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

Report on the Audit of the Special Purpose Financial Statements

We have audited the special purpose financial statements of Maldives Properly Holdings 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.

In our opinion, the accompanying special purpose financial statements give a true and fair view of the financial position
of the Company as at 31 March 2025 and its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor's respansibilities for the Audit of the special purpose Financial
Statements section of our report. We are independent of the Company in accordance with the International Ethics
Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence 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 sulficient and appropriate
to provide a basis for our opinion,

Responsibilities 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
fair view in accordance with IFRS Accounting Standards, and for such internal control as management determines
is necessary to enable the preparation of special purpose financial statements that are free from material
misstatement, whether due to fraud or error,

In 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 overseeing the Company’s linancial reporting process.

Auditor's responsibilities for the audit of the Special Purpose Financial Statements

Our objectives are to obtain reasonable assurance about whether the special purpose financial statements as a
whale are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these special purpose financial
statements.

Paitresy [ M Huidesgarwss T8 FOML LLE gorih kB gtk s PR TEMA W § & D S FEA_ M. £ S Slaratungs FTA
Wit Partnery M Serigars FUL ACUE 8 _impacinghe FOA ADNA oW & T B Hoonsgodia FTA RCTA. % Barmatan FOA FLCA ACWA, M, D Mg PLCA

i st | # Lt Il Vonatiy Gl



Auditor's responsibilities for the audit of the Special Purpose Financial Statements (continued)

As part of an audit in accordance with 1SAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

Identify 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 of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal contral 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. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures inthe
special purpose financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

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 underiying transactions
and events in a manner that achieves fair presentation.

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

For and on behalf 'of Ern Young

Partner: Dhunya Nizar
Licensed Auditor: ICAM-IL-273

12 May 2025
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Maldives Property Holdings Private Limited
Statement of financial position as at 31 March 2025
(Al amounts are in USD milllons, unless othenwise stated)

As at As at
MNotes March 31, March 31,
2025 2024
ASSETS
Non-current assets
Property, plant and egquipment 6 92.12 100.40
Capital wark-in-progress 6 0.58 0.88
Right-of-use Assets 7 5812 60.07
Other Financial Assets 8 0.07 0.33
151.89 161.68
Current assets
inventories 9 183 2.19
Other assets 0B 1.42 159
Financial assets
Trade and other recetvables 10 237 3.30
Other financial assets 104 151 1.41
Cash and cash equivalents 11 15.90 10.27
23.03 18.76
TOTAL 174.92 180.44
EQUITY AND LIABILITIES
Equity
Equity share capital 12 12856 -
Other equity 13 [92.12) 54.56
36.44 54.56
Non-current liabilities
Financial liabilities
Borrowings 14 11339 93.32
Lease Hability 15 12.36 12.58
Other llabilities 168 0.06 0.06
125.81 105.96
Current liabilities
Financial liabilities
Borrowings 14 155 B.20
Lease Hability 15 0.74 0.78
Trade payables
Trade and other payable 16 7.26 B84
Other financial labilities 164 . 2.25
Cther habllities 168 312 185
12,67 19.92
Total liabilities 138.48 125.88
TOTAL 174.92 180.44

The board of directors is responsible for these financial statements.
Signed for and on behalf of the board by,

Name of the director
TARELH TRATNA
MOHAMED SHAHDY ANWAR

The accompanying notes N integral part o cial interim purpose financial statements.
12 May 2025 ,—li'lﬂ: Erngt&\rfﬂu”g
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Maldives Property Holdings Private Limited
Statement of comprehensive income for the year ended 31 March 2025
{All amounts are in USD millions, unless otherwise stated)

Motes March 31, March 31,
2025 2024
Income
Revenue from operations 17 42.29 41.20
Other {losses})/income 18 1.09 0.43
Total income () 43.38 41.63
Expenses
Cost of materials consumed 19 31.84 3.28
Employee benefits expense 20 10.79 9.47
Other expenses 21 16.59 18.12
Depreciation and amortisation expense 22 10.51 1278
Total expenses (I1) 41.73 43.65
Profit/ (Loss) before finance costs and tax (1) - (1) 1.66 (2.02)
Finance costs 23 16.71 13.17
16.71 13.17
Net loss before tax {15.05) (15.19)
Tax expenses:
Current tax 24 -
Deferred tax 24 .
Total tax expenses - =
Net loss for the year (15.05) (15.19])
Other comprehensive income : -
Total comprehensive income for the year, net of tax (15.05) {15.19])

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



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

in USD 5

in No

Particulars

March 31, 2023

March 31, 2024

march 31, 2025

March 31, 2024

At the beginning of the year 0.00 0.00 3 3
Issue of shares 128.56 12,856,153,587 -
At the end of the year 128.56 - 12,856,153,600 E
B. Other equity
Reserves and surplus Total
Capital {Accumulated
Coantribution loss)
Balance as at March 31, 2023 104.50 (61.89)| 42,62
Met loss for the year - {15.19) (15.19]
Other comprehensive income - =
Total comprehensive income for the - [15.19) (15.19)
period ended Macrh 31, 2024
Add: Deemed contribution by 2713 21.13
shareholders
Balance as at March 31, 2024 131.63 {77.07) 54.55
Met loss for the year {15.05) (15.05)
Other comprehensive income - a
Total comprehensive income for the - (15.05) {15.05)
period ended March 31, 2025
Less: Repayment in capital contribution {131.63) - {131.63)
Balance as at March 31, 2025 . (92.12) (92.13)
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Maldives Property Holdings Private Limited
statement of cash flow for the year ended 31 March 2025
(Al amounts are in USD millions, unless otherwise stated)

March 31,] March 31,
2025 2024

A, Cash flows from operating activities
Loss befare tax {15.05) {15.19)
Adjustments for Non-Cash:
Depreciation on Property, Plant and Equipment 5.42 11.83
Depreciation on Right of Use 0.95 0.a5
Amortisation of transaction costs 0.71 0.38
Fair value loss/({gain) on derivative financial instruments 1.41 1.00
(Reversal)f provision for impairment on trade receivables - 0.02
Loss on disposal of Property, Plant and Equipment 0.30 (0.14])
Interest on lease liabilities 0.99 0.99
Interest on loan 13.59 5.49
Provision for obsolete inventories - 0.10
Operating profit before working capital changes 12.32 5.43
Movemenis in working capital
Decrease [ [increase) in inventories 0.36 [0.23)
Decrease / (increase) in trade receivables and other receivables 0.76 (0.29)
Increase in trade payables and other payables 0.44 047
Increase in contract liabilities 1.27 0.33
Cash generated from operations 15.15 5.70
Net cash flow generated from operating activities (A) 15.15 5.70
B. Cash flows from investing activities
Acquisition and construction of Property, Plant and Equipment (1.14) (4.24)
Purchases of derivative financial instruments {1.16) {1.10)
Met cash flow used in investing activities (B) {2.30) (5.44)
€. Cash flows from financing activities
Repayment of bank loans principal (70.74) (3.89)
Repayment of bank loans interest (11.32) (5.42)
Repayment of lease liabilities {1.00) (1.00)
Fund received from immediate holding company 81.16 11.71
settiement of capital contribution {133.87)
Proceeds from issuance of ordinary shares 12855 *
Met cash flow used in financing activities (C) (7.22) 1.41
MNet increase in cash and cash equivalents (A + B+ C) 5.63 1.67
Cash and cash eguivalents at the beginning of the year 10.27 8.60
Cash and cash equivalents at the end of the year 15.90 10.27
Cash and cash equivalents include
Balances with bamnks 15.64 10.01
Cash on hand 0.26 0.26
Total cash and cash equivalents (refer note 11) 15.90 10.27

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




MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)

NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

1  CORPORATE INFORMATION
1.1 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,
10 Ameer Ahmed Magu, K. Male’, Maldives. The Company was incorporated on 15th Nevember 2018,

1.2 Principal activities and nature of operations

I'he main business activity of the 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 of authorisation for issue

The special purpose financial statements of the Company for the period ended 31 March 2025 were authorised
for issue in accordance with a resolution of the Board of Directors on 12 May 2025.

1.4 Parent Enterprise and Ultimate

The Company's immediate parent is Restocraft Hospitality Private Limited an entity incorporate and domiciled
in India. The ultimate paremt undertaking is Ventive Hospitality Limited a company incorporated and
domiciled in India and listed in Indian stock exchange.

2 BASIS OF PREPARATION

2.1 Special purpose financial statements

These special purpose financial statements as at and for the year ended 31 March 2025 have been prepared
solely for 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 31 March 2025 of the Company are prepared in
addition to the statutory financial statements as at and for the year ended 31 March, and therefore should not
be used for any other purpose except as described above

2.2 Statement of compliance

The statements of financial position, statements of comprehensive income, statements of cash flows and
statements of changes in equity together with accounting policies and notes form the special purpose interim
financial statements (**financial siatements™) of the Company. The financial statements have been prepared
in accordance with International Financial Reporting Standards (IFRSs) as issued by the International
Accounting Standards Board (1ASB).

2.3 Basis of measurement

These financial statements have been prepared on a historical cost basis except for the derivative asset that has
beert measured at fair value and presented in United States dollars (“'USD""). All values are rounded to the
nearest millions, except when otherwise indicated.

e
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORFORATED IN THE REPUBLIC OF MALDIVES)

NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

2  BASIS OF PREPARATION (CONTINUED)

2.4 Comparative information

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

1.5 Going concern

The Company incurred a net loss of USD 15.05 Million during the vear ended 31 March 2025 and this
condition indicates that uncertainty exists that may cast a doubt on the Company’s ability to continue as a
going concern, 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 foresceable future, hence the financial statements have been prepared on the going concern basis.

3 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

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 liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions
and estimates could result in outcomes that require a material adjusiment 1o 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 uncertainty at the reporting
date, that have a significant risk of causing a matenal 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 paramelers available when the financial statements were prepared. Existing circumstances and
assumptions about future developments, however, may change due to market changes or circumstances arising
that are bevond the control of the Company. Such changes are reflected in the assumptions when they occur.

3.1 Useful life of the Property, Plant and Equipment

The Company reviews the residual values, useful lives and methods of depreciation of assets at each reporting
date. Management estimates these values, rates, methods and hence they are subject to uncertainty.

3.2 Fair value measurement of derivative 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 of judgement is required in establishing fair values. Judgements
include considerations of future interest rates. Changes in assumptions relating to these factors could affect the
reported fair value of financial instruments. Refer note 08 for the information.




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

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

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
spot 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 of historical cost in a foreign currency
are translated using the exchange rates as at the dates of the initial transactions.

Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the
date when the fair value is determined.

The gain or loss arising on translation of non-monétary measured at fair value is treated in line with the
recognition of gain or loss on change in fair value in the item.

4.2 Revenue recognition

The Company owns and operates Conrad Maldives Rangali Resont 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 of the 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 out.
Foods and beverages

The performance obligation is satisfied upon delivery of the 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.



MALIMVES 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)
4.2 Revenue recognition (Continued)

Contract balances

Contract assels

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 1o a customer before the customer pays the

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

Trade receivables

A receivable represents the Company’s right to an amount of consideration 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 liability is recognised
when the payment 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 of comprehensive income on the basis of direct association between
the cost incurred and the earning of specific items of income. All expenditure incurred 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 arriving at the profit for the period.

4.4 Taxes
Current tax

Current tax assets and liabilities for the current period are measured at the amount expected 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 of the reporting period. Current 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 tax 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 at the end of the reporting period.

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

'-’-D' LL j W e {



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)
4.4 Taxes (Continued)

«  When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the iransaction, affects neither the
accounting profit nor taxable profit or loss.

In respect of taxable temporary differences associated with investments in subsidiaries, associates and
interests in joint ventures, when the timing of the reversal of the temporary differences can be controlled
and it is probable that the temporary differences will not reverse in the foreseeable future Deferred tax
assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and
any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit
will be available against which the deductible temporary differences, and the carry forward of that 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, affects neither the accounting profit nor taxable profit or loss.

« Inrespect of deductible temporary differences associated with investments in subsidiaries, associates and
interests in joint ventures, deferred tax 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 carrying amount 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 1ax asset to be utilised. Unrecognised deferred tax assets are reassessed at end of each reporting period
and are recognised to the extent that it has become probable that future taxable profits will allow the deferred
lax assel 1o be recovered.

Deferred tax assets and liabilities are measured at 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 of the 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 tax liabilities and the deferred taxes relate to the same taxable entity and the
same taxation authority.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition
al that date, would be recognised subsequently if new information about facts and circumstances changed. The
adjustment 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 of comprehensive income.

Sales tax
Revenues, expenses and assets are recognised net of the amount of sales tax, except:

«  When the sales tax incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case, the sales tax is recognised as part of the cost ;:_rcguisttinﬁ'uf the assetior as-
part of the expense item, as applicable .
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REFPUBLIC OF MALDIVES)

NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

4  MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)
4.4 Taxes (Continued)
» Receivables and payables that are stated with the amount of sales tax included

The net amount of sales tax recoverable from, or pavable 1o, the taxation authority is included as part of
receivables or pavables 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 the use of an identified asset for a period of time 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 1o 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.c., the date the
underlying asset is available for use). Right-of-use assets are measured al cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-
of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease incentives received. Right-of-use assets are
depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets.
as follows:

Lease right Until 2087

The right-of-use assets are subject to impairment. Refer 1o accounting policies on impairment on non-financial
assets in this note.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value
of lease payments to be made over the 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 amounts expected to be paid under residual value guarantees.

The lease payments also include the exercise price of a purchase option reasonably cerlain 1o 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 proeduce inventories) in the period in which the event or
condition that triggers the payment oceurs.

In 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
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments
resulting from a change in an index or rate used to determing such lease paymenis) or a change in the
assessment of an option to purchase the underlying asset. IFRS 16 requires cen/aj,srﬁkijustmcnu 1o be expensed,
while others are added to the cost of the related right-of-use asset. J, -
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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 FOLICY INFORMATION (CONTINUED)
4.5 Leases (Continued)
Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption 1o its shori-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 thal 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 cosi, excluding the costs of day-to-day servicing, less accumulated
depreciation and accumulated impainment 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 melL.

The cost of the self-constructed assets includes the cost of materials, direct labour cost and appropriate
proportion of production overheads. The coslt of property, plant and equipment acquired by the Company
includes cost of acquisition 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 of the Company is charged on a straight-line basis 10 write off
the cost over the estimated useful life of the assets. Estimated useful life of the major asset classes are as
follows:

Buildings Owver 20 years
Plant and machinery Over 10 years
Motor Vehicle Over 10 years
Electrical, office & other equipment Over 10 years
Marine vessels Over 10 years
Furniture and fittings Over 5 years
Kitchen equipment Over 5 years
Computer equipment Over 5 years
Cutlery & crockery Over 5 years

An item of property, 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 of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement
of comprehensive income in the year the asset is derecognised.

4.7 Intangible asscts

Intangible assets with finite lives are amortised over the useful economic life (5 years) and assessed for
impairment whenever there is an indication that the intangible asset 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 methad, as appropriate,
and treated as changes in accounting estimates. The amortisation expense on intangible assets with finite lives
is recognised in the statement of comprehensive income in the expense category const ent with the Tunction
of the intangible asset. Km{ e E
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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)
4.8 Impairment of non-financial assets

The carrving amounts of the Company s non-financial assets are reviewed at each reporting date to determine
whether there is any indication of impairment. [fany such indication exists, then the asset’s recoverable amount
is estimated.

Caleulation of recoverable amount

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its 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 of the time value of money 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. Impairment 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 of the 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 if there has been a change in the eslimates used to determine
the recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying amount
does not exceed the carrying amount that would have been determined. net of depreciation or amortisation, if
no impairment loss had been recognised.

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 that do not comtain a significant financing component or for which the Company has applied the
practical expedient, the Company initially measures a financial asset at its fair value plus, in the case of a
financial asset not at fair value through profit or loss, transaction costs. Trade receivables that 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 1o 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 ui r'ﬂm:: established by
regulation or convention in the marketplace (regular way trades) are recognised,on the trade date, i.e., the date -
that the Company commits to purchase or sell the asset. { e
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MALIMVES 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)

Subsecquent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:
« Financial assets at amortised cost {debl 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 of cumulative gains and losses
upon derecognition (equily instruments)

«  Financial assets s fair value through profit or loss.

This category is the most relevant to the Company. The Company measures financial assets at amortised cost
if both of the following conditions are met:

« The financial asset is held within a business mode!l 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 of principal 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 of financial position) when:

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

+ 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 of the
asset, but has transferred control of the assel.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-
through arrangement, it evaluates if, 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. In 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. Continuing involvement that takes the form of a guarantee over the transferred asset is measured
at the lower of the original carrying amount of the asset and the maximum amount of Eggsidemlian_l.hﬁ;_lhe
Company could be required to repay. o
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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)
4.9 Financial instruments {Continued)
Impairment of financial assets

The Company applies a simplified approach in calculating ECLs for trade receivables and contract assets.
Therefore, the Company does not track changes in credil risk, but instead recognises a loss allowance based
on lifetime ECLs at each reporting date. A financial asset is written off when 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 liabilities 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
borrowings 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 measurement 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 derccognised 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 costs
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of
comprehensive income. This category generally applies to interest-bearing loans 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 existing 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 carrving amounts is recognised in the statement of comprehensive 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 of cash flow statement, cash and cash equivalents consist of cash in hand and deposits in banks
net of outstanding bank overdrafs if any. Investments with short maturities i.¢. three months or less from the
date of acquisition are also treated as cash equivalents.

L& \ s i M o . |
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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)
4.11 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 of the amount of the 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 assel, but only when the reimbursement is virtually certain. The expense relating to
any provision is presented in the income statement net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-1ax rate that
reflects, where appropriaie, the risks specific to the liability. Where discounting is used, the increase in the
prevision 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 of a 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’ if transactions for the asset or liability take
place with sufficient frequency and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Company uses valuation techniques that maximize the
use of relevant observable inputs and minimize the use of unobservable inputs. The chosen valuation technigue
incorporates all of the factors that market participants would take into account in pricing a transaction,

If an asset 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.c. the fair value of the 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 asset or liability 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 market data, or the transaction is closed out.

— —
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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

5 NEW AND AMENDED STANDARDS AND INTERPRETATIONS

The new and amended standards that are issued, but not vet effective to the date of issuance of these  financial
statements are disclosed below. None of the 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, il applicable, when they become effective.

Lack of Exchangeability_ Amendments to IAS 21

In August 2023, the IASB issued amendments 1o [AS 21 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 spot
exchange raie 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 1o 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 entity cannot restate
comparative information.

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18, which replaces IAS | Presentation of Financial Statements. IFRS 18
introduces new requirements for presentation within the statement of profit or loss, including specified totals
and subtotals. Furthermore, entities are required to classify all income and expenses within the statement of
profit or loss into one of five categories: operating, investing, financing, income taxes and discontinued
operations, whereof the firsi 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.
In 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 methed, from “profit
or loss' 1o ‘operating profit or loss” and removing the optionality around classification of cash flows from
dividends and interest. In addition, there are consequential amendments to several other standards.

IFRS 18, and the amendments to the other standards, is effective for reporting periods beginning on or afier |
January 2027, but earlier application is permitted and must be disclosed. IFRS 18 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, the IASB issued Amendments to IFRS 9 and IFRS 7, Amendments to the Classification and
Measurement of  Financial  Instruments (the Amendments). The Amendments include:

o 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 environmental, social

—

s e

and corporate governance (ESG) and similar features should be assessed -~ _ -
4 : Emst & You :\

-18- 4 1 tareg



MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)

NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

5 NEWAND AMENDED STANDARDS AND INTERPRETATIONS (Continued)
IFRS 9 and IFRS 7 Classification and Measurement of Financial Instruments (Continued)

e Clarifications on what constitute ‘non-recourse features’ and what are the characteristics of
contractually linked instrumems

¢ 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 afier 1 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 19 Subsidiaries without Public Accountability: Disclosures

In May 2024, the 1ASB 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 of the reporting period, an entity must be a subsidiary as defined
in IFRS 10, 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 1 January 2027, with early
application permitted.

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

In December 2024, TASB 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 instrument and adding new disclosure requirements.

The amendments will be effective for annual reporting periods beginning on or after 1 January 2026. Entities
can early adoption is permitted and must be disclosed.
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Maldives Property Holdings Private Limited

Motes to the Spedial Purpose interim financial statements
(Al amounts are in USD millions, unless otherwise stated)
Mote 6 - Property, Plant and Equipment as at March 11, 2025

Freshold PMamtand Furniture and  Computer Marine boats Electrical Maotor Kitchen  Cutlery & Sub Total Capital Total
Buildings machinery fintures  Eqguipments Installations Vehicle Equipment crockery Works in
Progress
Gross book value
As at 01 April 2024 110.59 20.37 17.496 0,80 1.18 3.14 1.35 1.09 045 158.43 0.88 159.31
Additons 0.11 (.06 017 0.04 0n0et . 0.1 - 0.56 0.58 1.14
Disposals - 10,300 . C . . {0.30) (Cr.30)
Transfer 0.15% 0.43 0.25 - - 0,05 L . - 0.88 [O.BE) .
As at 31 March 2025 110.85 20.56 1788 0.84 1.18 11 1.35 3.23 0.45 159.57 0.58 160.15
Accumulated
Depreciatian
As at 01 April 2024 16.95 9.98 1349 064 0.54 2.82 0.55 2.60 0.45 58.03 58.03
Charge for the year 5.14 2.10 153 0.07 0.1 0.16 0.22 022 - 9.55 9.55
Disposals 0. 14) [0.14) . 14]
Az at 31 March 2025 12.10 11.54 15.02 0.71 066 2.98 077 .82 0.45 67.45 67.45
As at 31 March 2025 TB. TS B.62 2.86 0.13 0.52 0.25 0.58 0.41 92,12 0.58 92.70
Progperty, Plant and Equipment as at March 31, 2024
Freehold Plant and  Furnbture and Computer Marine boats Electrical Motar Kitchen  Cutlery & Sub Total Capital Total
Buildings machinary fiwtures  Equipments Installations Vehicle Equipment  erockery Works in
Progress
Gross book value
Az at 01 April 2023 109.66 10.22 14.99 0.78 1.07 3.03 1.13 2.B9 045 154.23 0.69 154.52
Achdithoms 045 0.14 207 0.032 oor 0.03 0.15 015 - 307 128 d.34
Transfer 0.n - 0.1% - 0.09 - - . 0.96 (096
Writeback / {Write off}f (0.25) o.01 0.2 - 0.03 {o.00) 0.07 0.06 0.18 {0.13) 005
Adjustments
As at 31 March 2024 110.59 2037 17.46 0.80 1.18 314 1.35 1.09 0.45 158.43 0.88 159.31
Accumulated
Depreciation
As at 01 April 2023 21,54 8.06 10.63 049 0.43 .27 0.42 2.06 0.37 A5.29 - 45,29
Charge for the year 549 192 LB7 015 011 0.55 013 0.54 0.o7 11.83 11.83
Writeback [/ (Write off}/ [0.07) (0,000 (0.0} {0.00) - (.00 - {0.09) (0.0}
Adpustments s
As at 31 March 2024 26.96 9.98 13.49 0.64 0.54 2.82 055 2.60 0.45 58.03 . _‘_,r-"' 58,03
7 e Er
As at 31 March 2024 83.62 10.39 3.97 0.16 064 0.32 0.80 0.50 100.40 088 :EE,ZI i
| ! e
Rifer to the Note 14 for the assets morigage details §, M-



Maldives Property Holdings Private Limited
Notes to the Specal Purpose interim financial statements

(Al armounts are prepared in LSO, unless ptherwise stated)

Maté b - Property, Mant and Equipment as at March 31, 2025|Continued)

Capital works In progress ageing
As at 31 March 2025

cowip ] Amount in CWIP lor a period for Total
I Less than 1 year | 1-2 years 2-3 years Miare than 3
yEars
Projects in progress Il 0.58 . 0.58 |
As at 31 March 2024
CWIP ] Amount in CWIP for a period for Total
ﬁ Less than 1 year | 1-2 years 2.3 years More than 3
years
[Prajects in progress [ 0.E8 - - 084
| LA
5 ¥ i =
5
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Maldives Property Holdings Private Limited
Motes to the Special Purpose interim financial statements
[All amounts are in USD millions, unless otherwise stated)

Note 7 - HIEI'II of Use Assets As at March 31, 2025

Leasehold Land Total
Gross book value
As at 01 April 2024 64.97 64.97
Additions P :
As at 31 March 2025 64.97 64.97
Accumulated Depreciation
As at 01 April 2024 4.90 4.50
Charge for the year 0.95 0.95
As at 31 March 2025 5.85 5.85
As at 31 March 2025 59.12 59.12

Right of Use Assets As at March 31, 2024

Leasehold Land Total
Gross book value
As at 01 April 2023 64.97 64.97
Additions . .
As at 31 March 2024 64.97 54.97
Accumulated Depreciation
As at 01 April 2023 3.85 3.95
Charge for the year 0.55 0.95
As at 31 March 2024 4.30 4.90
As at 31 March 2024 60.07 60.07

MNotes

As per the agreement entered with the government of the Republic of Maldives. the Company has obtained
the lease right for the Island of Rangalifinolhu in Alifu Dhaalu Atoll, Republic of Maldives until 4 October 2087.
The Company has used 7.4% as the |BR to discount the future cash flows.

Refer to the Note 14 for the assels mortgage details.
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Maldives Property Holdings Private Limited

Motes to the Special Purpose interim financial statements
(adl ameunts are in USE millions, ynless olherwise stated)
Mote 8§ - Other Financial Asset

Notional Amount Fair Value
farch 31, 2025  March 31, 2024 March 31, Mareh 31,
025 1024
Derivatives held for hedging:
Interest rate swap 93.66 103.79 007 0,33
Total Derivative Financial Instrument 93.66 103.79 007 033

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

Note 3 - Inventories
Particulars March 31, March 31,
2025 2024
Food, beverages and other supglies 1.50 1.84
Others 0.23 0.35
Total Inventories 1.83 2.19
Mote 10 - Trade & Other receivables
Current
Particulars March 31, March 31,
1025 2024
Unsecured, considered good
Trade receivablés from uhrelated parties 237 3.33
Credit impaired 001 0.03
238 333
Less - Provision for imgatrment {2.01] (0.03)
Total Trade Receivable 2.7 3.30
Wa trade or other recenable are due from directars or other pfficers of the Company either severaliy or jointly with other person.
There are rg unbilled receivables, hence the same (s not disclosed in the ageng schedude,
For explanations on the Company's credis risk management proceds - refer note 29
Trade receivables are non-interest bearing and are generally on terms of 0-30 days.
Thee net carrying value of trade receivables is considered a reasonabie approximation of fair value.
Note 104- Other financial assets
Particulars March 31, PMarch 31,
2025 2024
Qther receivables 1.35 1.18
Deposits 0.26 0.23
1.51 1.41
MNote 108- Other assets
Particulars March 31, March 31,
2025 2024
Other Prépayments 0.7 101
Advanpe GST Paid 045 0.58
Total Other Assets 1.42 1.59

For exglanations an the Company's credit risk management process, refer note 29
The net carrying value of other finacial assets is considered a reasonable approximation of fair value.
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Maldives Property Holdings Private Limited

Nates to the Special Purpose interim financial statements
(AN amountt are in USD milligng, ynless otherwise stated)

MNote 10 - Trade & Other recelvables [Continued)

Trade reclevables ageing a5 a1 March 31, 2035

Particulars Outstanding for the following periods from due date of payment Tatal

unbiiled NotDue | Lessthan G | Gmonths- | 1-2years | 2-3years | More than

maonths 1 year 3 years

[i] Undisputed Trade receivables - considered good - 187 0.0 - - .37
[u} Untisputed Trade recelvables - which hawe . . -
significant increase (m credit sk
(i} Undisputed Trade receivables - credit impaired ol . 0.0z
[rvl Disputed Trade receivables - considered good - #
[w) Ditputed Trade recavablos - which have x : - ¥ -
significant increase in credit risk
(i) Disputed Trade receivables - oredit impaired . - 4
Total - 1497 .40 : 0.0t .38
Trade rechevables ageing as ot Manth 31, 2024
|Particulars Outstanding for the following perbods from due date of payment Tatal

Unhilled MWotDue | Lessthané | 6 months- | 1-2years | 2-3years | More than

manths 1year 3 yean

(i) Undizsputed Trade receivables - considered good 300 0.3 = 3.30
(1] Windisputed Trade recenables - which have : . - . . E s
significant increase in oredit risk
(i) Undiputed Trade recenvaliles - cradi empaired ooz - . 001 - o3
[iw) Disputed Trade receivables - cons-dered gaod - - . - - .
[v] Dispueted Trade recebvabdes - which have - F - x p
significant increase In crediy risk
[v} Disputed Trade receivables - credit impaired - - - -
Tatal 3.00 .32 - - 0o 123
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Maldives Property Holdings Private Limited
Notes to the Special Purpose interim financial statements

[All amoins are prepa Eﬂ in USD, unless otherwise stated)
Note 11 - Cash and bank balances March 31, 2025 March 31, 2024
Cash and cash equivalents
Balances with banks:
=0 Currént accounts 15.64 1001
—Cash on hand 0.26 0.26
15.90 10,27
Nete 11 - Cash and bank balances (Continued)
For the purpose of the statement of cash flows, cash and cash equivalents comprise the following:
March 31, 2025 March 31, 2024
Balances with banks:
= On current acoounts 15.64 10,01
Cash on hand 0.26 0.26
15.90 10.27
Total Cash and cash equivalents 15.50 10.27
Changes in liabilities arising from financing activities
Particulars
March 31, 2025 March 31, 2024
Opening Balance of bormowings 101.52 104.95
Add:
Proceeds from borrowings 81.16 .
Mon Cash Changes - Accrual of Interest 11.33 5.49
Mon Cash Changes - Amortisation of transactions cost 0.72 0.38
Less:
Repayment of borrowings {70.74) (3.88]
Payment of interest {9.05) {5.42]
Closing balance of borrowings 114.94 101.52
Opening Balance of lease liabilities 13.36 13.37
Add:
Interest EXpEnses 0.99 0.99
Less
Payments [1.00) {1.00]
Closing balance of lease liabilities 13.35 13.36
Taotal liabilities from financing activities 128.29 114.88
Break up of financial assets carried at amortised cost
Current

Particulars

March 31, 2025 March 31, 2024

Trade receivables
Other financial assets
Total financial assets carried at amortised cost

-25- ““.\ .
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Maldives Property Holdings Private Limited

Maotes to the Special Purpose imterim financial statements
(Al amounts are in WSD milligns, unless otherwise stated)

Mate 12. Equity share capital

March 31, 2025 March 31, 2024
Authorised shares
Authaonsed share capital
The autherised share capital comprises of 12,856,153 600 ordinary shares of US50.01/- each.
lssued, subscribed and tully paid-up share capital
Fully paid-up share capital
{12,856,153,600 (31 March 2024: 3] ordinary shares of USD 0.00/- each) 128.56 0.00
118.56 0.00
(] Recenciation of the shares outstanding at the beginning and at the end of the reporting period
Equity shares
March 31, 2025 March 31, 2024
No. of shares MNo. of shares (V]3]
Equity shares
At the beginning of the vear .00 3 .00
Issue of shares 12,856,153,5597 128.56 . -
Dutstanding at the end of the year — AR BEE 153600 128.56 3 0.00

[b) Terms) rights attached 1o eguity shares

The Company has only one class of equity shares having par value of USD 0.01 per share. Each holder of equity shares is entithed to one vole per

share. The Comparny has not deciared any dividend during the current and previous year.

in the event af lquidation of the Compary, the holders of equity shares will be entitlsd to recede remaining assets of the Comparny, aher distribution
of preferential amounts, if any. The distribution will be in proportion ta the number of equity shares held by the sharehalders

[c] Details of shareholders holding more than 5% shares in the Company

Equity share capital
March 31, 2025 March 31, 2024
% holding in the class Mo, of thares % holding in the Mo, of shares
class

MName of the shareholder
Eauity shares of USD 0.01 each fully paid
BREP ASLA || MALDIVES HOTEL 585 LTD [Singapare) - 33.33% 1
MALDIVES HOTEL HOLDINGS i LTD (Cayman ksland) : 13.33% 1
BREP VIl MALDIVES HOTEL 585 LTD (Cayman island) . 33.33% 1
RESTOCRAFT HOSPITALITY PVT LTD [India) 7.756,153,600 . -

VENTIVE HOSPITALITY LIMITED [India)

5,100.000.000 -

As per records of the Company, including its register of shasehalders/members and ather declarations recefved from shareholders regarding
beneficial interest, the abave sharehalding represents bath legal and beneficial swnerships of shares.
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Note 13 - Other equity

March 31, 2025  March 31, 2024

Retained Earnings

Balance as per the last financial statements (77.07) (B1.88)
Loss for the year {15.05) {15.19)
Met surplus in the statement of profit and loss (92.12) (77.07)

Capital contribution

Balance as per the last financial statements 131.63 104.50
Add: deemed contribution by shareholders - 27.13
Less: reduction in capital contribution (131.63) -
Closing balance - 131.63
Total other equity (92.12) 54.56

Capital contribution
The Company had entered into loan agreements with Maldives Hotel Holdings Il Ltd, BREP Asia Il Maldives Hotel 585 Ltd

and BREP Wil Maldives Hotel SBS Ltd to provide financial suppaorts. 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 Agreement). The
canversion shall 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 aggregate U.5. Dollar amount of the
Facilities putstanding on the date of conversion, and the denominator of which is the total aggregate U.5. Dollar amgunt
of all investments made in the Borrower (determined at cost), whether in the form of debt or equity, through the date of
conversion,

During the financial year ended 31 March 2025, the Company has fully repaid the capital contribution of USD131.63
million to Maldives Hotel Holdings Il Ltd, BREP Asia Il Maldives Hotel 5B5 Ltd and BREP VIIl Maldives Hotel 585 Ltd.
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Mote 14 - Barrowings (a1 ammortised cost)

Non-tunment Current
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Term laans
Bank loan [secured) - Note 1 1861 9332 155 8.20
Loans from immediate holding company [unsecured] - Note 2 B4 TE - - -
11339 53,32 LSS 830
The above amount includes
Secured barrowings PR 9332 L55 a
Unsecured badrowings B4R - - -
Total Borrowings 113.39 93.32 L55 8.20

Bank Loans

Principal Qutstanding 050 10087

Accrued Interest 003 1.37

Less: Unamortised Transacthon Cost [8.37) 0.7
30.16 101.52

Loans fram immediate halding company

Principal Dutstanding Bl1k -

Accrued |nterest 362 -
Ba.78 s

The above amount includes

Secuned bormowings 30.16 101.52

Unsecured banmowings BaTe -

Total Borrowings 11454 101.52

Note 1

On 10 February 2015, the Company entered into @ facility agreement with Aareal Bank AG, a financial institution, in ordar 1o partially fund the acguisiticn
of Conrad Maldives Rangill istand, This bears an interest rate at 3-manths LIBOR plus » margin of 4,75%. The Company shall repay the loan in 27 quarter
ot DA3T5% (1-12th] , O.75% {13tk 1o 16th), O.B7S% [17th to 20th) , 1.625% (21th to J4th), 1.75% [25th to 27th) on the dishburiement amount and the Last
remaining amount on the termination date.

On 16 August 2024, the Company and Maldives Property [Pvt] Ltd entered into a combined refinance facility agreement with Aareal Bank AG for a facility
of USD 1633775 divided a USD 20 &n for 558 L Beach [Pvt) Lud and U5SD T3.37 for MPHPL (Pve Ltd. This bears an interest rate at Term SOFR plus margin
af 6%, The cormpany shall repay the inan in 19 guarers at 0% |15 to 4th], 0.625% [Sth to Bth) and 1.25% [Sth to 19th) on the disburiement amount and
the last Femakning afmount of Lhe termingtion date

On 23 Janwiary 2025, the Company has fully repaid the outstanding facility amaunt.

Gn 10 January 2025, the Company entered into fagility agreement with ICE01 Bank Limited for a facility commitment of up to USD 0,000,000, with an
outstanding prncipal amount of £30,500,000. This bears an interest rate at Term S50FR plus margin of 3.1%. The company shall repay the loan in 7 years
a1 5% 15t year], 10% (Ind and Jrd year], 15% [dth year) and 20% (Sth to Tth year),

Securitied

-A first ranking registered legal mortgage ower leaseheld rights of the Borrower (o Property.

<A first ranking chasge over all moveable assets of the Barrower, in relation to Property.

-A first ranking charge over all current assets [other than as set out in (iv) below of the Borrower, In frelation to Praperty

-A first ranking charge over all Borrower's share of the cash flows and receivables 1o the extent they accrue 1o the Barrower in each case in relatian to
Propesty,

A fhest rarking account pledge over all accounts and deposits of the Borrgwer in relation Lo Property,

Financial eovenants

Security Cover Ratio

darrower shall ersure that the ratio of the value of the Froperties or the Net Fixed Assets, to the principal amount outstanding under the Facility and the
S5L Facility remains 211, at all times during the tenor of the Facility,

Debt Cover Ratio

Barrower shall srsure that from the test date an 31 July 2027 and a1 the end of each relevant financial year following that date, the rato of the First
Guarantors consolidated Net Debt 10 EBITDA shall not exceed 3.1

Note 2

On 19 August 2024, the Company entened into 8n Tercompany I6an agreement with its immediate bolding company - Restocratt Hospitality Private
Limited for a koan facility amaunting to USD B1.156Mn. Interest shall be calculated at B.50% per annum and being accrued from daily, The Campary shall
repay the boan and interest accrued between 5 1010 years since its effective date of the loan (e, 15 August 2024)
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Note 15 - Lease Rability Man-tuwrrent

Curent

March 31, 2025 Madch 31, 2024

March 31, 2025 March 31, 2024

Lease Nability 11356 1258 074 078
123 1258 04 078
Movement of the lease lability March 31, 2025 March 31, 2024

Dpenning balance
Interest
Repayment
Clasing balance

Recorded in the Statement of profit and loss
Depreciations
Interest

1338 13.37
089 099
f1.00 {1.001
1335 1336
085 0.55
099 0.59
193 158

Mote 16 - Trade payables

March 31, 2025 March 31, 2024

Trade Payable 1o unretated paries
Other payables and scoreed expenses
Tatal trade payables

Trade payables are non-interest bearing and ane generally on terms of 0 te 60 days

163 163
457 a7l
7.6 6.84

Mote 16A - Other Finacial Liabilivies

March 31, 2025 March 31, 2024

Ampunt due 1o immediate Holding company:

- Maldives Hotel Haldings 11 Lid - 2.25
- 1.15
Note 168 Other Liabilities
Non-Current Current
March 31, 2025 March 31, 2024 Mareh 31, 2025 March 31, 2024
Refundable deposits 0.06 0.06 ! -
Comrtragt labikties - - 3.12 1.85
Total pthar current labilities 0.06 0.06 1.12 1.85
- =
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Note 17 - Revenue from operations

March 31, 2025 March 31, 2024
Revenue from contracts with customers
i. Services transferred over time
From h ration
Revenue from roam rentals 2467 24.73
li. Goods transferred at a point in tima
From hotel cperations
Other resort services ia7 201
Sale of food and beverages 1385 1246
Total revenue from operations 42.29 41.20
Reconciliation of the amount of revenue recognised in the statement of profit & loss with the contracted price
parch 31, 2025 Blarch 31, 2024
Revenue a3 per contracied price 43.29 41.20
Rewvenue from contract with customers 42.29 41.20
Disaggregated revenue recoginition
March 31, 2025 March 31, 2024
Revenue recognised over a period of Lime 1467 24.73
Revenue recognised at a paint of time 17.62 16.47
42,29 41.20
Contract Balances
March 31, 2025 Mareh 31, 2024
Trade Receivables 3r 3.30
2.37 3.30
Note 18 - Other (losses)/income
March 31, 2025 Mareh 31, 2024
Falr valwe gain on derivative instruments at fair value through profit or loss 109 0.43
1.08 043
MNate 19 - Cost of materials consumed
March 31, 2025 March 31, 2024
Cost of food and beverages consumed
Inventary ot the beginming of the year .19 2.06
Add: Purchases 3.48 341
5.67 5.47
Less: Inventory at the end of the piar {1.83) {2.19}
Cost of food and beverages consumed 3.84 3.8

Detaily of food and beverages consumed

There are no items of food and beverages whose purchases exceeded 10% of total consumption, It is not practicable o furnish the infermation in
view of the large number of items which differ in size and nature, each being less than 10% in value of the total,
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Note 20 - Employee benefit expenses

March 31, 2025 March 31, 2024
Salaries, wages and bonus .50 5.81
Contribution to provident and other funds 0.40 040
Staff welfare expenses 3.89 3.26
10,79 9.47
Mote 21 - Other expenses
March 31, 2025 March 31, 2024
Power, fuel and light 3.07 3.55
Insisrance charges o6l 059
Aepairs and malntenance
Plant and machimery 021 025
Buildings 0.28 0.20
Others 147 1.34
Advertising and sales promaoton 1,74 2.16
Travelling and conmveyance 017 0.25
Legal and professional fees 0.50 0.82
Unen, laundry and cleaning 039 o.ar
Internet, telephone and other operating supplies .48 D4z
Maragement fees 1.85 1.75%
Auditors’ remunesation (refer note 21.1 below) por 007
[Rewersal of] f provision for debtors’ impairment B Dugz
Loss on disposal of Property, Flant and Equipment 0.07 -
Rent Expense 011 .12
Miscelianeous expenses 5.57 6.05
16.59 18.12
21.1 Auditors’ Remuneration
March 31, 2025 Mareh 31, 2024,
As auditor:
- Statutory Audit fee 001 0.01
- Special Audit fiee 0.0& 0.06
- Reimbursement of expenses - 000
p.07 0.07
Note 22 - Depreciation and amortisation expense
March 31, 2025 March 31, 2024
Depreciation of property, plant and eguipment [refer note &) 9.56 11.83
Depreciation of Right of Use Assets {refer note 7} 085 095
10.51 11.78
Note 23 - Finance oosts
March 31, 2025 March 31, 2024
Interesl expenies
- on bank lgan 14.30 12.1B
- lease liabilities 099 099
Fair wvalue [lgss)/gain on derivative instruments at fair value through profit o hoss 141 <
Total finance cost 16.71 13.17
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MNote 24. Income tax

The major compaonents of income tax expense for the period ended March 31, 2025 is;

Statement of profit and loss section

March 31, 2025

March 31, 2024

Current income tax:
Current inceme tax charge

Adjustment for current tax of previous years
Deferred tan:
Total current tax expense

OCI Section:

Deferred tax related 1o items
recognised in OCI during the year
Income tax expense reported 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 {15.05) (15.19)
Computed tax expense
In accordance with the provisions af
the Income Tax Act No. 25 of 2019
and subsequent amendments and,
relevant regulations, the Company is
liable for Incame Tax at the rate of
15% on its taxable profits.
Adjustments for:
Total amount of deductions allowed {22.55) (21.12)
Total amount of deduction not allowed 25.74 24.26
Interest disallowed under the thin
capitalization rule [Section 71 of the
Act) 13.24 12.18
Deductible disallowed interest
brought forward from previous year

13.14) (2.66)

{1.76] (2.52)
Size of the tax bracket available at 0% 0.00 0.03

Amount subject to tax at 15%

At the effective income tax rate of
15% (Miarch 31, 2025: 15%, March
31, 2024: 15%)

Income tax expense reported in the
statement of profit and loss

+ 3=
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Statement of financial position section

Balance sheet
Particulars March 31, 2025 March 31, 2024
Property Plant and Equipment 2.09 72.11
Business Loss 0.26 308
Thin Capitalisation interest 575 4.38
Provision for bad and doubtful debis . 0.01
MNet deferred tax expense/lincome) = 5
Met deferred tax assets/{liabilities) B.10 59.54
Net deferred tax assets recognised in Balance Sheet*® ¥ -
Reflected in the balance sheet as follows
March 31, 2025  March 31, 2024
Deferred tax liability -
Deferred tax assets
Deferred tax assets [net) i -
Tax lgsses and credit available for set off against future taxable profits of the company are mentioned below:
March 31, 2025
Particulars Business|Deferred  |Recognized/Mot |Amount Offsetting
Lossf[Profit)| Tax @ 15% |Recognized maximum period
from it occurred
Specified Business losses
-From 01.04.2024 10 31.03.2025 1.76 0.26 |Net Recognized S years
Thin capitalisation interest 38.34 5.75 |Not Recognized 10 years
March 31, 2024
Particulars Business|Deferred  |Recognized/Not |Amount Offsetting
Lossf{Profit)|Tax @ 15% |Recognized imaximum period
from it ocourred
Specified Business losses
-From Start up date to 31.12.2019 4321 0.63 |Not Recognized
-From 01.01.2020 to 31.12.2020 8.95 1.34 |Mot Recognized
-From 01.01.2021 1o 31.03.2021 {2.06) {0.31)|Mot Recognized
-From 01.04.2021 to 31.03.2042 3.12 0.47 |Not Recognized
-From 01.04,2023 to 31.03.2024 2,52 0.38 |Not Recognized 5 years
Thin capitalisation interest 2893 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.
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Note 25, Commitments and contingencies

a. Capital commitrments

Particulars Barch 31, 2025  March 31, 2024
Estimated amownt of contracts -
rernaining to be executed on other
account and not provided for [net of
aivanoes)

b. Other commitments

Guarantee over the ICIC Bark Loan of 55 & Beach Private Limited

The Company has been the second guarantar for the loan taken from ICIC Bank by 55 & Beach Private Umited .Accordingly, the Company
Irrevocably and unconditionally,

- Guarantees payment 1a the Lender all the Borrowier's obligations under the Finance Dotuments,

. Undertakos that whenever the Borrowar does not pay oy amount when due and payabli uhder or in connaection with ary Finance Document,
the Second Guarantor shall within 10 (ten) days of receipt of written demand by the Lender pay that amount as if it was the princigal obligor; and

-Agrees with the Lender that if any cbligation guaranteed by It Is or becames unenforceable, invalid or Megal, it will, as an independent and
primary obiigatian, indemnify the Lender immediatefy on demand against any cosl, loss or Hability it incurs as a result of the Borrower not paying
any amount which would, but for such unenforceabliity, invalidity or iHegality, have been payable by it under any Finance Document on the date
when it would have been due. The amount payable by the Second Guaranter under this indemnity will not exceed the amount it would have had
o pay under this Clause 16A (Guarantes and indemnity) if the ameunt claimed had been recoverable on the basis of a guarantes

c. Contingent Liabilities

Particulars March 31, 2025] March 31, 2024]
Imcome Tax B, =
Service Tax = .
Sales tax .

Crther cammertial cases . .

Company as a lessee
As per the agresment entered with the Government of the Republic of Maldives, the Company has obtained the lease right for the island of

Rangalifinglhu In Alifu Dhasly Atcll, Republic of Maldives until 4 October 2087.

The Maturity anabysts of lease liabilities is dischosed in note No 29

Note 26. Particulars of unhedged foreign currency exposure as at the balance sheet date

March 31, 2025 March 31, 2024
Amount In| Amount i MR, Amount in| Amount in MVR.
fareign currency foreign curre
Payables
Other than USD l s -
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Note 27. Related Party Disclosures

Disclosures of transactions with Related Parties are as under:

A. Description of Related Parties
i) Name of the Related party and nature of relationship

A, Related parties where control exists

[Mature of relationship

MName of the Company

|Imvestors

31 March 2025:

Restocraft Hospitality Pt Ltd
Ventive Hospitality Limited

31 March 2024:

BREP Asia |1 Maldives Hotel 585 Ltd
paldives Hotel Holdings 11 Lvd
BREP Wil Maldives Hotel SBS Ld

B. Names of other related parties with whom transactions have taken place during the )

Key managerial personmel

relatives or major shareholders of the Company

Enterprises owned or significantly influenced by key management persennel or their

€. Transactions with Related Parties

March 31, 2025 March 31, 2024
Particulars
HILTON (The management Company)
Management Fee Expense” 1.85 1.75
1 idings 11 rehol
Fund Transfer 4,74 10010
Amount Paid on Behalf by Holding Company 0.04 161
Capital contribution - 127.13)
Repayment T %
Proceeds from borrowings 81.16 -
proceeds from issuance of ordinany shares T1.55
Interest charged on borrowings 362
Hity Li

Proceeds from issuance of ordinary shares 51.00

*The amounts disclosed in the table are the amounts recognised a5 an expense during the reporting period

=35-
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Mote 28. Falr values

Set out Delow i5 3 comparison, by class. of the earrying amounts and fair value of the Company’s financial instruments as of March 31, 2025

Particulars Amortised Cost Financial Total carrying | Total fair value
assets/Habilities at fair value
value through profit and
loss

Financial assets
Trade receivables 389 g 3.89 189
Cash and cash eguivalents 15.50 ] 15.50 15.90
Derivative financial instrument - 0.o7 o007 0.07
Total-Financial assets 19.78 .07 19.86 19.86
Financial liabilities
Borrowings 114.94 114 84 11494
Lease bty 13.10 13.10 13.10
Trade payables .69 269 169
COther payabies 457 457 457
Total-Financial liabilities 135.30 . 135.30 135.30

%ot gut below 15 3 comparison, by class, of the carrying amounts and fair value of the Company's financial instruments as of March 31, 2024

Particulars Amaortised Cost Financial Total carrying | Total fair value
assets/liabllities at fair value
value thraugh profit and
loss

Financial assets
Trade receivables 3.30 . 3.30 3.30
Cash and cash eguivalints 10.27 1027 10.37
Dariwatve finaneial instrument - 033 033 033
Total-Financial assets 13.57 0.33 13.89 13.89
Financial labifities
Barrowings 101.52 101.52 10152
Lease lability 13.36 - 13.36 13.36
Amounts due ta immediate holding 135 .35 .25
Trade payables 163 . 263 163
Other payables 4,31 . 471 471
Total-Financial liabilities 12397 - 123.97 123.97

Fair value hierarchy
Thie following table provides the fair value measurement hierarchy of the Company’s finandial instruments measured at fair value after Initial
recopnition:
Date of waluation) Taotal Quoted prices in Significant Significant
active markets observable unobservable
Lewel 1) inputs [Level 2) | inputs (Level 3)
Assets measured at fair value
Derivative financial instrument - interest | March 31, 2025 0.07 Q.or -
rate swap
Derivative financial instrument - Interest | March 31, 2024 033 033 .
rate swap

There wire 1o transfers between level 1 and level 2 dusing the period ended March 31, 2025 andarch 31, 024,
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HNote 29, Finarcial instruments risk management objectives and policies

The Campany's principal financial Babilties comprise trade payables, other payables and borrawings. The main purpase of these financial liabilities i to
finance the Company's operateens and 1o support ity operatsons. The Company’s principal financial assets includes mvestments, rae receivables and cash
and cash equivalents that derive derpctly from its operations

The Company & exposed to market rigk, credn risk and bguidity risk. The Board of Disectors reviews and agrees policies for managing each of these risks,
which are surmmansed beiow

Mariet righ
RAarkes sigh k4 the risk that the fair vatue of future cash Mows of & financial instrument will fluctuate becawse of changes in market prices. Market prices.

compeise three types of rk: interest rate risk, curnency risk and other price risk such a3 commodity price risk, Financial instraments atfected by market sk
nclude borrowings

The sensitrity Bnihysed in the followang sections relate to the position as at March 31, 3025

The senitrity analysis have been prepared on the basks that the amount of net debt and the ratio of Fxed-10 floating mterest rates of the dels are all
constant ay at March 31, 2025

Interest rate risk

interest rate risk i the ik that the fair value o future cash fiows of 8 financial instrument will fluctuste becaise of changes in market inferest rates, The
Comgany's exposure to the risk of changes in market interest rates relates primarily to the Company’s lang-term debt obligations with floating interest
rates

The foliawing table demanstrates the sendithvity to @ reasonably possible change in interest rates an that portion of loans and borrowsngs affected the
Campany loss before tan is atfected through the impact on flgating rate barrowings. as follows:

Risk management- Interest rate sensitivity Table

March 31, 2025 Mareh 31, 2024
Increase /| Efect on tncredie | Effect on
decrease | loss before | decrease in | lass before

in basis tax basis points (1]
T +50 015 =50 050
- 50 015y -50 050}

Credit risk

Cragit rigk is the risk that a counterpaty will not meet m obligations under a financial instrument of customes contract, leading to A financial loss. The
Company s exposed to credit risk frarm (5 operating activities {primarily tride recervables) and fram its financing activities, including deposits with banks, i
army other financial instrumeénts.

Trade receivables

For hospitality busingss, eredit risk is manged by each business unit subject to the Company's established policy, procedures and control refating o
customer credif risk management, Credt quality of 3 customer i assessed based on an extemive credit rating scorecard and Individual creda limits are
defined in arcordance with this assessment. Outstanding cisitamer receivables are regularly manitored.

The masimum exposure to credit fivk 31 the reporting date is the carmying vakie of each clats of financial assets disciosed in this note

The Company assesses at sath reparing date whether a trade receivable or @ group of trade receivables & impaired. The Company recagnived ifetime
expecied credit osses for all trade recenables that do not constitute 8 financing traraction and which are due for more thin sis months. The espected
credit lasies afe maasured at an amount equal 1o 12 manth expected credit leses or at an amaunt equal to the |ifetime expecied credit iosves if the credit
sk on the financial asset hay ncroased significantly tince initiad recognition.
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Mote 19, Financial ingtruments rigk mment and policies {continued)
Parthiulars Mot due] Lessthan B More than & Total|
months mnths
Manch 31, 2025
Estimated total gross canmying amaount 197 0.40 el | 238
ECL - Simplifed approach - {0.01) {0.01)
et carrying amount 1.97 0.40 . 137
Particulars Mot duee  Less tham 6 More than B Total
mnths
darch 31, 2004
Estimated total gross carrying amaount 100 a2 (11} 113
ECL - Simgphfied approach : 10ua2) (0011 io .03
Nef carnying amount 100 0.30 - 130

* Brawision i made for recenabies where recavery i consdened doubtiul irespectie of due date. Where an amount i sutstanding for mare than 365 days
the Company usually provides for the same uniess there is clear visibllity of recowery

Forekgn Currency fik
Foselgn cumency risk is the risk that the Fair vakue or future cash flows of an exposure will fluctuate because of changes in foresgn exchange rates, The

Company's expasure 1o the risk of changes in foreign exchange rates relates primarily to the Company's operating activithes {when revenue of EXpenIE &
dienominated in a foregn currenty)

Foreign currency sensitivity
The following tables demonstrate the seniithaty to 3 reasonably possible change in USD exchange rates, with ail other variables held constant. The impact
on the Compary's loss befare tax 15 due to changes in the fair value of moretary assety and Rabilties.

March 31, 2025 Miarch 31, 2024
increase /| Effecton | Imcreasef | EMectom
decreate | Ioss before | decrease in | boss before

in rate fan rate Lax
MVE Cash + 50 {o.oay + 50 .02}
-50 0.0 =50 002
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Note X9. Financial instruments risk management objectives and policies (continued)

Liguidity risk

{iquidity risk is defined as the risk that the Company will nat be able 1o seitle or meet A4 obligations on time or at o reasonable peice. The Company's
fingnce degartment i responsible for liguidity, funding &5 wall 33 settiement management. in addition, processes and polices related to juch ridk are
overseon by Sensor management, Management mondods the Company's net Bguidity position on a monthly and quartery basls through s Senier
management meeting and board meetings. They use rolling forecasts on the basis of expected cash fliows.

Tha Senlor management eniures that the future cash flow needs are met through cash flow from the operating activites and short term borrowengs from
banis

The table below summaries the maturity profile of the Compary's financial Babilities based on contractual undiscounted payments

Risk management- Liguldity rak As at March 31, 2025
Onl Lessthan B B-12months]  1-Syears] Morethan)  Tatal
manths 5 yea

Ag at March 31, 2025
Barrawings E 003 153 16.78 598 | 11454
Trade payables 156 072 oo 0.0 . 169
Other payables . a57 . - 457
Lease Liabibty . 0.5 075 4,00 57.50 B2.50
Taotal 1.96 5.56 L8 10,79 154.48 | 12830

Risk mansgement- Ligubdity risk As at March 31, 2024

urq Lets than 6] 6-12 months] 1.5 years| Morethan|  Total

demand months 5 years
As at March 31, 2024
Bosrowmngs - 196 1297 B5.59 = 101.52
Tradhe payables 202 060 . ool . 163
Cither payables 2 421 . - - 431
Lesse Liability - 0.is 075 4.00 5850 ) 6350
Total .02 B.O2 13.72 89.50 5850 | 1TLES
o - T
- .,
o - ey
- - ' E &0 ] "\H‘
| s (Hogp
L =
L
fia
e ..
EE R



Maldives Property Holdings Private Limited

Motes to the Special Purpose Tinancial statements

{.hu.mq_unu are In USD millions, unbess athenwise stated)

Mete 29, Finangial instruments risk management objectives and polices [ontinued]

Capital management

for the purpose of the Company’s capital management, capital Includes Bsued equity capital and all othes equity reserves attributable 1o the eguity hotders
af the Company. The primary obeective of the Company's capital management b to ensure that it Maintaing @ strong credit rating and healtivy capetal ratios
o onder 10 supEoI it business and manimise shareholdet value

The Company manages its capital STructure and makis adjustments 1o it in lght of changes in econgmic conditions and the reguirements of the financal
covenants. To maintain or sdjust the capital structure, the Company may adjust the dividend payment 1o shareholders, return capital to shareholders of
13wk new shares. The Company monitors the capital using gearing ratio. The Company inchudes within net debt, interest bearing loans and bormowings, kss
cash and cash equivalents

March 31,  Masch 31,

’:""""“ 2025 2024
Borrowings (Mote 14 | 114.54 101.52
Less: cash and shart-term and long term 1590 Ll
depoiits (Note 144 and 148)

Met debt 59.04 9125
Equity share capital (Note 1) 12856 | DO

Cither equity (Note 13) @) e
Total capital 16.44 54.56
(Capital and net debt 135.48 145.81
Geading ratio 073 063

in order 1o achieve this overall obiective, the Company’s capitsl management, amengst ather things, dums to ensure that i meets financial covenants
attached to the intesest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants wauld permit
the bank to immediately call lpans and barrawings

Mote 30, Subsequent Events

There have bean no materal events etousring after the reparting period, That require adpustments to or divtiosure in the financial satements



