorded as gain on reversal of impairment under the head exceptional item.

Based on the impairment analysis carried out by the management, no further impairment loss is required to be recorded in the financial statements.

The cash flow projections include specific estimates for five years and a Terminal Value EBITDA multiple thereafter. The terminal growth rate has been determined based on

management's estimate of the long-term compound annual growth rate, consistent with the assumptions that a market participant would make

The key assumptions used in the estimation of the recaverable amount are set out below.

Assumptions

Discount rate

Average Room Revenue (ARR) growth rate
Terminal Value EBITDA multiple

Occupancy rate

As at
31 March 2026

As at
31 March 2025

13.00%
7% to 15%
16.67 times
73% to 76%

13.00%
7% to 13%
16.67 times
75% to 80%

Based on the impairment testing performed, the management believes that any reasonably possible change in the key assumptions would not cause the recoverable amount to be lower
than carrying amount of the CGU.

44 Previous year figures have been regrouped/reclassified to conform to the current year's classification. The impact of such reclassification/regrouping is not material to the financial
g group p: grouping

statements

45 The Company has incurred a net profit of INR 118.31 during the year ended 31 March 2026. Further, as at 31 March 2026, the Company’s current liabilities exceed its current assets by
INR 450.32 and the Company has accumulated losses of INR 2724.93. Based on its business plans and future business projections, the Company expects growth in its operations and
improved operating performance in the forthcoming periods which is anticipated to result in enhanced cash inflows from its operating activities. The Company believes such anticipated
internally generated funds from operations in future along with its liquidity position as at 31 March 2026 will enable it to meet its known obligations due in next twelve months, in the
ordinary course of business. However, if a liquidity shortfall arise, the Company has access to requisite financial and operational support from SAMHI Hotels Limited (holding
company), which should enable it to meet its ongoing capital, operating, and other liguidity requirements. Accordingly, the Management and the Board of Directors of the Company
have prepared these financial statements on a going concern basis.

46 Subsequent to the year-end, the Company has filed a Scheme of Arrangement and Demerger (‘the Scheme’) for acquisition of the hotel “Fairfield by Marriott, Hyderabad’ from its
fellow substdiary, Duet India Hotels (Hyderabad) Private Limited on a going concern basis. The Scheme is subject to requisite regufatory and judicial approvals, including approval of
the National Company Law Tribunal (NCLT). Accordingly, no effect of the proposed Scheme has been given in the financial statements for the year ended 31 March 2026,
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