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lndependent Auditor's Report
To the Shareholders of Maldives Property Holdings Private Limited

Report on the Audit of the Special Purpose Financial Statements

Opinion

We have audited the special purpose financial statements of Maldives Property Holdinqs Private Limited ("the

Company"), which comprise the statement of financial position as at 31 March 2025 and the statement of
comprehensive income, statement of changes in equity and statement of cash flows for year then ended, and

notes to the financial statements, including material accounting policy information.

ln our opinion, the accompanying special purpose financial statements give a true and fair view of the tinancial position

of the Company as at 31 March 2025 and its financial performance and its cash llows lor the year then ended in

accordance with IFRS Accounting Standards.

Basis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). Our responsibilit ies under

those standards are further described in the Auditor's responsibilities for the Audit of the special purpose Financial

Statements section oI our report. We are independent ot the Company in accordance with the lnternational Ethics

Standards Board for Accountants' lnternational Code of Ethics for Professional Accountants (including

lnternational lndependence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in

accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate

to provide a basis for our opinion.

Auditor's responsibilities for the audit ot the special Purpose Flnancial statements

Our objectives are to obtain reasonable assurance about whether the special purpose financial statements as a

whole ire free from material misstatement, whether due to lraud or error, and to issue an auditor's report that

includes our opinion. Reasonable assurance is a high level oI assurance but is not a guarantee that an audit

conducted in accordance with lSAs will always detect a material misstatement when it exists. Misstatements can

arise lrom fraud or error and are considered material if, individually or in the aqgregate, they could reasonably be

expected to inlluence the economic decisions of users taken on the basis of these special purpose financial

statements.
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Responsibillties of management and those charged with governance for the Special Purpose Financial

Statements

Management is responsible for the preparation of the special purpose financial statements that give a true and

lair view in accordance with IFRS Accounting Standards, and for such internal control as manaqement deteTmines

is necessary to enable the preparation oI special purpose linancial statements that are free from material

misstatement, whether due to fTaud or error.

ln preparing the special purpose financial statements, management is responsible for assessing the Company's

ability to continue as a going concern, disclosing, as applicable. matters related to going concern and using the

going concern basis of accounting unless management either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeinq the Company's financial reporting process.



Auditor's responsibilities for the audit of the Speclal Purpose Flnancial Statements (contlnued)

As part of an audit in accordance with l5As, we exercise professional judgement and maintain professional

scepticism throughout the audit. We also:

. tdentify and assess the risks of material misstatement of the special purpose financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk ot not detecting a

material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Company's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and, based

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may

cast significant doubt on the Company's ability to continue as a going concern. lf we conclude that a material

uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the

special purpose financial statements or, if such disclosures are inadequate, to modify our opinion. our
conclusions are based on the audit evidence obtained up to the date ol our auditor's report. However, future

events or conditions may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the special purpose financial statements, including

the disclosures, and whether the special purpose financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.

We communicate with those charged with qovernance regarding, among other matters, the planned scope and

timing of the audit and siqnificant audit tindings, including any significant deficiencies in internal control that we

identify during our aud it.

For and on behalf of Ern Young
Partner: Dhunya Nizar
Licensed Auditor: ICAM-lL-273

12 May 2025
Male'

E st & Young
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Maldives Property Holdings Private limited
statement ol financial position as at 31 March 2025
(Allamounts are in USD million5, unle5s otherwise stated)

Notes

As at
Ma.ch 31,

2025

As at
March 31,

2024

ASSETS

Non-cullent artet!
Propert, plant and equipment
Capital work-in-progress
Right-of-u5e Assets

Other FinancialAssets

Current agsels

lnventories
Other asgets

Financial .sslts
Trade and other receivables

Othe. financlal asset5

Cash and ca5h equivalents

TOTAL

EqUIY AND LIABITITIES

Equity
Equity share capital

Other equity

Cu.rent liabilitie<
Financialliabiliti€5

Sorrowings

Lease liability
Trade payablet

Trade and other payable

Other financial liabilities

Other liabilities

TAResu .i3 ATNA

The accompanying notes ntegral part

113.39

12.36

0.06

93.32
12.s8

0.05

6

6

7

8

92.72

0.58
59.!2
0.07

100.40

0.88
60.07

0.33

151.89 161.68

9

108

10

10A

11

14

15

16

16A

158

2.37

1.51

15.90

3.30
1.41

!0.27

1.83

1.42

2.79

1.59

23.03 La.76

774.97 180.44

72

13

128.56

192.12) 54.56

36.44 s4.56

125.81

7 .26

3.12

105.96

1.55

0.7 4

8.20
o.7I

6.84

2.25

1.85

12.67

138.48

19.92

125.88

l7 4.92 180.44

Signature.>

\\,S
ial interim purpose financial statements

Ernst & young12 May 2025

lndia

3

Non-current liabilitie5
Fin.ncialliabilities

Borrowints
Lea5e liability

Other liabilities

Tot.l ll.bilitict

TOTAI.

The board ofdirectors Is responsible for these financial statements.

Sitned for and on behalfof the board by,

Name ol the dlrcctor

MOHAMED SHAHDY ANWAR

74

15

168

c



Maldives Property Holdings Private Limited

Statement of comprehensive income for the year ended 31 March 2025
(Allamounts are in USD millions, unless otherwise stated)

Notes March 31,

2025
March 31,

2024

lncome

Revenue from operations

Other (losses)/income

Total income (l)

Expenses

Cost of materia ls consumed
Employee benefits expense

Other expenses

Depreciation and amortisation expense

Total expenses (lll

Profit/ (Loss) before finance costs and tax (l)- (ll)

Finance costs

Net loss before tax

Tax expenses:

Current tax

Deferred tax

Total tax expenses

17

18

42.29

1.09

47.20

0.43

43.38 41.63

79

20

21

22

3.84

10.79

16.5 9

10.51

3.28

9.47

78.72

t2.7I
4r.73 43.65

1.55 12.o2l

23 16.7 | 1,3.77

L6.71 13.L7

(1s.05) (ls.lel

24

24

Net loss for the year (1s.0s) (1s.1e)

Other comprehensive income

Total comprehensive income for the year, net of tax (1s.0s) 15.19

The accompanying notes are an integral part of the special purpose interim financial statements.

Chadered Acco!ntanls

Ernst & young
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Maldives Property Holdings Private Limited

Statement of changes in equity for the year ended 31 March 2025

All amounts are in USD millions, unless otherwise stated)

A. Equity share capital

B. Other equity

in USD S

Particulars March 31,2025 March 31,2024 March 31,2025 March 31,2024

At the beginnint o{ the year

lssue of shares

At the end of the year

0.00
128.55

0.00 3

72,856,153,s97

3

128.56 12,856,153,600 3

in No

Reserves and surplus Total
Capital

Contribution

(Accumulated

loss)

Balance as at March 31,2023 104.50 (61.89) 42.62

Net loss for the year

Other comprehensive income

Total comprehensive income for the
period ended Macrh 31,2024
Add: Deemed contribution by

shareholders

Ealance as at March 31,2024

(1s.1s )
(1s.19)

27 .t3

(1s.19) (1s.19)

27.13

131.63 l77.O7l 54.55

Net loss for the year

Other comprehensive income

Total comprehensive income for the
period ended Mar€h 31,2025

Lessr Repayment in capital contribution
Balance as at March 31,2025

(1s.0s) (1s.0s)

(131.53)

(1s.0s) (15.0s)

(131.63)

l92.r2l (e2.13)

Er".st & young

Charl€red Acco!nlants
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March 31,

2025

March 31,

2024

(1s.0s)

9.42

0.95
o.11

1.47

0.30
0.99

13.59

11.83

0.95

0.38

1.00
0,02

(0.14)

0.99

5.49

0.10

(1s.1e)

(0.23)

(0.2e)

o.41

0.3 3

5.43

0.3 6

o.76

0.44

7.27

12.12

5.7015.15

5.70

(4.34)

(1.10)

(1.14)

(s.44)(2.30

170.14)
(11.32 )

(1.00)

81.16
(133.87)

128.5 5

(3.89)

s.42)
(1.00)

77.71

7.41

t.6'l
8.60

5.53

70.27

ro.2715.90

10.01

o.26
75.64

0.26

70.2715.90

A. Cash flows from operating activities
Loss before tax

Adiustments for Non-cash:

Depreciation on Property, Plant and Equipment

Depreciation on Right of Use

Amortisation of transaction costs

Fair value loss/(gain) on derivative financial instruments
(Reversal)/ provision for impairment on trade receivables

Loss on disposal of Property, Plant and Equipment

lnterest on lease liabilities

lnte rest on loan

Provision for obsolete inventories

Operating profit before working capital changes

Movements n worklng capital

Decrease / (increase) in inventories

Decrease / (increase) in trade receivables and other receivables

lncrease in trade payables and other payables

lncrease in contract liabillties

Cash generated from operations

Net €ash flow generated from operating activities (A)

B. Cash flows from investing activities

Acquisition and construction of Property, Plant and Equipment

Purchases of derivative financial instruments

Net cash flow used in investing activities (B)

c. cash flows from financing activities

Repayment of bank loans principal

Repayment of bank loans interest
Repayment of lease liabilities

Fund received from immediate holding company

Settlement of capital contribution
Pro€eeds from issuance of ordinary shares

Net cash flow used in financing activities (c)

Net increase in cash and cash equivalents (A + B + C)

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

cash and cash equivalents include

Ba ances with banks

cash on ha nd

Total cash and cash equivalents (refer note 11)

Maldives Property Holdings Private Limited

Statement of cash flow for the year ended 31 March 2025

(All amounts are in USD millions, unless otherwise stated

The accompanying notes are an integral part of the financia

,-l Ernsl & young
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MALDIVES PROPERTY HOLDI:{GS PRTVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDTVES)

NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS

YEAR ENDED ]I MARCH 2025

I CORPORATEINFORMATIoN

l.l Reporting entity

Maldives property Holdings Private Limited (the "Company") is a limited liability company incorporated and

domiciled in the Republic of Maldives. The registered office of the Company is located at H. Millennia Tower,

l0 Ameer Ahmed Magu, K. Male', Maldives. The Company was incorporated on I 5th November 201 8'

1.2 Principal activities and nature ofoperations

The main business activity ofthe Company is to own, operate and manage Conrad Maldives Rangali Island. a

resort hotel which provides accommodation facilities, food, and beverages to the tourists and other facilities

and recreational activities.

1.3 Date ofauthorisation for issue

The special purpose financial statements ofthe Company for the period ended 3l March 2025 were authorised

tbr issue in accordance with a resolution of the Board of Directors on 12 May 2025.

L4 I'arent Ent€rprise and Ultimatc

The Company's immediate parent is Restocrafi Hospitality Private Limited an entity incorporate and domiciled

in India. The ultimate parent undertaking is Ventive Hospitality Limited a company incorporated and

domiciled in India and listed in Indian stock exchange.

2.2 Statement of comPliance

The slatements of financial position, slatements of comprehensive income, statemenls of cash flows and

statements of changes in equity together with accounting policies and notes form the special purpose interim

financial statements ("financial statements") ofthe Company. The financial statements have been prepared

in accordance with Intemational Financial Reporting Standards (lFRSs) as issued by the lntemational

Accounting Standards Board (IASB).

2.J Basis of measure ment

'fhese financial statements have been prepaled on a historical cost basis except for the delivative asset thal has

been measured al fair value and presented in United States dollars ("USD"). All values are rounded to the

nearest millions, except when otherwise indicated'

2 BASIS OF PREPARATION

2.1 Special purpose financial statements

These special purpose financial statements as at and for the year ended 3l March 2025 have been prepared

solely flr the purpose of providing financial information on reporting dates that are aligned with Ventive

Hospitality Limited to be used in the preparation of the Consolidated Financial Statements by the holding

company.

As such, these special purpose financial statements as at 3l March 2025 of the company are prepared in

addition to the st;tutory financial statements as at and for the year ended 3l March, and therefore should not

be used for any other purpose excePt as described above

7

Ernst & Young

Chartereo A.c@nl.nls



MALDryES PROPERTY HOLDINGS PRWATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDryES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

2 BASIS OF PREPARATION (CONTINUED)

2.4 Comparativeinformation

The accounling policies have been consistently applied by the Company and are consistent with those used in
the previous years.

2.5 Going concern

The Company incurred a net loss of USD 15.05 Million during the year ended 3l March 2025 and this

condition indicates that uncertainty exists that may cast a doubt on lhe Company's ability Io continue as a

going concem. Nevertheless, the new shareholders have taken various actions to improve the profitability
including restructure the capital structure and minimize the finance cost.

The Board of Directors is confident that, the Company will have sufficient resources to sustain its operations

in the foreseeable future, hence the financial statements have been prepared on the going concern basis.

The preparation of the Company's financial statements requires management to make judgements, estimates

and assumptions that affect the reported amounts of revenues, expenses, assets and liabililies, and the

accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions

and eslimates could result in outcomes that require a material adjustment to the carrying amount of assets or

liabilities affected in future periods.

Judgements, estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainfy at the reporting

date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and

liabilities within the next financial year, are described below. The Company based its assumptions and

estimates on parameten available when the financial statements were prepared. Existing circumstances and

assumptions about future developments, however, may change due to markel changes or circumstances arising

that are beyond the control ofthe Company. Such changes are reflected in the assumptions when they occur.

J.l Useful life ofthe Property, Plant and Equipment

The Company reviews the residual values, useful lives and methods ofdepreciation ofassets at each reporting

date. Management estimates these values, rates, methods and hence they are subject to uncertainty.

3-2 Fair value measurement of derivativ€ assets

When the fair values of derivate assets recorded in the statement of financial position cannot be measured

based on quoted prices in active markets, their fair value is measured using valuation techniques including the

discounted cash flow (DCF) model. The inputs to these models are taken from observable markets where

possible, but where this is not feasible. a degree ofj udgement is required in establishing fair values. Judgements

include considerations offuture interest rates. Changes in assumptions relating to these factors could affect the

reported fair value of financial instruments. Refer note 08 for the information.

Z
I

] SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

Er .;t & Young

Chartered Acco! ntanG



MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2025

{ MATERIAI, ACCOUNTING POLICY INFORMATION

The following are the material accounting policies applied by the Company in preparing its financial

statemerlts

4.1 Foreign currency translation

The financial statements are presented in USD, which is the Company's functional and presentation currency.

Transactions in foreign currencies are initially recorded by the Company at their respective functional currency

spol rate at the date the transaction first qualifies for recognition. Monetary assets and liabilities denominated

in foreign currencies are retranslated at the functional currency spot rate of exchange ruling at the reporting

date.

Differences arising on settlement or translation of monetary items are recognised in the statement of
comprehensive income. Non-monetary items that are measured in terms ofhistorical cost in a foreign currency

are translated using the exchange rates as at the dates ofthe initial transactions.

Non-monetary items measured at fair value in a foreign curency are translated using the exchange rates at the

date when the fair value is determined.

The gain or loss arising on translation of non-monetary measured at fair value is treated in line with the

recognition of gain or loss on change in fair value in the ilem.

4.2 Revenuerecognition

The Company owns and operates Conrad Maldives Rangali Resort and undertake all resort related activities

such as room service, food and beverages, spa service and water sports and related activities. Revenue from

contracts with customers is recognised when control ofthe goods or services are transferred to the customer at

an amount that reflects the consideration to which the Company expects to be entitled in exchange for those

goods or services. Information about the Company's performance obligations are summarised below;

Room service

The performance obligation is satisfied over-time and the payment is generally due upon check oul.

Foods and beverages

The performance obligation is satisfied upon delivery ofthe foods and beverages and the payment is generally

due upon check out.

Other services

The performance obligation is satisfied upon delivery of the other services and the payment is generally due

upon check out.

Others

Other income is recognised on an accrual basis.

I Errsl & )

Chanered Accounlants
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITEI)
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.2 Revenue recognition (Continued)

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If
the Company performs by transferring goods or services to a customer before the customer pays the

consideralion or before payment is due, a contract asset is recognised for the earned consideration that is
conditional.

Trade rcccivables

A receivable represents the Company's right to an amount ofconsideration that is unconditional (i.e., only the

passage of time is required before payment of the consideration is due). Refer to accounting policies of
Financial instruments - initial recognition and subsequent measurement.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has

received consideration (or an amount of consideration is due) from the customer. If a customer pays

consideration before the Company transfers goods or services to the customer, a contract liabilify is recognised

when the paymenl is made or the payment is due (whichever is earlier). Contract liabilities are recognised as

revenue when the Company performs under the contract.

4.3 Expenditure recognition

Expenses are recognised in the statement ofcomprehensive income on the basis ofdirect association between

the cost incurred and the eaming of specific items of income. All expenditure incuned in the running of the

business and in maintaining the property, plant and equipment in a state of efficiency has been charged to

statement of comprehensive income in aniving at the profit for the period.

.1.4 Taxes

Current tax

Current ta.\ assets and liabilities for the current period are measured at the amount expecled to be recovered

from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that

are enacted or substantively enacted, at the end ofthe reporting period. Cunent tax relating to items recognised

directly in equity is recognised in equity and not in the statement of comprehensive income.

Management periodically evaluates positions taken in the tax returns with respect to situations in which

applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred ta,x is provided using the liability method on temporary differences between the tax bases of assets

and liabilities and their carrying amounts for financial reporting purposes aI the end ofthe reporting period.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

E t&You

EY ch
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MALDIVES PROPERTY HOLDINGS PRryATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THf, SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2025

.I MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.4 Taxes (Continued)

. When the deferred tax liability arises from the initial recognition ofgoodwill or an asset or liability in a

transaction that is not a business combination and, at the time of the transaction, afiects neither the

accounting profi1 nor taxable profit or loss.

ln respect of taxable temporary differences associated with investments in subsidiaries, associates and

interesls injoint ventures, when the timing ofthe reversal ofthe temporary differences can be controlled

and it is probable that the temporary differences will not reverse in the foreseeable future Defened tax

assets are recognised for all deductible temporary differences, the carry forward ofunused ta,r credits and

any unused tar losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit

will be available againsl which the deductible temporary difierences, and the carry forward ofthat taxable

profit will be available against which the deductible temporary differences, and the carry forward of
unused tax credits and unused tax losses can be utilised, except:

. When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time of
the transaction. aflects neither Ihe accounting profit nor taxable profit or loss.

. ln respect ofdeductible temporary differences associated with investments in subsidiaries, associates and

interesls in joint ventures, deferred ta,x assets are recognised only to the extent that it is probable that the

temporary differences will reverse in the foreseeable future and taxable profit will be available against

which the temporary differences can be utilised.

The canying amounl of deferred tax assets is reviewed at end of each reporting period and reduced to the

extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the

deferred tax asset to be utilised. Unrecognised deferred tax assets are reassessed at end ofeach reporting period

and are recognised to the extent that it has become probable that future ta.xable profits will allow the deferred

tax asset to be recovered.

Deferred lax assets and liabilities are measured al the tax rates that are expected to apply in the year when the

asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or

substantively enacted at the end ofthe reporting period.

Deferred tax relating to items recognised outside statement of comprehensive income is recognised outside

statement of comprehensive income. Deferred tax items are recognised in correlation to the underlying

transaction either in other comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current

tax assets against current income ta.\ Iiabilities and the deferred ta,xes relate to the same taxable enlity and the

same taxation authority.

Tax benefits acquired as part ofa business combination, but not satisfying the criteria for separate recognition

at that date, would be recognised subsequently ifnew information about facts and circumstances changed. The

a justment would either be treated as a reduction to goodwill (as long as it does not exceed goodwill) if it was

incurred during the measurement period or in statement ofcomprehensive income

Sales tax

Revenues, expenses and assets are recognised net oFthe amount ofsales tax, except:

rirble from the taxation

sition of the asset or as
When the sales tax incurred on a purc

authority. in which case. the sales tax i

part oflhe expense item, as applicable

hase of assets or services is not re9p"e
,?.

s recognised as pan ol the costral acqul
/
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MALDIVES PROPERTY HOLDINGS PRryATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2025

4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.4 Taxes (Continued)

. Receivables and payables that are stated with the amount ofsales ta,\ included

The net amount of sales ta,{ recoverable from, or payable to, the taxation authority is included as part of
receivables or payables in the statement of financial position.

4.5 Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract

conveys the right to control lhe use of an identified asset for a period oftime in exchange for consideration.

The Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term

leases and leases of low-value assets. The Company recognises lease liabilities to make lease payments and

right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the

underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated

depreciation and impairment losses, and adjusted for any remeasurement oflease liabilities. The cost ofright-
ol'-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments

made at or before the commencemenl date less any lease incentives received. Righlof-use assets are

depreciated on a straight-line basis over the shorter ofthe lease term and the estimated useful lives ofthe assets.

as follows:

Lease right Until 2087

The right-of-use assets are subject to impairment. Refer to accounting policies on impairment on non-financial

assets in this note.

Lease liabilities

At the commencement date ofthe lease, the Company recognises lease liabilities measured at the present value

of lease payments to be made over lhe lease term. The lease payments include fixed payments (including in-

substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an

index or a rate, and amollnts expected to be paid under residual value guarantees.

The lease payments also include the exercise price of a purchase option reasonably certain to be exercised by

the Company and payments of penalties for terminating the lease, if the lease term reflects the Company

exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are

recognised as expenses (unless they are incurred to produce inventories) in the period in which the event or

condition that triggers the payment occurs.

ln calculating the present value of lease payments, the Company uses its incremental borrowing rate at the

lease commencement date because the interest rate implicit in the lease is not readily determinable After the

commencement date. the amount of lease liabilities is increased to reflect the accretion of interest and reduced

tbr the lease paymenls made. In addition, the canying amount of lease liabilities is remeasured if there is a

modification, a change in the lease term, a change in the lease paymenls (e.g., changes to future payments

resulting from a change in an index or rate used to determine such lease paym-ents) or a change in the

assessm;nt of an option to purchase the underlying asset. IFRS 16 requires cerrgi-e'6djustments to be expensed,

while others are added 1o the cost ofthe related right-of-use asset. / '
-72- )



MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDryES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

,l MATERIAL ACCOUNTITT-G POLICY IIIFORMATION (CONTINUED)

,1.5 Leases (Continued)

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption 1o its short-term leases of equipment (i.e.,

those leases that have a lease term of 12 months or less from the commencement date and do not contain a

purchase option). It also applies the lease of low-value assets recognition exemption to assets that are

considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised

as expense on a straight-line basis over the lease term.

4.6 Property, plant and equipment

Property, plant and equipment is stated at cost, excluding the costs of day-to-day servicing, less accumulated

depreciation and accumulated impairment in value. Such cost includes the cost of replacing part of such plant

and equipment when that cost is incurred if the recognition criteria are met.

The cost of the self-constructed assets includes the cost of materials, direct labour cost and appropriate

proportion of production overheads. The cost of property, plant and equipment acquired by the Company

includes cost ofacquisition together with any incidental expenses incurred in bringing the assets to its working

condition for the intended use. When a major inspection of plant and machinery is performed, its cost is

recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are

mel,

Depreciation on property, plant and equipment ofthe Company is charged on a straight-line basis to wdte off
the cosl over the estimated useful life of the assets. Estimated useful life of the major asset classes are as

follows:

Buildings
Plant and machinery
Motor Vehicle
Electrical, office & other equipment
Marine vessels

Furniture and fittings
Kitchen equipment
Computer equipment

Cutlery & crockery

is recognised in the sta

of the intangible asset.

An item ofproperty, plant and equipment is derecognised upon disposal or when no future economic benefits

are expected from its use or disposal. Any gain or loss arising on de-recognition ofthe asset (calculated as the

difference between the net disposal proceeds and the carrying amount ofthe asset) is included in the statement

ofcomprehensive income in the year the asset is derecognised.

4.7 Intangible assets

Intangible assets with finite lives are amortised over the useful economic lif'e (5 years) and assessed for

impairmenl whenever there is an indication that the intangible assel may be impaired. The amortisation period

and the amortisation method for an intangible asset with a finite useful life is reviewed at least at each financial

year end. Changes in the expected useful life or the expected pattern of consumption of future economic

benefits embodied in the asset is accounted for by changing the amortisation period or method, as appropriate,

and treated as changes in accounting estimates. The amortisation expense on intangible assets with finite lives

tement of comprehensive income in the expense calegory c e-ni with the function

'13-
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITID
(INCORPORATf,D IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

.I MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.8 Impairmentofnon-Iinancial assets

The carrying amounts ofthe Company's non-financial assets are reviewed at each reporting date to determine

whether there is any indication of impairment. Ifany such indication exists, then the asset's recoverable amount

is estimated.

Calculation of recoverable amount

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and ils fair value

less costs to sell. In assessing value in use, estimated future cash flows are discounted to their present value

using a pre-tax discount rate that reflects current market assessments ofthe time value ofmoney and the risks

specific to the asset. A cash-generating unit is the smallest identifiable asset group that generates cash flows

that largely are independent from other assets and groups.

Impairment/ Reversal of impairment

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its

recoverable amount. lmpairment losses are recognised in statement of comprehensive income. Impairment

losses recognised in respect of cash-generating units are allocated first to reduce the carrying amount of any

goodwill allocated to the units and then to reduce the carrying amount ofthe other assets in the unit on a pro

rata basis.

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses

recognised in prior periods are assessed at each reporting date for any indications that the loss has decreased

or no longer exists. An impairment loss is reversed ifthere has been a change in the estimates used to delermine

the recoverable amount. An impairment loss is reversed only to the extent that the asset's carrying amount

does not exceed the carrying amounl that would have been determined, net of depreciation or amortisation, if
no impairment loss had been recognised.

Financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value

through other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset's contractual cash

flow characteristics and the Company's business model for managing them. With the exception of trade

receivables thal do not contain a significant financing component or for which the Company has applied the

practical expedient, the Company initially measures a financial assel at its fair value plus, in the case of a

financial asset not at fair value through profiI or loss, transaction costs. Trade receivables thal do not contain

a significant financing component or for which the Company has applied the practical expedient are measured

at the transaction price determined under IFRS 15.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs

to give rise to cash flows that are 'solely payments of principal and interest (SPPI)' on the principal amount

outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level. The

Company's business model for managing financial assets refers to how it manages its financial assets in order

to generate cash flows. The business model determines whether cash flows will result from collecting

contractual cash flows, selling the financial assets, or both

purchases or sales of financial assets that require delivery of assets within a tne:fani est;tliahed hy

regulation or convention in the marketplace (regular way trades) are recognisedrd the fade date, i e., ihe date\
that the Company cornrnl,, to pur"iurJ 

"r.ar 
r"n" "..* \'' ., :. 
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

Financial assets (Continued)

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

. Financial assets at amortised cost (debt instruments)

. Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt

instruments)

. Financial assets designated at fair value through OCI with no recycling ofcumulative gains and losses

upon derecognition (equity instruments)

. Financial assets at fair value through profit or loss.

This category is the most relevant to the Company. The Company measures financial assets at amortised cost

ifboth ofthe following conditions are met:

. The financial asset is held within a business model with the objective to hold financial assets in order

to collect contractual cash flows

And

. The contractual terms of the financial asset give rise on specified dates to cash flows that are solely

payments ofprincipal and interest on the principal amount outstanding

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are

subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised,

modified or impaired. The Company's financial assets at amortised cost includes trade receivables.

De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial

assets) is primarily derecognised (i.e., removed from the Company's statement offinancial position) when:

. The rights to receive cash flows from the asset have expired.

0r

. The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation

to pay the received cash flows in full without material delay to a third party under a 'pass-through'

arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the

asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards ofthe

asset, but has transferred control olthe asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-

through affangement, it evaluates il and to what extent, it has retained the risks and rewards of ownership.

When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor

transferred control of the asset, the Company continues to recognise the transferred asset to the extent of its

continuing involvement. ln that case. the Company also recognises an associated liability. The transferred asset

and the associated liability are measured on a basis that reflects the rights and obligations that the Company

has retained. ContinuinB involvement that takes the form ofa guarantee over the transferred asset is measured

at the lower of the original carrying amount of t

Company could be required to repay.

he asset and the maximum amount of co t the

,15-
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MALDIVES PROPIRTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2025

:I MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUE,D)

,1.9 Financial instruments (Continued)

Impairment of fi nancial assets

The Company applies a simplified approach in calculating ECLs for trade receivables and contract assets.

Therefore, the Company does not track changes in credit risk, but instead recognises a loss allowance based

on lifetime ECLs at each reporting date. A financial asset is written offwhen there is no reasonable expectation
of recovering the contractual cash flows.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial Iiabilities at fair value through profit or
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge,

as appropriate. All financial liabilities are recognised initially at fair value and, in the case of loans and

borowings and payables, net of directly attributable transaction costs. The Company's financial liabilities
include trade and other payables, interest bearing loans and borrowings and amounts due to related parties.

Subsequent measurement

The measuremenl of financial liabilities depends on their classification, as described below:

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost

using the EIR method. Gains and losses are recognised in statement of comprehensive income when the

liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or cosls

that are an integral part of the EIR. The EtR amortisation is included as finance costs in the statement of
comprehensive income. This category generally applies to interest-bearing Ioans and borrowings

De-recognition

Financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially different

terms, or the terms of an exisling liability are substantially modified, such an exchange or modification is

treated as the de-recognition of the original liability and the recognition of a new liability. The difference in

the respective carrying amounts is recognised in the statement ofcomprehensive income.

Derivatives

Derivative financial instruments are carried at fair value on the financial position. The fair value is determined

using pricing models, such as option pricing models and discounted cash flow models, which incorporate

observable market inputs, including interest rates.

4.10 Cash and Cash Equivalents

For the purpose ofcash flow statement, cash and cash equivalents consist ofcash in hand and deposits in banks

net of outstanding bank overdrafts if any. lnvestments with short maturities i.e. three months or less from the

date of acquisition are also treated as cash equivalents.

--------------

- 16-
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDryES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED JI MARCH 2025

{ MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

,l.l I Inventories

Inventories are valued at the lower of cost and net realisable value, after making due allowances for obsolete

and slow moving items. Net realisable value is the price at which inventories can be used in operations or sold

in the ordinary course of business less the estimated processing cost to make them usable for operations. The

value of each category of inventory is determined on weighted average cost basis.

4.12 Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a

past event, it is probable that an outflow of resources embodying economic benefits will be required to settle

the obligation and a reliable estimate can be made ofthe amount ofthe obligation. When the Company expects

some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is

recognised as a separate asset, but only when the reimbursement is virtually certain. The expense relating to

any provision is presented in the income statement net ofany reimbursement.

Ifthe effect ofthe time value ofmoney is malerial, provisions are discounted using a cuffent pre-tax rate that

reflects, where appropriate, the risks specific to the liability. Where discounting is used, the increase in the

provision due to the passage of time is recognised as a finance cost.

4.13 Fair Value Measurement

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 in the principal or, in its absence, the most

advantageous market to which the Company has access at that date. The fair value ofa liability reflects its non-

performance risk.

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.

When one is available, the Company measures the fair value of an instrument using the quoted price in an

active market for that instrument. A market is regarded as 'active' iftransactions for the asset or liability take

place with sufficient frequency and volume to provide pricing information on an ongoing basis.

Ifthere is no quoted price in an active market, then the Company uses valuation techniques that maximize the

use ofrelevant observable inputs and minimize the use ofunobservable inputs. The chosen valuation technique

incorporates all ofthe factors that market participants would take into account in pricing a transaction

If an assel or a liability measured at fair value has a bid price and an ask price, then the Company measures

assets and long positions at a bid price and liabilities and short positions at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction

price - i.e. the fair value ofthe consideration given or received.

If the Company determines that the fair value on initial recognition differs from the transaction price and the

fair value is evidenced neither by a quoted price in an active market for an identical assel or liabilify nor based

on a valuation technique for which any unobservable inputs are judged to be insignificant in relation to the

measurement, then the financial instrument is initially measured at fair value, adjusted to defer the difference

between the fair value on initial recognition and the transaction price. Subsequently, that difference is

recognized in profit or loss on an appropriate basis over the life of the instrument but no later than when the

valuation is wholly supported by observable malkel data, or the tlansaction is closed out.

-17' ChaderedAccorntan&
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2025

5 NEW AND AMENDED STANDARDS AND INTERPRETATIONS

The new and amended standards that are issued, but not yet effective to the date ofissuance ofthese financial
statements are disclosed below. None ofthe new or amended pronouncements are expected to have a material
impact on the financial statements of the Company in the foreseeable future. The Company intends to adopt

these amended standards, if applicable, when they become effective.

Lack of Exchangeability_ Amendments to IAS 21

ln August 2023, the IASB issued amendments to IAS 2l The Effects of Changes in Foreign Exchange Rates

to specify how an entity should assess whether a currency is exchangeable and how it should determine a spol

exchange rate when exchangeability is lacking.

The amendments also require disclosure of information that enables users of its financial statements to

understand how the currency not being exchangeable into the other currency affects, or is expected to affect,
the entity's financial performance. financial position and cash flows.

The amendments will be effective for annual reporting periods beginning on or after 1 January 2025. Early

adoption is permitted, but will need to be disclosed. When applying the amendments, an entily cannot restate

comparative inform ation.

IFRS 18 Presentation and Disclosure in Financial Statements

ln April 2024, the IASB issued IFRS 18, which replaces IAS I Presentation olFinancial Statements. IFRS l8
introduces new requirements for presentation within the statement of profit or loss, including specified totals

and subtotals. Furthermore, entities are required to classi! all income and expenses within the statement of
profit or loss into one of five categories: operating, investing, financing, income taxes and discontinued

operations, whereofthe first three are new.

It also requires disclosure of newly defined management-defined performance measures, subtotals of income

and expenses, and includes new requirements for aggregation and disaggregation of financial information

based on the identified 'roles' of the primary financial statements (PFS) and the notes.

ln addition, narrow-scope amendments have been made to IAS 7 Statement of Cash Flows, which include

changing the starting point for determining cash flows from operations under the indirect method, from 'profit
or loss' to 'operating profit or loss' and removing the optionality around classification of cash flows from

dividends and interest. ln addition, there are consequential amendments to several other standards.

IFRS 18, and the amendments to the olher standards, is effective for reporting periods beginning on or after I

Jantary 2027, but earlier application is permitted and must be disclosed. IFRS I 8 will apply retrospectively.

The amendments are not expected to have a material impact on the Company's financial statement.

IFRS 9 and IFRS 7 Classification and Measurement of Financial Instruments

On 30 May 2024,lhe IASB issued Amendments to IFRS 9 and IFRS 7, Amendments to the Classification and

Measurement of Financial Instruments (the Amendments). The Amendments include:

A clarification that a financial liability is derecognised on the 'settlement date' and introduce an

accounting policy choice (if specific conditions are met) to derecognise financial liabilities settled

using an electronic payment system before the settlement date

Additional guidance on how the contractual cash flows for financial assets with envirol4e ntal. social

and corporate governance (ESG) and similar features should be assessed ,,..-
-18'



MALDIVES PROPERTY HOLDINGS PRryATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDryES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

5 NEW AND AMENDED STANDARDS AND INTERPRETATIONS (Continued)

IFRS 9 and IFRS 7 Classification and Measurement of Financial lnstruments (Continued)

Clarifications on whal constitute'non-recourse features' and what are the characteristics of
contractually linked inslruments

The introduction of disclosures for financial instruments with contingent features and additional

disclosure requirements for equity instruments classified at fair value through other comprehensive

income (OCI).

The amendments will be effective for annual reporting periods beginning on or after I January 2026.

Entities can early adopt the amendments that relate to the classification of financial assets plus the

related disclosures and apply the other amendments later.

IFRS l9 Subsidiaries without Public Accountability: Disclosures

Ia May 2024, the IASB issued IFRS 19, which allows eligible entities to elect to apply its reduced disclosure

requirements while still applying the recognition, measurement and presentation requirements in other IFRS

accounting standards. To be eligible, at the end ofthe reporting period, an entity must be a subsidiary as defined

in IFRS I0, cannot have public accountability and must have a parent (ultimate or intermediate) that prepares

financial statements, available for public use, which comply with IFRS accounting standards.

IFRS 19 will become effective for reporting periods beginning on or after I January 2027, with eatly

application permitted.

Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature-dependent Electricity

ln December 2024, IASB issued amendments to IFRS 9 and IFRS 7, contracts referencing nature-dependent

Electricity, which clarify the application of'own-use' requirements, permitting these contracts to be used as a

hedge instrumenl and adding new disclosure requirements.

The amendments will be effective for annual reporting periods beginning on or after I January 2026. Entities

can early adoption is permitted and must be disclosed.

Cr
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M3ldives Property Holdifigs Private l-imited

Notes tothe sp€cial Purpose interim financialstatementt

Allamounts are in USD millions, unless otherwase stated)

, Planl and Equipment as at March 11, 2025

rreehold Plant and

Buildints machinery

Computer Marine boats Electrical

Equipments lnstallations
Cutlery & Gpital

Progress

5ub Total Total

Gross book value

As at 01April2024

Additions

Disposals

Transfer

110.59

0.11

20.11

0.06
(0.30)

0.43

11.46

0.17

0.80

0.04

3.14

0.04

158.43

0.56

(0.30)

0.88

1S9.31

1.14

(0.30)

0.15 0.25

1.18 1.35 3.09

0.14

o_45 0.84

0.58

(0.88)005

20.55 17.88 0.84 l.l8 3.23 1.35 3.23 0.45 159.57 0.58 160.15Ar at 3r March 202s

Accumulated

Oepteciation

tu at 01Apiil2024

Char8e lor the year

Oisposals

9.98

2.10

(0.14)

26.96

5.14

13.49

1.53

o.64

0.07

0.s4

0.12

2.42

0.16

0.95

o-22

2.60

0.22

s8.03

9.55
(0.14)

s8.03

9.55
(0.14)

0.45

32.10 11.94 15.02 0.71 0-66 2.98 o.71 2-42 0.45 67.45
As at 3l March 2025

78-75 a.62 2.86 0.52 0.25 0.58 0.41 92.72
As at 3l March 2025

Plant and Equipment asat March 31,2024
treehold
Buildingt

Plant and Furniture and

fixtures
computer Marine boats Electrical

Equipments lnstallations Vehicle

Kitchen

Equipment

Cutlery & Sub Total Capital

Progress

Total

Gross book value

As at 01April2023

Additions

Transter

writeback / (wnte olf)/

109.66

0.45

o-12

(0.2s)

20.22

0.14

14.99

2.O7

0.15

0.25

o.7a

0.02

1.07

0.07

3.03

0.03

0.09

(0.00)

0.69

1.28

(0.96)

(0.13)

1.13

0.15

2.89

0.15

0_45 154,92

4.34

0.01 0.03 0.07 0.06 0.05

Adjustments
110.99 20.37 r7.46 0.80 3.14 1.35 3.09 0.45 158.43 0.88 159.31As at 3l March 2024

Accuftulated
Depreciation

As at 0l April 2023

Charge forthe year

Writeback / {Write off)/
Adjustments

21.54

5.49

lo.o7)

8.05

1.92

(0.00)

10.53

2_47

(0.02)

0.49

0.15
(0.00)

0.43

0.11

2.21

0.55

(0.00)

o.42

0.13

2.05

0.54

0.37

0.07

46.29

11.83

(0.0s)

46.29

11.83

(0.09)

As at 3l March 2024 26.95

As at 31 March 2024 83.52

9.98 13.49 0.54 0.54

0.64

2.42 0-55 2.60 s8.03 s8.03

Refer to the Note 141or the assets mortga8e details.

10.39 1.91 0.16

20

0.32 0.80 0.50

0.45

100.40 2a

Kitchen

Equipment

110.85

67.45

0.13 0.58 92.10

1S4.23

3.O7

0.96

0.18

1.r8
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Maldives PropertY Holdings Private Limited

Notes to the Special Purpos€ interim financial statement5
ss

llote 6 - PropertY, Plant and Equipment as at March 31, 2025(Continued)

Capitalworks in Progrers ageinS

As at 31 March 2025
Amount in CWlPlor a Period lor Iotal

Les5 than l Year 1-2 years 2-:l years

Projects in progress 0.58 0.58

As at 31 March 2024
Amount in CwlP for a Period for Total

Iess than l year 1-2 years 2-3 years

Projects in proSress 0.88 0.88

J
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Maldives Propertv Holdings Private Limited

Notes to the Special Purpose interim financial statements
(All amounts are in USD millions, unless otherwise stated)

Note 7 - Right of Use Assets As at March 31,2025
Leasehold Land Total

Gross book value

As at 01 April 2024

Additions

64.91 64.97

As at 31 March 2025 64.97 64.97

Accumulated Depreciation

As at 01 April 2024

Charge for the year

4.90

0.9 s

4.90

0.9s

As at 31 March 2025 5.85 5.85

As at 31 March 2025 59.12 59.72

Right of Use Assets As at March 31, 2024
Leasehold Land Total

Gross book value

As at 01 April 2023

Additions

64.97 64.97

As at 31 March 2024 64.97 64.97

Accumulated Depreciation

As at 01 April 2023

Charge for the year

3.95

0.95

3.9s
0.95

As at 31 March 2024 4.90 4.90

As at 31 March 2024 60.o7 60.o7

Notes
As per the agreement entered with the government of the Republic of Maldives. the Company has obtained

the lease right for the tsland of Rangalifinolhu in Alifu Dhaalu Atoll, Republic of Maldives until 4 October 2087.

The company has used 7.4% as the IBR to discount the future cash flows

Refer to the Note 14 for the assets mortgage details.
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Maldives Property Holdings Private limited
Notes to the Special Purp(xe int€rim llnancialstatements
(All amounts are in USD rnillions, unless otherwise stated)

Note 8'Other Financial Asset

March 31,2025 March 31, 2024 Mar.h 31,

2025

March 31,

2024

93.66 103.79 0.07 0.33

Total Derivative Financial lnrtrument 93.66 103.79 0.07 0.33

The Company has entered into an interest rate swap agreement with Sarclays Bank PLC and Chatham Financial to cap the interst rate at 4% per

Note 9 - lnventories

Derivetives held for hedgintr
nterest rate swap

March 31,

2025

M.rch 31,

2024

Food, beverages and other s!pplies

Others

Totel lnventories

1.60

0.23

1.84

0.35

1.83 2.19

Note 10 -Trade & oth

Particulars

Current

March 31, March 31,

2025 2024

Unsec!red, considered good:

Trade receivables from unrelated parties

Credit impalred

Less : Provision for impairment

TotalTrade Receivable

2.31

0.01

3.33

0.03

2.38 3.33

0.01 (0.03

2-31 3.10

No trade or other receivable are due from directors or other offi.ers of the Company either severally orjointlY with other peraon

There are no unbilled receivables, hencethe same is notdisclosed in the a8ein8 schedule.

For explanations on the Company's credit risk mana8ement process - refar note 29.

Trade receivables are non inlerest bearin8 and are generally on terms of 0-30 days.

The net carrying value of trade receivables is considered a reasonable approximation of fair value

Note 10A- Other financialassets

March 31,

2025

March 31,

2024

Other receivables

0eporits

1.25

0.26

1.18

o.23
1.41

Note 108- Other assets

Particulars March 31,

2025

Mar.h 31,

2024

Other Prepayments

Advance GST Paid

Total Other AsseB

0.97

0.45

1.01

0.58

1.42 1.59

For erplanations on lhe Company's credir riSk manaBement process, refer note 29.

The net carryinBvalue of other finacialassets is considered a reasonable approximation offairvalue'

E ;t & Young

cl
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Maldives Properry Holdings Private Limited
Note! to the 5pecial Purpose interim financial riatem€nts
(A I amounts are rn USD m I ion5, unless otherwi

Note 10 - Trade & Oth€r receivables {Continu€d)

7025
outstandint forthe following periods from due date of paym€nt Totai

Unbilled Not Oue Less than 5 5 monthr - I - 2 years 2 - 3 years

(i) Undisputed Trade receivables ' co nsidered good !97 2.37

(ii) undisputed Trade rec€ vab es - whi.h have

s gnificant ncrease in cr€dit risk

(rii) Undisputed Trade receivables - credit impaired 001 001

(iv)D sputed Trade receivab es - considered Eood

(v) oisputed Trade recel!ables which hav€

significant increase in credit risk

(vl) DL5p!ted Trade re.eivables credlt lmpaired

7.91 0.40 001 238

2024
Outstandint forthe foll6wing periods from due date of payment

Less than 5 1- 2 years

(i) Undisputed Trade receivabl€s ' considered sood 100 030 330

(i) Undisputed Trade recevables'whlch have

sign ficant increase n credlt ri5k

(iil) und6put€d Trade recelvab es - credlt irnpaired 0.02 0.01 003

{iv)Disputed Trade receivabler - considered good

(v) Disputed Trade receivables whlch have

significant increase in credit risk

(vr) Dlsputed Trade receivab es credit impaired

3.00 032 0.01 3.33

I E

c

& Young
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Maldives Property Holdings Private l-imited
Notes to the Special Purpose interim financial statements
(Allamounts are TE oa red in uSD. unless otherwise stated

Note 11- Cash and bank balances March 31,2025 March 31,2024

cash and cash equivalents
Ealances with bEnks:

- On current accounts

cash on ha nd

15.64

o.26

10.01

o.26

15.90 10.27

Note 11- cash and bank balances (Continued)

For the purpose of the statement of .ash flows, cash and cash equivalents comprise the following:
March 31,2025 Mar.h 31,2024

75.64

o.26

10.01

o.26

15.90 10.27

Total Cash and cash equivalents 15,90 70.27

changes in liabilities arising from financint activities

Particulars
March 31, 2025 March 3L,2024

OpeninB Balance of borrowings

Add:

Proceeds from borrowings

Non Cash changes - Accrual of lnterest

Non Cash Changes - Amortisation of transactions cost

Less:

Repayment of borrowings

Payment of interest

Closing balance of borrowing!

Opening Balance of lease liabilities

Add:

lnterest expenses

Less:

Payments

Closing balan.e of lease liabilities

Total Iiabilities trom Ilnancint activities

81.15
11.33

0.72

5.49

0.38

17o.14)
(9.0s)

(3.89)

(5.42)

1r4.94 101.52

13.36

0.99

(1.00)

13.37

0.99

(1.00)

13.35 13,36

124.29 114.88

104.95

Ereak u of financial sssets carried at amortised cost
Cullent

March 31,2025 March 31, 2024

Particulars
2.37

1.51

4.17Trade receivables

Other fina ncial assets

Total Iinancial assets carried at amortised cost 3.89

E ;t & Young

-25

4.77

Balances with banks:

On current accounts

Cash on hand

101.52

c
M



Maldives Property Holdings Private Limited
Notes to the special Purpose interim financial stat€ments
(A amo!nts are in USD mi ions, unless otherwise stated)

Note 12. Equity share capital
March 31,2025 March 31, 2024

Authorised share5

Authorised share capital

The authorised share capital comprises of 12,856,153,600 ordinary shares of USS0.01/ each

ls5u€d, 5ubscrib€d and fully paid-up share capital
F! ly paid-up share capital

(12,856,153,600 (31 March 2024i 3) ordinary shares of USD 0.01/- each) 128.56 0.00

128.56 0.00

(a) R€conciliation of the shar€s outstanding at the beSinninS and at the €nd ofth€ r€porting period

Equityshares
March 31, 2025

No. o, shares US$

March 31,2024
No. of shares US$

Eouitv shares
Atthe besinnina o{the vear

Outstanding at the end ofthe year

3
12,8S6,153,597

0.00
128.56

3 000

12.856.153.600 128.56 3 0_00

(b)f€rms/ riShts ettached to equity shar€s

The Company has only one class of equity shares havinB par value of USO 0.01 per share. Each holder of equity shares is entitled to one vote per

share. The Company has flot declared ,ny dlvidend during the current and previous Year.

tn the event of liquidation of the Company, the holders of equlty shares will be entitled to receive remainlng assets of the Company, after distribution

of preferent al amounts, if any. The distribution will be in proportion to the number of equity shares held by the shareholders.

(c) oetails of shareholders holding more than 5% shares in the CompanY

Equity rhare capital
March 31,2025 March 31,2024

% holdinS in the class No. ofshares %holdinginthe No. ofshares

ctass

Name oI th€ shareholder
Eouitv shares of uso 0.01€ach tullv paid

SREP ASIA II MALDIVES HOTEL SB5 LTD (SiNgAPOTC)

MALDIVES HOTEL HOLOINGS LI LTD (CAyMAN ISIANd)

BR EP V ll MALoIVES HOTEL 5BS LTD (Cayman lsland)

RESTOCRAFT HOSPITAL1TY PVT LTD (INd]A)

VENTIVE SOSPITALITY LIMITED (lndla)

33.33%

33.33%

33.33%

60.33%

19-61%

7,756,153,600

5,1m,000,000

As per records ofthe Company, including its reglsterofsharehold€rs/members and oth€r declarations received from shareholders regarding

beneflcral interest, the above shareholding represents both legal and beneficial ownershlps of shares.

(

26-
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Maldives Property HoldinBs Private Limited

Notes to the Special Purpose inte.im financial statements
(All amounts are in USo millions, unless otherwise stated)

Note 13 - Other equity
March 31,2025 March 31,2024

Retained Earnings

Balance as per the last financial statements

Loss for the year

Net surplus in the statement of profit and loss

Capital contribution
Balance as per the last financial statements

Add: deemed contribution by shareholders

Less: reduction in capital contribution
Closing balance

17?.07)
(1s.0s)

(61.88)

(1s.19)

(92.12 ) l77.O7l

131.63

(131.63 )

131.63

Total other equity lgz.Lzl s4.s5

Capital contribution
The Company had entered into loan agreements with Maldives Hotel Holdings Il Ltd, BREP Asia ll Maldives Hotel SBS Ltd

and BREP Vlll Maldives Hotel SBS Ltd to provide financial supports. As per the said agreements, the Company may

convert the Facilities at any time subject to ten (10) Business Days prior written notice sent by the Borrower to the

Lender, provided that such conversion is a Permitted Recapitalisation (as defined in the Facility A8reement) The

conversion 5hall be effected on the basis of the Conversion Price i.e. such number of Conversion Shares that represents

in the aggregate, the Conversion Percentage of the total share capital of the Borrower. The Conversion Percentage

means a fraction expressed as a percentage, the numerator of which is the total a8gregate U.S. Dollar amount of the

Facilities outstanding on the date of conversion, and the denominator of which is the total aggregate U.S. Dollar amount

of all investments made in the Borrower (determined at cost), whether in the form of debt or equity, through the date of

conversion.

104.50

21.73

-2-7 -

During the financial year ended 31 March 2025, the Company has fully repaid the capital contribution of USD131.63

mi ionto Maldives Hotel Holdings ll Ltd,BREPAsiall Maldiv€s Hotel SBS Ltd and BREP Vlll Maldives Hotel SBSLtd.



Maldives Pro perty H oldings Private Limited
Not€s to the 5perial Purpose interim fina ncia I state me nts
(Al amounts are n USD mil lo.s, unless otherwGe stated)

Note 14 - Borrowints {at ammortised.ort)

March 31,2025 March 31, 2024 Mar.h 31,2025 March 31,2024

Bank loan (se.ured) Note 1

Loans from immedlate holding company (unsecured) - Note 2

24.57

44.74

93.32 1.55 820

113.39 93.32 1.55 8.20

Th€ above amount includet
5ecured borrow ngs

Unsecured borow nE5

TotalSorrowings

24.6L

84 78

93.32 1.55 820

113.39 93.32 1.55 8.20

uso I
March 31, 2025 Ma.ch 31,2024

Bank Loans

Principal OutstandinB

Less: Unamortised Transaction Cost

Loans from imm€diate holding company
PrincipalOutstandlng

The above arnount includes

Secured borrowlngs

Unsecured borowints
Total aorrowinSs

Note 1

30.50

0.03

(0.37)

100.87

1.31

lo.t2l
30.16 101.52

81.15

3.62

101.52

114.94 101.52

Note 2

On 19 Augu3t 2024, the Company entered lnto an intercompany loan agreement with its immediate holding company Restocraft HospitalitY Private

timited for a toan fa.iltty amountr.t ro UsO 81.156Mn. lnterest shall be calculated at 8.50% per annum afld being accrued from daily. The CompanY shall

repay the loan and interert accrued between 5 to lOYears since itt €ffective date ofthe loan (ie. 19 Autust 2024).

30.16

84.78

On 20 February 2019, the Company entered into a facillty atreement with AarealEank AG, a financialinstitution, in orderto partiallyfund the acquisition

of Conrad Maldives Rangili lsland. Thrs bears an interest rate at 3-months LIBOR plus a ma.gin of 4.75%. The Company shall repay the loan in 27 quarter

at 0.417s% (1-12th) , 0.75% (13th to 16th),0 875% (17th to 2oth), 1.625% (2lth to Z4th), 1.75% (25th to 27th)on the disbursement amount and the last

remainint amount on the termination date.

On 16 Autust 2024, the Company and Maldives Property (Pvt) Ltd entered into a combined refinance facility agreement with Aareal Bank AG for a facility
of USD 163.3775 divided a USD 90 Mn for 5 S & t Eeach (P,?t) Ltd and USD 73.37 fo. MPHPL {Pvt Ltd. This bearr an interest rate at Term soFR plus mart,n

of4.6%. The company shallrepay the loan in 19 quarrers ar 0% (1stto 4th),0.62s% (sth to 8th)and 1.25% (9th to 19th) on the disbursement amount and

the last remaining amount on the termination date.

On 23lanuary 2025, the Company has fully repaid the outstandint facility amount.

on 20January 2025, the Company entered intofacility agreement with lclcl Bank limired for a facility commitment of up to lJso 40,mo,00o, with an

outstanding principalamount of530,500,000. This bears an interest rate atTerm SOFR plus mar8in of 3.1%. The company shallrepay the ioan in 7 years

at s% (lst year), 1070 (2nd and 3rd year), 15% (4th year) and 2 {sth to 7th year}.

S€curitic5
A firrt raflking registered legal mortSage over leasehold rithts ofthe Eorrower to Property.

'A first ranking charge over all moveabie assets ofthe 8o(ower, in relation to Property.

-A first rankint charge over allcurrent assets (otherthan as set out in (iv)below ofthe Borrower, in relation to Property.

-A first ranking charge over allBorrowe,rs share of the cash flows and reaeivables to the extentthey accrue to the Eorrower in each case in relation to

-A first ra n king account pledge ove r all a ccou nts a nd de posits of the Borrow€ r in relation to P roperty.

SecuritvCover Ratio

Borrower shall ens!re that the ratio of the value of the Properries or the Net Fixed Assets, to th€ principal .mount outstandint under lhe racility and the

sSL Fa.ility remains 2:1, at all times during the tenorof the Facility.

Debt Cov.r Ratio

Borow€r shallensure that from the test date on 31lulv 2027 and at the end of each relevantfinancialyearfollowingthatdate,the ratio of the First

Guarantors consolidated Net Debt to EBITDA shall not exceed 3 r1.

28

84.74

t & YoungEr
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Maldiv€s Propeny Holdiflgs Private Limited
Noter to the Special Purpos€ int€rim financial statements
(A amoul1ts are n USD rnil on!, unless otherwise stated)

Note 15- L€ase liability
March 31,2025 March 31,2024 March 31,2025 March 31, 2024

Lease liability

Movement of the lease liability

12 36 0.14 0.78

12.36 12.58

March 31,2025 March 31, 2024

Closing balance

Record€d in the Slatement of profit and loss

0.95

0.99

095
099

Note 15-Trade payables

March 31, 2025 March 31, 2024

Trade Payable to unrelated pa'1les

Other payables and accrued expenses

Totaltrcde payables

2.69

457
725 6.84

Trade payables are non rnterest bea.ing:nd are genera y on terms of 0 to 60 days

Not€ 164 - Other Fi...ial Liabilities March 31, 2025 Mar(h 31,2024

Amount due to immediate Boldin! rompany
- Maldlves Hotel Holdings ll Ltd 2.25

2-25

Note 168' Oth€r Liabilities
Non'Curent Curent

March 31,2025 March 31, 2024 March 31,2025 March 31,2024

Refundable deoosits
Connact liabilities

Total other current liabilities

006 0.06

3.12 185

0.05 0.06 1.!2 1.85

79

12 58

o-74 0.78

13.36 13.37

0.99 0.99
(1.00) (1.00)

13.35 13.35

1.94 7.94

2.63

4.21,

/

(



Maldive5 Property Holdings Private timited
Notes to the Sp€cial Purpose interim financial stat€ments
(A amounts are in USD mil lons, unless otherw se stated)

Note 17 - Revenue from operations
March 31,2025 March 31,2024

R€venue from contracts with customers

i, Services transferred over time
trom hoteloperations
Reven!e from room rentals

Total revenue from operations

24_67 24_73

ii. Goods transferred at a point in time
trom hotelooerations
Other resort 5ervices

Sa e offood and beverages

3.91

13.6s

4.01

12.46

42.29 41.20

Reconciliation of the amount of revenue recognised in the statement of profit & loss with the contracted price

March 31,2025 March 31,2024

Revenue as per contraded price

Revenue from contract with customers

42.29 4124
42.29 41.20

DisaEgr€gated revenue recoginition
March 31,2025 March 31, 2024

Revenue recognised overa period of time
Reven!e reco8nised at a point of time

24.61

t7 _62

24.13

16.47

41.20

Contract Salances
March 31, 2024

Trade Receivables 2.31 3.30

2.37 3.10

Note 18 - Oth€r {losses)/income
March 31,2025 March 11,2024

Fa r value gain on derivative instruments at fair value through profit or loss 1.09 0.43

1.09 0.43

Note 19 - Cost of materials consumed
March 31,2025 March 31,2024

cost oflood and beverages consumed

lnventory at the beglnning of the year

Add: Purch:s€s

Less: nventory at the end of the year

Cost of food and beverages consumed

2.19

3.48

2.06

3 -41

5.67
(1.83)

3.47
(2.19)

3.28

Details oflood and beverag€s consumed

There are no items of food and beverages whose purchases exceeded 10% of total consumption. lt is not practicable to furnish the information in

view ofthe large numberof itemswhich differ in size and nature, each beinglessthan 10% in value ofthetotal

J Eri;st & Young

Crr
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42_29

March 31,2025
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Maldives Property Holdings Private Limited
Notes to the Speaial Purpose interim financialltatements
(All amounts are prepared in USD, unless othelwise stated)

Note 20 - Empl oYee benefit exPense5

March 31,2025 March 31,2024

salaries, wages and bonus
Contribution to provident and other funds

5taff welfare expenses

5.50

0.40

3.89

5.81

0.40

3.26

Note 21- Other expenses

March 31,2025 March 31, 2024

Power, fuel and light
lnsurance charges

Repairs and maint€nance

Plant and machinery

Buildings

Others

Advertising and sales promotion

TravellinB and conveyance

Legal and profession a I fees

Linen, laundry and cleanin8
lnternet, telephone and other operating supplies
ManaBementfees

Auditors' remuneration (refer note 21.1 below)

{Reversal of)/ provisionfordebtors' impairment
Loss on disposal of Property, Plant and €quipment
Rent Expense

Miscelaneous expenses

o.21

0.28

7.47

1.14

0.17

0.50
0.39

0.48
1.85

0.41

0.25

0.20

1.34

2.16

0.25

0.82
o.41

0-42
1.75

0.07

0.02

3.07

0.61

3.55

0.5 9

0.07

0.11

5.57

0.12

6.05

16.59 18.12

21.1 Auditors' Remuneration

March 31,2024

As auditor:
- Statutory Audit fee

Special A!dit fee
- Reimbursement of expenses

0.01

0.06

0.00

0.07 0.07

Note 22 - Depreciation and amortisation expense
March 31,2025

Depreciation of property, plant and equipment (refer note 6)

Depreciation of Ri8ht of use Assets (refer note 7)

9.56

0.95

11.83

0.9s

10.51 12.78

Note 23 - Finance costs
March 31,2024

lnterest expen5es

- on bank loan
- tease liabilities

Fairvalue (loss)/gain on derivative instruments at fair value throuSh profit or loss

14.30

0.99

1.41

12.18

0.99

L6.7 7

E'

c

t & Young

Totalfinenc€ cost

,31

10.79 9.47

March 31,2025

0.01

0.06

March 31,2024

March 31,2025



Maldives Property Holdings Private l-imited
Notes to the Speaial Purpose interim finanaial statements
(All amounts are in USD millions, unless otherwise stated)

Note 24. lncome tax
The major components of income tax expense for the period ended March 31, 2025 is

Statement ot profit and loss section

March 31,2025 March 31,2024

Current income tax:
Current income tax charge

Adjustm€nt for current tax of previous years

Deferred tax:
Total current tax expense

OClSection:

Deferred tax related to items

recognised in OCI during the year

lncome tax expense report€d in the
statement of profit or loss

Reconciliation of tax expense and the accounting profit multiplied by Maldives's domestic tax rate for the year ended;

March 31,2025 March 31,2024

Accounting losses before tax (1s.0s) (1s.19)

computed tax expense

ln accordance with the provisions of
the lncome Tax Act No. 25 of 2019

and subsequent amendments and,

relevant regulations, the Company is

liable for lncome Tax at the rate of
15% on its taxable profits.

Adjustments for:
Total amount of deductions allowed

Total amount of deduclion not allowed

lnterest disallowed under the thin
capitalization rule (Section 71 of the
Act)

Deductible disallowed interest
brought forward from previous year

(22.ss)

25.7 4

L3.24

(3.14)

t27.72)

24.26

12.18

(2.66)

(1.76) 12.s2)

Size ofthe tax bracket available at 0% 0.00 0.03

Amount subject to tax at 15%

At the effective income tax rate of
15% (March 31,20251 15%, March

37,2A24 15%)

lncome tax expense reported in the
statement of profit and loss

Ern:t & Young
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Maldives Property Holdings Private Limited
Notes to the Special Purpose interim financial statements

(All amounts are in U5D milllons, unless otherwise stated)

Statement ol tinancial position section

Particulars
Balance sheet

March 31,2025 March 31,2024

Property Plant and Equipment
Business Loss

Thin Capitalisation lnterest
Provision for bad and doubtful debts

Net deferred tax expense/(lncome)
Net deferred tax assets/(liabilities)
Net deferred tax assets recognised in Balance Sheet*

2.09

4.26

5.7 5

2.t\
3.08

4.34

0.01

8.10 9.54

Reflected in the balance sheet as follows

March 31,2025 March 31,2024

Tax 05ses and credit available for set off against future taxable profits ofthe company are mentioned below

March 31,2025
Particulars Business

l-oss/(Proflt)
Deferred
1ax @ L5%

Recognized/Not
Recotnized

Amount offsettint
maximum period

lrom it occurred

Specified Business losses
-From 01.04.2024 to 31.03.2025 1.76 0.2 6 Not Recognized 5 years

Thin capitalisation interest 38.34 5.75 Not Recognized 10 years

Mar.h 31,2024
Particulars Business

Loss/(Profit)
0eferred
Tax @ 15%

Recognired/Not
Recognized

Amount Offsettint
maximum period

from it ocaurred

Specified Eusiness losses

From Start up date to 31.12.2019 0.63 Not Recognized
-From 01.01.2020 to 31.12.2020 8.9s 1.34 Not Recognized
-From 01.01.2021 to 31.03.2021 (2.06) (0.31) Not Recognized
From 01.04-2021 to 31.03.2022 3.77 4.41 Not Recognized

-From 01.04.2023 to 31.03.2024 2.52 0.38 Not Recognized 5 years

Thin caplta isation interest 2 8.93 4.34 Not Recognized 10 years

The Company has not recognised deferred tax assets since Company does not expect that sufficient future taxable profit will be

available to recover the deferred tax assets.

-33-

Deferred tax liablllty
Deferred tax assets

Deferred tax assets (net)
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Maldives Prope.ty HoldlnSs Private Limited

Notes to the Special Purpose interim financial 5tatementl
(Al amounts are in USD millions, unless otherwise stated)

No!e 25. commitments and contingencies

a. Capital coftrhitments

b. Othar Eommitmerts

Guarantee ovet the lClC B.nk Loan ofss & Beech Private Llmit'd

The company has been the second Suarantor for the loan taken from lclc Eank by s5 & Beach Private timited accordingly, the company

ifi evocably and uncondilionallY,

- Guarantees payment to the Lender all the gorrower's obliEations under the Finance Oocuments;

, lJnde(akes that whenever the Borrower does not paY any amount when due and payable under or in connect'on with any finance Document'

the second Guarantor shallwithin 10 (teh)days of receipt of written demand by the Lender paythat amount as if it was the principalobligor; and

Particulars M.rch 31,2025 March 31,2024

Estimated Bmount of contracts

remaininS to be executed on other

account and not provided for (net of

advances)

c. Contingent l-iabilitiet

,ASrees with the Lender that if any obligation gua.anteed by it is or becomes unenforceable, invalid or illegal, it will, as an independent and

primary obtiSation, indemnify the Lender immediatelY on demand aSainst any cost, loss or liabilitY it incurs as a result of the Borrower not paying

any amount which would, but for such unenforreability, invalidity or illeSality, have been payable by it under anY Finance Document on the date

when it would have been due. The amount payable by the second Guarantor under this indemnity will not exceed the amount it would have had

topaYunderthisclaUse16A{GuaranteeandindemnitY)iftheamountclaimedhadbeenre.overab|eonthebasisofaSuarantee.

March 31,March 31,2025Perticulars

Service Tax

Sales lax
Other commercial cases

Company at a leitee
A5 per the agreement entered wrth the Government of the Rep ,bto of u"tdiue., the Company has obta ned the lease riSht for the lsland of

Ran8alifinothu in Alifu Dhaalu Atoll, Republic of Maldives until4 October 2087'

The Maturity analysis of lease liabilities is disclosed in note No 29

Note 26. Particulari ol unhedged ,orelSn Gurrency erpoture as at the balance sheet date

March 31,2024

toreign currency foreign currencY

P.yables
other than USD

34-
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Maldives Properly Holdings Privale Limited

Notes to the Special Purpose interim finan(ial statements

(A I amounts are in US D millions, unless otherwise stated)

Note 27, Related Party Disrlosures

Oisclosures of transactions with Related Partie5 are as under:

A. oeraription of Related Parties

i) Name ot the Related party and nature ol relationship

A. Related rties where control exists

L Namea of other related rtie5 with whom transactions have taken ced the tl

C. Trantactioni with Related Parties

*The amounts disclo5ed in the table are the amounts reco8nised as an expense durinB the reporting period

'--rtd * -t & Young

Name of the ComNature of relationshi
31 Mar.h 2025:

Restocraft HosPitalitY Pvt Ltd

ventive Hospitality Limited

31 March 2024:

BREP A5ia il Maldives HotelSBS Ltd

Maldives HotelHoldin8s ll Ltd

BREP Vlll Maldives Hotel 585 Ltd

lnvestors

rsonnelI

Enterprises owned or significantly influenced by

relatives or major shareholders of the Company

kev management Personnel or their

March 31,2024March 31,2025

Particulars

7.15

10.10

1.61

l27.r3l

1.85

51.00

4.79

0.04

81.16

77.55

3.62

Maldives Hotel Holdinrs ll Ltd (.hareholdetl

Fund Transfer

Amount Paid on Behalf bv HoldinS Company

Capitalcontribution
Repayment

Restocraft Hosoitalitv Pvt Ltd tihareholderl

Proceeds from borrowings
proaeeds from issuance of ordinary shares

lnterest charged on borrowings

ManaBement Fee ExPense'

H ILTON e management

Ventive Hotoitalitv l-imited (shareholder)

Proceeds from issuance of ordinary shares
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lAl amounts are in USD millions, unles5 otherwise stated)

Note 28. Fair values

Set out below is a comparison, by class, of the carryinS amount5 and fair value ofthe Company's financialinstrurnents as of March 31,2025

Maldives Propeny HoldinS5 Private Limit€d

Notes to the Specisl Purpose interim financial ttatements

Particulars Amortised Cost Financlal

asseta/liabilities attair
value through prolit and

lors

Total.erryinS Totalfair value

tinancialaJ!ets
Trade receivables

Cash and cash equivalents

Derivative f inancial instrument

Total-tinancial aisets

financialti.bilities
Borrow ng5

Lease rab litY

Trade payables

Other payables

Total-f inancial liabilities

0.07

3.89

15.90

0.07

3.89
15.90

0.07

19.78 0.07 19.86 19.86

174.94

13.10

2.69

4.57

114.94

13.10

2.69

4_51

114.94

13.10

2.69

4_51

135.30 135.30 13S.30

Particulars Amortised Cost Financial

ass€ts/liabililies at fair
value through profit and

loss

TotalcarryinS Totalfair value

tlnanci.l.srets
Trade receivables

Cash and cash equivalents

Derivative f inancial instrument

Total-tin.ncial aitet3
Financlal liabilitl.t
Borrowings

Lease liability
Amounts due to immediate holding

Trade payables

Other payables

Total-Financial liabilities

3.30

ro.21
0.33

3.30

10-27

0.33

3.30

10.27

0.13

13.57 0.33 13.89 13.89

101.52

13.36

2.63

4.21

13.36

7.25

2.63

4.21

101.52

13.36

2.25

2.63

4.21

r23.97 123.97

set out below is a compariron, by class, of the carryinS amounts and fair value of the company's financial instruments as of March 31, 2024

fair value hierarchY

The followinStable providesthe fairvalue measurement hierarchyofthe company's finan'ialinstruments measured atfairvalue after initial

oate ofvaluation Total Quoted pric€t in

(Levell)

Sitnificant
obseruable

inputs (l"evel2)

Signilicant
unobservable

inputs (Level 3)

Arsets meesured at fair value

Derivative financial instrument _ lnterest

Oerivative financial instrument _ lnterest

March 31,2025

March 31,2024

0.07

0.33

0.07

0.33

recoSnition

36

3.89

15.90

t21.97

There were no transfers between level 1 and level 2 durinS the period ended March 31, 2025 andarch 31' 2024'

.-._---..--.\
Er- it 8. Young

f cn.n.
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Maldives Pro perty H o ldinas Privat€ timited
Notes to the Sp€ci.l Purpose interim financial statements

Allamo!ni\ are rn US0 mrllions, !n ess otherwBe stated)

Not.29. rinancialinstrum€ntr 5l manaS€mlnt obi€div6 and Pollclcs
The Company's principat financial tiabitities comp.is€ trade payabler, other payables and borrowin8s. The main purpose ol these financial liabilities is to

finafl(e the Company's operations ,nd to ruppon its operationr. The Company'r principal finaffial assets includet investments, trade receivables and cash

and carh equivalents that derive dkectiykom it5 operationt

The Company is exposed ro marker risk, credit risk ahd liquidity risk.The Bo.rd of Directorc reviews and agrees policies for mahagint each ofthese risk,

which are rummarised below:

Market rist is the risk that the fair valLre of future cash llows of a fln.ncial instrument will fluctuate because of chanSes in marlet prices Market prices

comprite three types ot risk: int€rest rate ri5r, curency risk and other pric€ rirk such as commodatY price .itk Fanaocial instrumentt aff€cted by market risk

The sensitivity analyses in the followint sections relatetothe position as at March 11,2025

Ihe sensitivity anatysis have been prepared on the basis thatthe amount of net debt andthe tBtio offir€d_to tloatant inte.elt ratet olthe debl 
're 

all

.on'trnt as at March 31.2025

lnt€r.tt l.tr rlsl
tnrer€st rate rirl i, the nskthat the fairvatue or future ca5h flows of a financiallnstrument willfluctuate b€cause of chanSes in ma*et interest ratet The

company,s exposure tothe risk of changes in market interest rates relates primarilyto the Company's long_term d€bt obliFtions with floatint interest

The followinS table demonstratesthe senstivity to a reasonably posrable chants in interest rates onthat portiofr of loans and borrowintt affecled th€

Company loss before tar is affected through the impact onfloatint rate borrowlnSs, as follows:

ment' lnt€rest rcte sensit
March 31, 2025 March 31,2024

llfed on

U5D +50
,50

0.15
(0.1s)

+50
-50

0.50
(0 s0)

Cr€dil rl*
credit risk L the risk that a counterparty wi not meet its oblitations und€r a financial instrument or customer contract, l€adin8 to a financial loss' The

company is exposed to credlt risk from its ope.atint activities (p;imarilytrade rec€ivabler)and from its finencint activities,lncludint deposits with banks' if

any other financial instruments

Tiada rccaivablcj
For hospitaiity business, credit risk i5 flant€d bY each business unit subject to the company's establithed policY, proced!'r€s and control relatint to

cunomer credit risk managempnt, credit quatity of a custorner is assessed bared on an extensive credit ratinS scorecard and lndlvidualcredit llmits are

definedinaccordancewiththisaslessment,outstendinScu'tomerreceivablesareretularlymonitored,

The msxirnum etposure to credit nsk at th€ reporting daleis the carryinSvalue of each cIass offinanciala'5et5 dlsclos€d in this note,

The company asressei at each reportint date whethe. a trade r€.eivable or a g.oup of trad€ reteivables is impair€d. The companY recoSnises li'etim€

erpected cr€dir losses for .ll trade receivables that do not constitute a financint transaction and which 
're 

due for more than lix months The erpected

credit losse! are measured at an amount equat to 12 month expeded credh losler or at an amounl equalto th€ lifetime erpecled cr€dit losses if the credit

risk on the fioancial astet hat increased sitnaficantlY since initial recotnition '

Table
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Maldivet Prooerty HoldinEs Privat€ Limiled
Noter to the Special Purpose interim financial statementt

I amounts are p/epar€d n USD, unless otherwis€ stated)

Note 29. linsiruments risk ma

L€ss than 5

March 31,2025

E timated totalgross carryiry amount

ECL Srmp rfl€d approach

Net.arrying amounl

1.91 0.40 001

(0 01)

238

(0 01)

1.97 0.40 2.37

Lesr than 6

mnths

March 31,2024

Enim.ted total Sross carrying amount

ECL - Simplified approach

N!t carryint .mount

300 0.32

(0.02)

0.01

(0.01)

3.33

(0.03)

3.00 0.30 3.30

. provision is made fo. receivabtes where recov€ry i5 considered doubrful irrespectlve of due date. where an amount is outstandinS for more than 365 davs

the Company usually provides for th€ same unlessthere i5 clearvisibilitY of r€covery'

Forciin cuiranaY rhk
rorei;n curr€ncy rtrk is the rtst that the fak value or future cash flows of an exposure will fluctlrate because of changes in foreign exchange rates The

Co-piany's erposrre to the ritk of changes in foreitn exchang€ ratet relatei primarily to th€ CompanY\ operatint activities (when revenue or €rpenie is

denominated in a foreiSn currencY).

toreign currancy !antltlvitY
Thefo owint tables demonrtrate the rensitivrqto a reasonably possible chenSe in lJsD erchange rate!, with all other va riables held constant The impact

on the Company's loss before tax is dueto chanSes in th€ f.lrvalue of monetary astets and liablllties

March 31, 2025 March 31, 2024

Efrccl on

losi bcfore

Ellcd on

+50
'50

(0 09)

009
+50
-50

(0.02)

0.02

zd Er,r st & Young
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Maldiver Prop.^y Holdingr Privare Limitpd

Not€s to th€ Sp.cial Purpose lina n.ia I rtat€m€nts
(all amounts are pre USD. !nless otherwise

note 29. rinancialinrtrum.nts ri.l m.nag.m.nt obi.ctivls and pollcies {contlnu€dl
Liquidityrisk

Liqujd ty risk is defined as rhe risk that the company wi I not be able to renle o. meet itt obliSations on time or at a reatonable price. The cohpanY!

finance depanmenr i5 .e5ponsibte for tiquidity, funding a5 well as settlement manaSement. ln addition, procsset and po i.es related to tuch risk are

overseen by Senior management. ManaSement monitors the Company! net liquidity position on a monthly and quanerly basls throuth its Senior

management meetinS and boa.d meetints. TheY ute rollintlorecast5 on th€ batls of erpected cash flows'

The senior manaSement en5ure5 that the futLrre cash flow needs are met throuSh cash flow from the operating aativities and shon term borrowints from

The table betow rummarises the maturity prolile ofthe com paoy's linancia I liabllities bated on contradual u ndiscou nted payments:

TotalOn Lessthan6 &12 month5 1-5 y€art

as .t March 31,2025

Other payablet

fotal

196
0.03

o.12

4.51

0.25

1.53

001

0.75

76.14

0.01

4 Cro

96 98

57.50

114.94

2.69

4.57

62.50

1.95 5.56 z.z8 20.79 154.48 128.30

rirk tu ar March 31, z02S

rast( As at March 31,2024
On Lcss than 5 5-12 months

5 ycari
Total

As at March 31,2024

Total

2-O2

296
0.60
4.21

0.25

t2.97

0.75

85.s9
0.01

400 58 50

101.52

2.63

421
63.50

2.02 8.02 13.72 89.60 58.50 171.E5

3t & Young

Chrrl€red Accounlants
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Maldives Property Holdin8r Private Limitcd
Noter !otheSpe.ial Purpose financial ttatements

lAllamounts are in USD millions, unles5 otheNise ttated)
Note 29. Financialinstruments risk managem€nt objeCtives and policiet (continuEd)

Capitalmanst€mant

For the purpose ol the Company'r capitalmanaSement, €apitalincludes isrued €quity capitaland allother equitY reseryes attributable tothe equity holdert

of the Company. The primary oblective of the Company's capital mana8ement is to ensure that it maintaint a strong credit ratint and healthy capital ratios

rn order to support its bueisess and maximise thareho lde I value.

The company manates its c.pital structur€ and m.kes adjustmenB to it in liSht of changer in economic conditions and the r€qunements ol the linancial

covenants. To maintain or adjust the capital structure, the Cofipany inay adiust the dividend payment to sha.eholders, r€tum capital to shareholders or

rssue new shar€s. The Company monitortthe capitalusint gearing ratio. The Company includes wilhin n€t debt, interett bearing loans add brrowings,le55

cash and cash equivalent!.

Mar.h 31,

2025

Mar.h 31,

2024

Eorrowings (Note 14 )

less:cash and rhon-term and lonSterm

deposits {Note 144 and 148}

N€t dcbt

Equity share capital (Note 12)

Other equin (Note 13)

Totalcapital
Capitsl.nd n.l dcbt

114.94

15.90

101.52

10.21

99.04

128.56

{92.12)

000
54.S6

36.4A 54.55

135.48 145.81

Gearint ratio 0.73 0.63

tn order to achieve this overall obiective, the Company's capital manatement, amonSst other thin$, aims to ensure that it meet5 financi.l covenants

attached to the interest-b€arin8 toans and borrowints that define capitalstrudur€ requirem€nts. Ereach€s in meetintthe financial covenanti would permit

the bank to imrnediatelY callloan5 and borrowin$.

t{ota 30. subscqucnt Evcnts

There have been no mat€rial events occurrint after $e reportinS period, that require adiustments to or disclosure in th€ tinancial stat€ment5

: &. Young

J
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