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Shape the future
with confidence

Report on the Audit of the Special Purpose Financial Statements

Op in ion

We have audited the special purpose financial statements of SS & L Beach Private Limited ("the Company"), which
comprise the statement of financial position as at 31 March 2025 and the statement ol comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial
statements, including material accounting policy information.

ln our opinion, the accompanying special purpose Iinancial 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 lor opinion

We conducted our audit in accordance with lnternational Standards on Auditinq (lSAs). Our responsibilities under
those standards are further described in the Auditor's responsibilities for the Audit of the special purpose Financial
Statements section of our report. We are independent of the Company in accordance with the lnternational Ethics
Standards Board for Accountants' lnternational Code of Ethics for Professional Accountants (including
lnternational lndependence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Responsibilities of management and those charged with governance for the Special Purpose Financial
Statements

f,lanagement 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.

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

Those charged with governance are responsible for overseeing the Company's financial 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
whole are free lrom 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 quarantee that an audit
conducted in accordance with lSAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or erroT 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.
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Auditor's responsibilities for the audit of the Special Purpose Financial Statements (Continued)

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

ldentify and assess the risks of material misstatement of the special purpose financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our 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.

0btain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Com pa ny's internal control.

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

. Evaluate the overail presentation, structure and content ol the special purpose financial statements, including
the disclosures, and whether the special purpose financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance 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 Ernst & Young
Part ner: Dhunya Nizar
Licensed Aud itor: ICA[/-lL-273

72 May 2025
Male'
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Ernst & Young

Charta.ed Accountanls

. Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. lf we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
special purpose iinancial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date ot our aud;tor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.



SS & l, Eeach Pvt Ltd

Statement offinancial position a5 at 31 March 2025
(Allamounts are in USD millions, unless otherwise stated)

Notes
As at

Ma,ch 31,2025
As at

March 31, 2024

ASSm
Non-currcnt assets

Property, plant and equipment
Ca pital work-in-progress
Right-ol-use asrets

Other assets

Other financial assets

9a.79

0.01

38.06

0.01

96.69

4.50

38.64

0.54

1.10

6

6

7

8

9

136.87 74L.5)
Curent assets

lnventorie5

Other current asSets

Financlalaisels
Trade receivable5

Other financial assets

Cash and cash equivalents

TOTAT

10

8

2.33

1.78

2.30

2.4t

2,1r
0.18

15.08

2.10

0.18

5.17

11

11A

t2

13

14

15

15

15

15

t7
174
l7B
18

23.08 13.16

159.95 154.73

r.2r
27.75

o.71

21.66
28.36 22.36

Non-current liabilitie5
Financial liabilities

Borrowings
Lease liability

Cu.rent liabilities
Financial llabilities

Eorrowing5

Lease liability
Trade and other payables

Other financial liabilities

Other liabilities

Current tax liability

Totalliabilities

TOTAL

105.53

14.00

99.16
15.48

119.53 115.24

6.45

0.26
3.47

0.75

4.92

7.26

0.6't
1.71

4.56

o.L7
4.85

0.09
12.05

131.58

L7.r2

L12.36

159.95 154.73

The board of directors is responsible for the5e financial statements.

Sitned for and on behalf of the board by,

Name of the director

cfo8tsx ?ftpNA
5itnature

?a.

\\sMOHAMED SHAHDY ANWAR

The accompanving notes a 5pecial purpose finan.ial statements.

Ernst & young

Charlerei AccorntanE

12 May 2025
lndia

EQUTTY AND LIAB|UTtES

Equily
Equity share capital

Other equity



SS & L Beach Pvt Ltd

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

Notes March 31,2025 March 31,
2024

lncome
Revenue f rom operations

Other income

Total income (l)

Expenses

Cost of materials consumed

Employee benefits expense

Other expenses

Depreciation, amortisation and impairment expense

Total expenses (ll)

Earnings before finance cost and tax (l) - (ll)

Finance costs

Net (loss)/ profit before tax

Tax expenses:

Current tax

Deferred tax

Total tax expenses

19

20

52.09

o.44

46.90

0.58

52.53 47.48

22

24

25

6.47

10.63

15.67

8.08

42.22 40.8S

10.31 6.63

14.67 13.91

L4.67 13.91

(4.35) 17.281

26

26

0.76 o.79

o.76

Net (loss)/ Profit for the year

Other comprehensive income

Total comprehensive (loss)/income for the year, net of
tax

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

0.79

(s.12) (8.07)

(s.12) (8.07)

t & Young

-4-

7.27

9.75

16.93

8.26



SS & L Beach Pvt Ltd

Statement of changes in equity for the year ended 31 March 2025
(All amounts are in USD millions, unless otherwise stated)

A. Equity share capital

B. Other equity

in No

Eriiit & Young

CharleredAcco!ntanis

in USD S

Particulars March 31,

2025
March 31,

2024
March 31,

2025
March

37,2024

At the beginning of the year

Changes in equity share capital due to prior period

errors
Balan€e at the betinning of the current reporting
period

Changes in equity share capital during the year

At the end of the year

o.77 o.7t 11.00 11.00

o.71

0.51

o.7 t 11.00

1 .63

11.00

7.2L o.77 18.63 11.00

Reserves and surplus Total
Ca pita I

Contribution
share

premium
Retained

earnings /
(Ac€umulated

loss)

Balance as at March 31, 2023 28.98 l2o.17l 8.81

Net loss for the period

Total comprehensive income for the period ended

March 31, 2024

Add: Deemed contribution by shareholders

Balance as at March 31,2024

(8.07 ) (8.07)

20.90

49.88

(8.07)

(28.2s)

(8.07)

20.90

2L.63

Net loss for the period

Total comprehensive income for the period ended

March 31,2025

Add: Amounts settled during the period

Share issue

Balance as at March 31,2025

(s.12) (s.12)

60.51

(s.12) (s.12)

(49.88)

60.51

(33.37) 27 .t4

-5

(4e.88)

60.51



ss & L Beach Pvt l-td

Statement of cash flow tor the year ended 31 March 2025

{All amounts are in UsD millions, unless otherwlse stated)

The accompanying notes are an integral part of the financial statements

Er.'st & Young

Cr ' rler€! Accountanla

March 31,

2025

March 31,

2024

A, Cash flows from ooeratinc adivities
(Loss)/Profit before tax

Adiustfients tot:
Depreciation on Property, Plant and Equipment

Amortisation on lntanEible Asset

Oepreciation on Right-of-use Asset

Amortisation on Transaction Costs

Fair value change of Derivative Financial Instrument

Provision for impairment
loss on Disposal of Property, Plant and Equipment

lnterest on lease liability
lnterest on Bank loan
lnterest on loan from immediate holdinR companv
operating profit before workint capital changes

Movements in workint capital :

(lncrea5e)/decrease in inventories
(lncrease)/decrease in trade receivables

lncrease in trade payables

cash generated from operations
oirect taxes paid (net of refunds)

Net cash flow generated in operating activities (Al

B. Cash flows lrom investing activitles

Acquisition and Construction of PropertY, Plant and Equipment

Acquisition of ROU

Payment for capital advances

Net cash flow used in investing activities (a)

c. cash flows from tinancing activities

Repayment of bank loans principal

Repayment of bank loans interest

Funds received from immediate holding companies

Settlement of capital contribution
Repayment of lease interest

Repayment of lease liability
lssuance of Shar€5

Net cash flow {uied in) / genemted I.om finan.ing a.tivities (C)

Net de.rease in cash and cash equivalents (A + B + c)

Cash and cash equlvalents at the beginning of the year

Cash and cash equivalents at the end of the Vear

Cash and cash equivalents include
Ba ances with banks

cash on hand

(4.36)

7.37

0.88

0.14

1.10

0.19

1.42

8.54

2.48

\1.28)

6.68

0.02
0.87

0.24

10.19)

0.51

1.43

11.46

17.76

(0.03)

(0.se)

0.45

13.73

o.2a
(0.02)

2.22

17.59
(1.93 )

16.13
(0.15)

15.56 15.97

(s.07)

1.16

(13.73)

(0.6s)

(3.s1) (14.38)

ls7.75)
(e.30)

s5.87
(4e.88)

(1.43)

(0.3s)

61.00

(4.13)

(11.41)

77.40

(1.02)

(1.84) 0.84

9.91
6.18

2,43

3.75

16.09 5.18

15.95

0.13

5.85

o.32

Totalcash and cash equivalents (refer note 12) 16.08 5.17

-6-



SS & L BEACH PRryATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

I CORPORATEINFORMATION

1.1 Reporting entity

SS & L Beach Private Limited (the "Company") (Registration No.C08952019) is a private limited liability
company incorporated and domiciled in the Republic olMaldives on 3'd September 2019. The registered office

of the Company is situated at H.#02-01, Millennia Tower, l0 Ammer Ahmed Magu, K.Male', Republic of
Maldives.

1.2 Principal activities and nature ofoperations

The Company is engaged in owning and operating the Anantara Resorts and Spa Maldives (Anantara

Dhigufinolhu Resort and Spa, Ananlara Veliganduhuraa Resort and Spa Maldives and Naladhu Maldives)

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

recreational activities.

1.3 Date ofauthorisation for issue

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

for issue in accordance with a resolution ofthe Board of Directors on 12May 2025.

1.4 Parent Enterprise and Ultimate

The Company's immediate parent is Restocraft Hospitalify Private Limited an entity incorporate and domiciled

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

domiciled in India and listed in Indian stock exchange.

2 BASIS OF PREPARATION

2.1 Special purpose financial statements

These special puryose financial statements as at 3l March 2025 have been prepared solely for the purpose of
providing financial information on repofiing dates that are aligned with Ventive Hospitality Limited to be used

in the preparation ofthe Consolidated Financial Statements by the holding company

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

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

be used for any other purpose except as described above.

2.2 Statement of compliance

The statements of financial position, statements of comprehensive income, statements of cash flows and

statements ofchanges in equity, together with accounting policies and notes form the special purpose financial

statements ("financial statements") of the Company. The financial statements have been prepared in

accordance with IFRS Accounting Standards as issued by the Intemational Accounting Standards Board

(rASB).

2.3 Basis of measuremcnt

These financial statements have been prepared on a historical cost basis except for the derivative asset that has

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

nearest millions, except when otherwise indicated.

2.4 Comparative information

The accounting poljcies have been consistently applied by the Company an consistent with th
rd Er,rst & Young

the previous years.

din

-7-



SS & L BEACH PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

2 BASIS OF PREPARATION (CONTINUED)

2.5 Going concern

The Company incurred a net loss of USD 5.1 2 Million during the year ended 3 1 March 2025 and this condition
indicate that a 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.

3 SIGNIFICANT ACCOUNTING .IUDGEMENTS, 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 lhe disclosure of contingent liabilities. Uncertainty about these assumptions

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

liabilities affected in future periods.

.Iudgements, estimates and assumptions

The key assumptions conceming the future and olher key sources of estimation uncertainty at the reporting

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

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

estimates on parameters 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 beyond the control ofthe Company. Such changes are reflected in the assumptions when they occur.

3.1 Useful life ofthe Property, Plant and Equipment

The Company reviews the residual values, useful lives and methods ofdepreciation 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 offinancial instruments. Please refer note 10.

.I MATERIAL ACCOUNTING POLICY INFORMATION

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

statements:

4,1 Foreign currency translation

resented in USD, which is the Compa

8

sICtiC aoll and p
& uo nI

The financial statements are p Iion currency.

The Board of Directors is confident that, with the necessary support from the Group, the Company will have

sufficient resources to sustain its operations in the foreseeable future. Throughout the year, the Company

restructured its debt capital.

Chartersd Accowta.rs

Ernst



SS & L BEACH 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)

4,1 Foreign currency translation (Continued)

Transaclions 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 assels 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 ttanslalion of monetary items are recognised in the statement of

comprehensive income. Non-monetary items that are measured in terms ofhistorical cost in a foreign currency

are translated using the exchange rates as at the dates 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-monetary 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 Revenuerecognition

The Company owns and operates Anantara Resort & Spa Maldives and undertake all resort related activities

such as room service, food and beverages, spa service and waler spons and related activities. Revenue from

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

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

goods or services.

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 ofthe foods and beverages and the payment is generally

due upon check out

Other services

The pertbrmance 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

Contract balances

Contract assets

Acontractassetistherighttoconsiderationinexchangeforgoodsorservicestransferredtothecustomer.If
the Company performs by transferring goods or services to a customer before the customer pays

consideration or before payment is due. a contract asset is recognised lbr the eamed consideration lhat is

conditional.

Trade receivables

A receivable represents the Company's righ t to an amount of consideration that is unconditi-onal (i e ' only the

passage of time is required before payment of lhe consideration is due). Refer to account

subsequent measuremeDt-

I
Cr,!dered Accounlants

Financial instruments - initial recognition and

olicies ol'



SS & L BEACH PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2025

4 MATERIALACCOUNTING POLICYINFORMATION(CONTINUED)

,1.2 Revenuerecognition(Continued)

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

revenue when the Company performs under the contract.

4.3 Expenditure recognition

Expenses are recognised in the statement of comprehensive income on lhe 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 Io

statement of comprehensive income in aniving at Ihe profit for the period'

4.{ Taxes

Cu rrent tax

In respect of deductible temPorary differences associated with investmenls in subsidiaries' associales

and interests in ioinl ventures' defe rred tax assets are recognised only to the extenl that it is probable

that the temporary differences will reverse in the foreseeable future available

againsr which the temporary differences can be utilised t & Young

Current tax assets and liabilities for the cuffent period are measured at the amount expected to be recovered

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

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

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

periodically 
"uuiuur", 

poiition, tuk.n in the tax retums with respect to situations in which applicable tax

regulations are subject to interpretation and eslablishes 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'

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

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

a tmnsaction that is not a business combination and, aI lhe time of the transaction, affects neither the

accounting profit nor taxable profit or loss.

. In respect oftaxable temporary differences associated with inveslments in subsidiaries, associates and

interests in joint ventures, *hen 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 fulure

Deferred tax assefs are recognised for all diductible temporary differences, the carry forward ofunused

tax credits and any unused tax losses. Deferred tax assets are recognised to lhe extent that il is plobable

that taxable profit will be available against which the deduclible temporary differences, and the carry

forward ofunused tax credits and unused tax losses can be utilised' excePt:

.whenthedeferredtaxassetrelatingtothedeductibletemporarydifferencearisesfromtheinitia|
recognition of an asset or liability in a transaction that is not a business combination and' at the time

of thl transacrion' alfects neither the accounting profit nor taxable Profit or loss'

-t0- ( ChariEred Accountanls



.I MATERIALACCOUNTINGPOLICYINFORMATION(CONTINIUED)

4.4 Taxes (Continued)

Deferred tax Continued)

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

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

depreciation and imPairment losses, and adjusted for any remeasurement of lease t of right-

The carrying amount of deferred tax assets is reviewed at end ofeach reporting period and reduced Io the

extenl that it is no longer probable that sufficient taxable profit will be available to allow all or part ofthe

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

period and are recognised Io the extent that it has become probable that future taxable profits will allow the

deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax lates 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 oI

substantively enacted at the end of the reporting period.

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

statement of comprihensive income. Defened tax items are recognised in conelation to the underlying

transaction either in other comprehensive income or directly in equity. Deferred ta,\ assets and deferred tax

liabilities are offset ifa legally enforceable right exists to set offcurrent tax assets aBainsl current income 1ax

liabilities and the defened taxes relate to the same taxable entify and the same taxation authority.

Tax benefits acquired as part ofa business combination, but nol satisfying the criteria for separate recognition

at that date, would be recognised subsequently ifnew 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 measuremenl period or in statement ofcomprehensive income'

Sales tax

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

. When the sales ta,x incurred on a purchase of assets or services is not recoverable flom the taxation

authority. in which case, the sales tax is recognised as part ofthe cosl ofacquisition ofthe assel or as

part ofthe expense item, as applicable

.Receivablesandpayablesthatarestatedwiththeamountofsalestaxincluded

The net amount of sales tax recoverable from, or payable to, the taxation authority is included as part of

receivables or payables in the statement of financial position'

4.5 Leases

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

conveys the right to control the use ofan 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 to make lease payments and

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

Right-of-use assets

of-use assets includes the amount oflease tiabilities recognised, initial direct 5 ls incurred. lund lcu.c la
s

made at or before the commencement date less any lease incentives rece d. Righrol- use assets are

-tl-

ents

SS & L BEACH PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDTVES)

NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2025



SS & L BEACH PRIVATE LIMITET)
(INCORPORATED IN THE REPUBLIC OF MALDTVES)

NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2025

4 MATERIALACCOUNTINGPOLICYINFORMATION(CONTINUED)

4.5 Leases (Continued)

Right-of-use assets ( Contined)

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

as lollows:
l,ease right o1'-

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

assets in this note

Lcase liabilities

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

propo rtion of production overheads. The cost of property, p lant and equipment acquired by the Company

includes cost ofacquisition together with any incidental expenses incr.rrred in bringi sets to its

condition for the intended use. When a major inspection of plan ribrmcd, its cosl is

At the commencement date ofthe 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-

substanci 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 certain to be exercised by

the company and paymenls 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

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

condition that triggers the Payment occurs.

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

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

commencement date, the amounl oflease Iiabilities is increased to reflect the accretion ofinterest and reduced

for the lease payments made. ln addition, the carryinS 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

resulring from a change in an index or rate used to detelmine such lease payments) or a change in the

assessm-ent of an option to purchase the underlying asset. IFRS 16 requires certain adjustments to be expensed,

while others are added to the cost ofthe relaled right-of-use asset'

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of equipment (i'e .

those leases rhat have a lease term of l2 months or less from the commencement date and do not contain a

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

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

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

4.6 Property, plant and equiPment

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

a"pr..iufln and accumulated impairment in value. Such cost includes the cost of replacing part of such plant

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

-t2-
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Dhigufinolhu April 2094

Veligandu hura December 2088

Boduhura August 2087

Kudahura December 2086
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SS & L Bf,ACH PRIVATE LIMITET)
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2025

{ MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.6 Property, plant and equipment (Continued)

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

met. Depreciation on property, plant and equipment ofthe Company is charged on a straight-line basis to write

offthe cost over 1he estimated useful life ofthe assets. Estimated useful life ofthe major asset classes are as

follows:

Buildings on leasehold land

Plant and machinery
Fumiture and fittings
Office equipment and computers

Marine Boats

Other equipment

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

impaiment 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 lii'e or the expected pattern of consumption of future economic

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

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

is recognised in thJstatement of comprehensive income in the expense category consistent wilh the function

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

u...*p..t"d from its use or disposal. Any gain or loss arising on de-recognition ofthe asset (calculated as the

difference between the nel disposal proceeds and the carrying amount ofthe assel) is included in the statement

of comprehensive income in the year the asset is derecognised.

4.7 Intangible assets

of the intangible asset.

4.8 Impairment of non-financial assets

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

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

is estimated.

Calculation of recoverable amount

f other assets, imPairment losses

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

less costs to sell. ln assessing value in use, €stimated future cash flows are discounted to their present value

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

,p..i-ifi.',o the asset. A cash-generating unit is the smallest identifiable asset group that generates cash flows

that largely are independent from olher 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

recoveiable 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 calrying amount of any

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

rata basis.

An impairment loss in respect of goodwill is not reversed' In respect o

recognised in prior periods are assessed at each reporting date for any indic atio the lossa
#.{ Ernst & young

ased
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SS & L BEACH PRryATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS

YEAR ENDED 3I MARCH 2025

.I MATERIAI,ACCOUNTINCPOLICYINFORMATION(CONTINUED)

4.8 Impairment of non-financial assets (Continued)

Impairment/ Reversal of impairment (Continued)

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

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

does noI exceed the carrying amount lhat would have been determined, net of dePreciation or amortisation. if
no impairment loss had been recognised.

{.9 Financialinstruments

Financial assets

Inilial recognition and measurement

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

through other comprehensive income (OCl), and fair value through profit or loss'

The classification of financial assets al inilial 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 contain 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 asiet not at fair value through profit or loss, transaction costs. Trade receivables that do not contain

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

at the transaction price determined under IFRS 15.

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

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

oulstanding. 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 businesi model determines whether cash flows will result from collecting

contractual cash flows, selling the financial assets, or both'

Purchases or sales of financial assets thal requile delivery of assets within a time frame established by

regulation or convenlion in the market place (regular way trades) are recoSnised on the trade date, i.e., the date

that the Company commits to purchase or sell lhe asset'

Subsequent measurement

Forpurposesofsubsequentmeasurement,financialassetsareclassifiedinfourcategories:

. Financial assets at amortised cost (debt instruments)

.FinancialassetsatfairvaluethroughoClwithrecyclingofcumulativegainsandlosses(debt
instruments)

.FinancialasselsdesignatedatfairvaluethroughOClwithnorecyclingofcumulativegainsandlosses
upon derecognition (equity instruments)

. Financial assets at fair value through profit or loss'

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

ifboth ofthe following condilions are met:

. The financial asset is held within a business model with the objective to
6 E:-xst & Young
lnancial as sets

to collect conlractual cash llows
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SS & L BEACH PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2025

4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.9 Financialinstruments(Continued)

Financial assets (Continued)

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

subjecl to impairment. Gains and losses are recognised in profit or loss when lhe 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 statemenl 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 rh; received cash flows in full wilhout 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 subslantially all the risks and rewards ofthe

asset. bul has transferred control of the asset.

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 transf'erred nor retained substantially all of the risks and rewards of the asset' nor

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

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

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

ofthe original carrying amount ofthe asset and the maximum amount ofconsideration that the Company could

be required to repay.

Impairment of financial assets

The Company applies a simplified approach in calculating ECLs for trade receivables and contlact assets'

Therefore, the Company doe, not f.uik changes in credit risk, but instead recognises a loss allowance based

on lifetime ECLs at each reporting date. A financial asset is wrinen offwhen there is no reasonable expectation

of recovering the contractual cash flows.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition' as financial liabi lities at fair value through profit or

loss. loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge'

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

borrowings and payables, net of directly attributable transacti on costs. The C lliabilities

include trade and other payables, interest bearing loans and borro unts duc to rclated fr
ng

-15-
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4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.9 Financial instruments (Continued)

Financial tiabilities

Subsequent measurement

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

Loans and borrowings

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

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

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

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

that are an integral part of the EIR. The 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 difierent

terms, or the rerms 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 carrying amounts is recognised in the statement ofcomprehensive income.

Derivatives

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

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

observable market inputs, including interest rates.

4.10 Cash and Cash Equivalents

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

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

date of acquisition are also treated as cash equivalents.

,1,I 1 Inventories

lnventories are valued aI 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 cosl to make them usable for operalions. The

value ofeach category ofinventory is determined on weighted average cost basis.

4.12 Provisions

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

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

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

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

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

any provision is presented in the income statement net of any reimbursement

I Ernst & Young
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SS & L BEACH PRryATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2025

{ MATf RIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

.1. I 2 Provisions (continued)

If the effect ofthe time value ofmoney is material, provisions are discounted using a current pre-ta.x rate that

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

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

{.ll Fair Valuc 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 informalion on an ongoing basis.

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

use ofrelevant observable inputs and minimize the use of unobservable inputs. The chosen valuation lechnique
incorporates all ofthe 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 ofthe fair value ofa financial inslrument on initial recognition is normally the transaction

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

lf the Company determines lhat the fair value on initial recognition differs from the transaction price and the

fair value is evidenced neither by a quoted price in an aclive 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 lair value on initial recognition and the transaction price. Subsequently, that difference is

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

valuation is wholly supported by observable market data or the transaction is closed out.

- Erlst & young
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SS & L BEACH 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, bul not yet effective to the date ofissuance ofthese financial
statements are disclosed below. None oflhe new or amended pronouncements are expected to have a material
impact on lhe financial statemenls of the Company in the foreseeable future. The Company intends to adopt

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

Lack of Exchangeability Amendments to IAS 2l

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

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

exchange rate when exchangeability is lacking.

The amendments also require disclosure of information that enables users of its financial slatements to
understand how the currency not being exchangeable into the other cunency affects, or is expected to affect,
the enlity's financial performance, financial position and cash flows.

The amendments will be effective for annual reporting periods beginning on or after I January 20?5. Early
adoption is permitted, but will need to be disclosed. When applying the amendments, an entity cannot restate

comparative informalion.

IFRS l8 Presentation and Disclosure in Financial Statements

ln April2024, the IASB issued IFRS 18, which replaces IAS I Presentation of Financial Statements. IFRS l8
introduces new requirements for presentation within the statement of profit or loss, including specified totals
and subtotals. Furthermore, entities are required lo 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 first three are new.

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

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

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

ln addition. narow-scope amendments have been made to IAS 7 Statement of Cash Flows, which include
changing the starting point for determining cash flows from operations under the indirect method, from 'profit
or loss' lo 'operating profit or loss' and removing the optionality around classification of cash flows from

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

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

Jaruary 2027, but earlier application is permined and must be disclosed. IFRS l8 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, Amendmenls to the Classification and

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

A clarification lhat a financial Iiability is derecognised on lhe 'settlement date'and inlroduce an

accounting policy choice (if specific conditions are mel) to derecognise financial liabilities senled

using an electronic payment system before the settlement date

Additional guidance on how the contractual cash flows for financial assets with environmental, social

and corporate govemance (ESC) and similar features should be assessed

Ernst & young
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SS & L BEACH PRryATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED ]I MARCH 2025

5 NEW AND AMENDED STANDARDS AND INTERPRETATIONS (Continued)

IFRS 9 and IFRS 7 Classification and Measuremtnt of Financial Instruments (Continued)

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

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

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

income (OCI).

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

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

related disclosures and apply the other amendments later.

IFRS 19 Subsidiaries without Public Accountability: Disclosures

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

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

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

in IFRS 10, cannol 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 l9 will become effective for reponing periods beginning on or after I January 2027, with early

application permitted.

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

ln December 2024. IASB issued amendments to IFRS 9 and IFRS 7, contracts referencing nalure-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 I January 2026. Entities

can early adoption is permitted and must be disclosed.

Er:'st & Young
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SS & L Beach Pvt Ltd

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

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

Leasehold

Marine Boats

Leasehold Land Total

Gross book value

As at 01 April 2024

Additions
Lease modifications

0.91
0.33

(0.02)

40.63 41.54

0.3 3

(0.02 )

t.22 40.53 41.85

Accumulated Depreciation

As at 01 April2024
Charge for the year

Lease modifications

0.43

0.32

2.47

0.57

As at 31 March 2025 0.75 3.O4 3.79

As at 31 March 2025 0.46 3 7.59 3 8.06

Right of Use Assets As at March 31,2024
Leasehold

Marine Boats

Leasehold Land Total

Gross book value
As at 0l April 2023

Additions
0.25

0.65

40.89

0.65
As at 31 March 2024 0.91 47.54

Accumulated Depreciation
As at 01 April 2023

Charge for the year
0.14
0.30

2.03
0.87

As at 31 March 2024 0.43 2.47 2.90

As at 31 March 2024 0.48 38.64

Notes

The Company has recognised right-of-use assets in relation to the leasehold rights of the
"Dhigufinolhu","Veligandu hura","Boduhura" "Kudahura" and "Bulhifushi" in kaafu Atoll and marine boats.

As per the aBreement entered with the The Bovernment of the Republic of Maldives. the Company has

obtained the lease right of "Dhigufinolhu","Veligandu hura","Boduhura" "Kudahura" and "Bulhifushi" in

kaafu Atoll , Republic of Maldives until 8 April 2094, 31 December 2088, 17 July 2067, 17 July 2057 and 8 April

2094 respectively. The Company has used 9% as the IBR to discount the future cash flows.

As per the agreem€nt company has obtained the lease right for ma.inae boats, "Hawkls Speed Boat - Lilac"."
Hawkls Speed Boat - Azalea" and "Hawkls Speed Boat-Norah"until , 31 December 2025, 31 luly 2026 and 30

)une 2027 respectively.The Company has used 9.36ok ,9.77Yo and 10% as the IBR to discount the future cash

flows.

Refer to the Note 15 for the assets mortgage details
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0.89

40.53

40.63
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SS & t Eea.h h,t ttd
Notes to th€ Spe.ialPurpos€ llnancia I atate ments
(All amount5 ar€ rn USD millions, unless otherwise staled)

Note 8 - OtherAssets
Current

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

Advance paid to suppllers

Advance GST Paid

Other Pr€payments

Other Receivables

0.01 0.54 0.12

0.63

0.68

0.35

0.17

1.31

0.86
o.07

0.01 0.54 1.78 2.4r

Nore 09- Other Finahcialasset

Mar.h 31,2025 Mar.h 31, 2024 Merch 31. Ma.rh 31,2024

2025

Oeriv.tives held for hedgint:

Total Derivative Finan.lal

lnstrument

105.45 1.10

105.45 1.10

Note 10- lnventorles

March 31, March 31,2024
zo25

food Stores

Eeverage stores
GeneralStores

Spa & Linen

Fuel

tnSaneering

Total lnventorier

Not€ 11' Trade receivablet
Current

Mar(h 31, Mar.h 31,2024

2025

Crcdit impaired

Less I Allowance for credit impaired

Total f rade receivabl€s

2_11 2.11,

2_71 2.71

(0.01)

For explanations on the Company's credit risk manaSement process- refer note 30.

Trade receavables are non-interest b€arin8 aod are Senerally on terms ofG30 daYs.

Note 114- other Financ;alAss€t!
Current

March 31, March 31, 2024

2025

Depos ts 0.18 018
0.18 0.18

Er

cl

3t & Young
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0.30 0-27

0.53 0.57
o 62 0.68

0.22 0.1S

0.05 0.08

0.61 0.55

2.33 2.30
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SS & L Beach Pvt Lld

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

Trade rPcievables as at March 31,2025
Outstandint for the followinS periodt from due date of payment Total

Unbilled Not Oue Lesr than 6 6 months.
1 year

1-2 2-3
3 yea15

(i) Llndisputed Trade recievables considered

aood

234 0.33 2.17

(ii) Undirputed Trade recievables - which have

significant increase in credit risk
(iia) Undisputed Trade recievabies - credit
impaired
(iv) Disputed Trade recievables - conside.ed

Sood
(v) Disputed Trade recievables - which have

si8nificant increase in credit risk
(vi) 0isputed Trade recievables - credit

impaired
Total 238 0.33 2.17

Parliculars Outstandin8 for the following p€riods from due date of paYment Total

Unbilled Not Oue lers than 6
month5

6 months
l year

t-2 2-3
3 years

(i) Undisputed Trade recievables' considered

EOOd

192 0.18 210

(ii) Undisputed Trade recievables - which have

si8nificant ancrease in credit ri5k

(iii) Undisputed Trade recievables - credit

impaired

0.01 001

(iv) Disputed Trade recievables 'considered

(v) 0isputed Trade recievables 'which have

significant increase in credit risk

(vi) oisputed Trade recievables ' credit
impaired
Tota 1.92 0.19 2.11

Einst & Young

ar at March 3 2024

chadersd Accarnlant!
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SS & t Eeach Pvt Ltd

Notes to the special Purpose finanaial statements
(All amounts are rn USD millions, unles5 otherwase stated)

Note 12 - Cash and bank balances Mar.h 31, March 31,2024
2025

Cash and caih equivalents
Balan(es with banks:

- On current accounts

Cash on hand

15.95

0.13

5.85

o.32

15.08 6,t7

Note 12 - Ca5h and bank balancer (Continued)

For the purpose of the statement of cash flows, cash and cash equivalents comprise the following:
March 31, March 31,2024

2025

Balances with banks:

- On culrent accounts

Cash on hand

15.95

0.13

5.85

0.32

15.08 6.77

Total Cash and cash equivalents 16.08 6.17

Chantes in liabilities arising from finan.int aatlvities

Particulars March 31, 2025 Mar.h 31, 2024

Opening Balance of borrowings

Add:

Additions of loans

Non Cash Chan8es - Accrual of
interest

Non Cash Changes - Amortisation
of transactions cost

[ess:

Repayment of borrowinSs and

interest

Closing balanae of borrowlngs

OpeninB Balance of lease liabilities

closing balance of lease liabilities

11.46

(0.s2) o.24

(105.21) (1s.s4)

105.20 106.21

15.7 4 15.34

15.71 15.74

121.91 121.95

105 21 110.05

103.57

3.15

Add:

lnterest erpenses

Le5s:

Payments

1.43

(1.46)

1.43

(1.02)

Total liabilities from financing

activities

Ereak up oI finan(ial assets .arried at amortised cost
Non-current Current

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

2025

Trade receivables

cash and cash equivalents

Other financial assets

Total finanaial assets caried at

amortised cost

-24,

t

2.71

16.08

0.36

2.10

5.17

0.07

19.15 8.34

(n
Ern;! & young

Chartered Acco! ntant!
Mard, Mardry*



SS & L Beach Pvt l-td

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

Note 13. Equity share aapiial
March 31,

2025

March
3].,2024

(a) Reconciliation of the shares outstanding at the beginnint and at the end of the reporting period

0.88

0.33

7.21 0,71

Equity shares
March 31,2025

No. ol shares uss
March 31,2024

No. of UsS

shares

Equitv shares
At the beginning ofthe year

lssue of shares

Outstanding at the end oI the year

11.00

7.63

11.00 0.7L

18.63 1.27 11.00 o.71

lb)Terms/ rights attached to equity shares

The Company has only one class of equity shares havint par value of MVR 1 per share. Each holder of equity shares is entitled

to one vote per share. The Company has not declared any dividend during the current and previous year.

ln the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the

Company, after distribution of preferential amounts, if any- The distribution will be in proportion to th€ nlmber oI equity

shares held by the shareholders.

(c) Details ot shareholders holding more than 5% shares in the Company

Equity share capital
March31,2025 Mat.h3L,2O24

% holding in No. of shares % holding No. ol
the class in the shares

class

Name ot the shareholder
Eouitv shares of MVR 1 each fullv paid

Lasoon Holdins ComDanv
s&s Holding companY
Restocraft HosDitalitv Private Limited
ventive Hospitality Private Limited

33%
61%

2.50
5.13

a6%
r4%

9.46
1.54

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

shareholders regardinB beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares

E

c

jt & Young

25-

a

Authorised shares

Authorised share capital

The authoriued share capital comprises of 18,627,000 ordinary shares of MVR 1/- each.

lssued, subscribed and fully paid-up share capital

Fully paid-up share capital

Lagoon Holding Company (0 ordinary shares of MVR 1/- each.)

S&5 HoldinE Company(o ordinary shares of MVR 1/- ea.h.)

Restocraft Hospitality Private Limited (13,502,000 ordinary shares of MVR 1/' each )

Ventive Hospitality Private Limited (5,125,000 ordinary shares ol MVR 1/- each )

0.61

0.10

o.7l
0.51



SS & L Beach Pvt Ltd

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

Note 14.Other Equity
March 31,

2025
March 31,

2024

Retained Earnings

Balance as per the last financial statements
(Loss) / profit for the year

Net surplus in the statement of profit and loss

Capital contribution
Balance as per the last financial statements

Less: Amount settled during the year

Closing balance

share premium

Balance as per the last financial statements
Add: lssued during the year

Closing balance

128.22)
(s. 12 )

(20.1s)

(8.07 )

(33.34) (28.221

49.88
(4s.88)

28.98

20.90

49.88

60.50

60.50

Total other equity 27.r5 27.66

Capital contribution
The Company had entered into loan agreements with Lagoon Holding Company and S&S Holding Company

to provide financial supports. As per the said agreements, the Company may convert the Facilities at any

time subject to ten (10) Business Days prior written notace sent by the Eorrower to the Lender, provided

that such conversion is a Permitted Recapitalisation (as defined in the Facility Agreement). The conversion

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.S.

Dollar amount of the Facilities outstanding on the date of conversion, and the denominator of which is the

total aggregate U.S. Dollar amount of all investments made in the Borrower (determined at cost), whether

in the form of debt or equity, through the date of conversion.

During the financial period ended 31 March 2025, the Company has fully repaid the capital contribution of

USD 49.88 million to Lagoon Holding Private Limited and S&5 Holding Private Limited.

-26-
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SS & L Bea.h A,t l-td

Notes to the Special Purpose tinancial statements
(All amounts are in LlSD millions, unle5s otherwise stated)

Note 15 ' Eorrowings {at amortised cost)
Non-current Current

March 31,

2025

March 31,

2024
Mar.h 31,

2025

March 31.

2024

Term loans (se.ured)

Eank loan (5ecured) refer Note 1

Loan from immediate holdinB company- refer Note 2

The above.mount includet
secured borrowinSs

Unsec!red borrowings
Total Borrowingi

99.16

105.53 99.16 o.61 6.45

6.45

47.18

58.35

0.67 645

99.16 4.67

10s.s3 99.75 0.67 5.4S

47.14

58.35

The maturity analysis of borrowings is disclosed in note No 31

USD S

March 31,

20zs
March 31,

2024

Bank Loans

Prin€ipal Outstanding
Accrued lnterest
le5s: Unamortised Transaction Cost

loan from immediate holdint company
PrincipalOutstanding
Accrued lnterest

The above amount includes

Secured borrowings
llnsecured borrowings

TotalBorrowing!
Note 1

47.10

o.57
(0.s2)

105.45

1.42
(0.66)

47.85 706.22

55.87

2.44

58.3S
106.20 106.22

41.85 145.22

58.35

On 12 December 2019, the Company entered into a facility agreement with Aareal Bank AG, a financial institution, in order to partially

fund the acquisition of Anantara Resort & spa Maldives. This bears an interest rate at 3-months LIBOR plus a mar8in of 4.75%. The

Company shaI repay the toan in 27 quarrer at 0.50% (1st and 4th) ,0%{2nd and 3rd),0%(5th to 8th}, 0.50% (9th to 12th), 0.875% (13th

to 16th) ,1%(17th ro 2fth) 1.625% (21th to 24th), 1.75% (25rh ro 27th) on the di5bursement amount and the last remaininS amount

on the termination date.

On 16 AuSrrst 2024, the Company entered into a combined facility agreement amounting to USD 153.3775 Mn with Aareal Sank A6.

As per the agreement, a USD 90 Mn has been assigned to SS & L Beach (An) Lld and a USD 73.37 has been assiEned to MPHPL (Pvt)

ttd. This bears an interest rate at Term SOFR plus mar8in of 4.6%. The company shall repay the loan in 19 quarters at 0% (15t to 4th),

0.625% (5th to 8th) and 1.25% (fth to 19th) on the di5bursement amount and the last remaining amount on the termination date.

On 23 January 2025, the Company has fully repaid the outstanding facility amount

On 20 ianuary 2025, the Company entered into a combined facility atreement amounting to l.rSD 47.7 Mn with lclcl Eank l-td, a

financial institution, in order to partially repay the above loan facility with Aareal Bank AG. This bears an interest rate at Term SOFR

plusmarginof3.l%.Thecompanyshall repay the loan in 7 quarters at 5% (1st), 10%(2ndto3rd), 15%(4th) and 20% (sth to 7th) on

the di5bursement amount and the last remaining amount on the termination date.

Securltl6
.A first rankinE registered legalmortgage over leasehold riShts ofthe Borrower to Property.
-A flrst rankinS char8e over all moveable assets ofthe Borrower, in relation to ProPerty

-A first rankinE char8e over all current assets (otherthan as set out in (iv) below ofthe Borrower, in relation to Property.

-A first ranking charge over all Borrowe/s share of the cash flows and receivables to the extent they accrue to the Borrower in each

case in relation to Property.

-A first lanking account pled8e over allaccount! and deposits ofthe Eorrower in'relation to P.operty

Er, 3t & young
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SS & L geach Pvt ttd
llotes to the Speclal Purpose finanaial itatements
(All amounts are in UsD millions, unless otherwise stated)

tinanaialcovenants
Security Cover Ratio
Eorrower must ensure that the ratio ofthe va,ue of the propenies or the Net Fixed Assets, to the principal amount outstanding under

the facility and the sst Facility remains 2:1, at all times during the tenor of the Facility

Debt Servire Cover Ratio
Borrower must ensure that from the test date on 31 July 2027 and at the end of each relevant financial year following that date, the

ratio ofthe First Guarantors consolidated Net oebt to EBIT0A shall not exceed 3:1.

Note 2

On 19 AuBust 2024, the Company entered into an intercompany loan aSreement with its immediate holding company - Restocraft

Hospitality Private Limited for a loan facility amountinB to u50 55.871Mn. lnterest shall be calculated at 8.50% per annum and being

accrued daily. The Company shall repaythe loan and interest accrued between 5 to 1O year5 since its effective date ofthe loan (ie. 19

AuSust 2024).

Note 16 - Lease liability
Current

March 31,
2025

Merch 31,

2024

March 31,

2025
March 31,

2024

Lease tiabjlity

Mov€ment of the lease liability

14.00 15.48 1.71 0.2 6

14.00 15.48 1.71 0.25

Openlnt balanae
Addition
lnterest
Repayment

Modification

Closint balance

Recorded ln the Statement ol profit and loss

Depreciations
lnterest

Mar(h 31,

2025

Mar.h 31,

2024

15.74

0.3 3

1.43

(1.77 )

1.43
(1.70)

0.68

15.34

0.02

15.71 15.74

0.89
1.43

0.87

1.43

2.3L 2.30

Note 17'Trade payables
Mar.h 31,

2025

Mar.h 31,

2024

Trade and Other Payable

Trade Payables

Accrued expenses

2.86
1.10

1.49

199
4.55 3.47

Note 17A- other financial liabilities
March 31,

2025

March 31,

2014

Capex payables 4.17 0.76
0ll o.7 6

Note 178- Other current liabilities
March 31,

2025
March 31,

2024

Other Payables

Advance from customers

t.21
3.59

1.05

3.87

486 4.92

Note 18'Current tax liability
Current

March 31,

2025

March 31,

2024

0.09 125
0.09 1.26

lncome tax payable

Total other liabilities

28
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SS & l- Eeach Pvt Lrd

Notes to the Special Purpose financial statements
(Allamounts are in U50 millions, unless otherwise stated)

Note 19 - Revenue from operations
March 31,

2025
March 31,

2024

Revenue from aontracts with customels
Revenu€ from room rentals

sale of food and beverates

Other resort services

Total revenue from operations

Type of goods or service

Revenue from hotel operations

29.66

16.29

6.r4

26.75

14.37

5.74

52.09 46.90

March 31,

2025
Mar.h 31,

2024

52.09 46 90

52.09 46.90

Reconailiation of the amount of revenue recotnised in the statement of profit & loss with the aontracted price

March 31,

2025

March 31,

2024

Revenue as per contracted price

Adjustments
Discount

Revenue from contract with customers

52.09 46.90

52.09 46.90

0isaggregated revenue recoginition
March 31,

2025
March 31,

2024

Revenue recognised over a period oI time
Revenue recognised at a point of time

Contract Ealances

35.80

16.29

32.53

74.37

52.09 46.90

March 31,

2025
March 31,

2024

Trade aeceivables 27L 2.12

2.7L 2.72

Note 20 - other income/(loss)
March 31,

202S

March 31,

2024

Net fair value gain/(loss) on derivative instruments at fair value th.ough profit or loss 0.18 0.52

0.05

0.20

0.06

0.44 0.58

0.44

lnsurance claim
Rent income

29
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Ernsl & young

cr 3d5.ed AccoJr{anE



SS & L Beach Pvt Ltd

Notes to the Spe.ial Purpose financial statements
(All amounts are in USD millions, unless othe.wise stated)

Note 21- cost of materials consumed
March 31,

2025

March 31,
ao24

cott of materials consumed

lnventory at the beginning of the year

Add:Purchases

Les5: lnventory at the end of the year

Cost of materials consumed

2.30

1.29

2.50

6.2?

9.59

2.32)

4.77
(2.30)

7.27 6.47

Details offood and beverates consumed

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

furnish the information in view of the large number of items which differ in size and nature, each being less than 10% in

value of the total.

Note 22 ' Employee benefit expen5es
Mar.h 31,

2025

March 31,

2024

salarie5, wages and bonu5

Contribution to provident and other funds

Staff welfare expenses

6.21

0.15

3.34

6.42

0.15

4.06

9.75 10.63

Note 23 - Other expenses
March 31.

2025
M.r.h 31,

2024

Power, fuel and light

Repairs and maintenance

Plant and machinery

Buildings

Others
Licensing expense

Rent expense

lnsurance charges

Advertising and 5ales promotion

Travelling and conveyance

Legal and profersional fees

lnternet, telephone and other operating supplies

Auditors' remuneration (refer note 23.01 below)

Management fees

Provi5ion for doubtful receivables (refer note 23.02 below)

Miscellaneous expenses

3.43

0.37

0.14

0.83

0.40

0.19

0.65

7.64

1.50

0.65

0.62

0.08

1.93

0.03

4.47

1.50

0.35

0.08

0.93

0.33

0.19

0.68

1.43

4.26

0.67

0.68

0.11

0.46

0.03

1.97

15.93 75.57

Z E, rt & Young

Ch2rlered Acc.untants

30



SS & L Bea.h Pvt Ltd

Notes to the Special Purpose tinancial statements

Allamounts are in USD millions, unless otherwise stated)

23.01 Auditors' Remuneration
Mar.h 31,

2025

March 31,

2024

As auditor:
-5tatutory Audit fee
- Special Purpose Audit fee
- Reimbursement of expenses

23.02 Provision for doubtful receivables

0.02

0.07

0.03

0.07

0.00

0.08 0.10

March 31, rrch 31,2024
2r)25

Provision for lmpairment
Bad debt Write off 0.03

0.01

0.02

0.03 0.03

Note 24 - Depreciation and amo.tisation expense

March 31,

2025
March 31,

2024

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

Depreciation of Right of Use Assets (refer note 7)

Amortisation of intangible assets (refer note 8)

Provision for impairment

Note 25 - Finance costs

'1.37

0.89

6.68

0.87

0.02

0.51

8.25 8.08

Mar(h 31,

2025

March 31,

2024

10.48

2.16

1.43

12.49

1.43

t4.67 13.91

Fair value gain/(loss) on derivative instruments at fair value through profit or loss

Totalfinance cost 14.6'l 13.91

Einrt & Young

Chadere{ Accornlants
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55 & l- Beach Pvt Ltd

Notes to the Special Purpose financial statements

All amounts are in USD millions, unless otherwise stated)

Note 26. lncome tax
The major components of income tax expense for the period ended 31 March 2025 is

Statement of profit and loss section

March 31,

2025

March 31,

2024

Current income tax:

Current income tax charge

Tax expense under/ (over) provision

Total current tax expense

OCI Section:

Deferred tax related to items recognised in Ocl during the
year

lncome tax expense reported in the statement of profit or

loss

0.99
(0.23)

0.84
(0.0s )

o.76 0.79

o.76 o.79

Reconciliation of tax expense and the accounting profit multiplied by Maldives domestic tax rate for
March 31,

2025

March 31,

2024

(4.36) 17.28r.

{19.17)
27.95

t5.t5

(16.23 )

20.62

L2.49

(s.07) (3.ss)

prevrous year
6.61 5.64

size of the tax bracket available at 0%

Amount subject to tax al75ok

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

ts%)
lncome tax expense reported in the statement of profit

and loss

0.03

0.84

0.99 0.84

Statement of Balance sheet section
Balance sheet

Particulars Ma rch 31,

2025

March 31,

2024

Property plant and equipment

lntangible asset

1.08 o.97

0.00
3.78Thin capitlisation interest 4.13

Net deferred tax expense/(income)
Net deferred tax assets/(lia bilities) s.81 4.7 5

nised in Balance

-ad Er:',st & Young

Chanered Accountanls

Net deferred tax assets recog

Accounting (loss)/ profit before tax

Adiustments for:
Total amount of deductions allowed

Total amount of deduction not allowed

lnterest disallowed under the thin capitalization rule

(section 71 of the Act)

Deductible disallowed interest brought forward from

0.02

0.99



SS & L Beach Pvt Ltd

Notes to the Special Purpose financial statements

All amounts are in USD millions, unless otherwise stated)

Reflected in the balance sheet as follows
March 31,

2025

March 31,

2024

Deferred tax liability
Deferred tax a ssets

Delerred tax assets (net)

Tax losses available for set off against future taxable profits of the company are mentioned below

Particula rs March 31,2025
Amount Offsetting

maximum
period from
it occurred

Thin capitalisation interest 37.52 Ten years

Particulars March 31, 2024

Amou nt OffsettinB
maximum

period from
it occurred

Thin capitalisation interest Ten years

The Company offsets tax assets and liabilities lf and only if it has a legally enforceable right to set off
current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate

to income taxes levied by the same tax authority.

Deferred tax assets on accumalated losses have not been recognised in these financial statements

because it is not probable that future taxable profit will be available against which the company can

utilise the benefits therefrom.

----.--------..-
I E:,: ;t & Young

Ch.dered Accountants

-33



55&LBe..hPvtltd
Notes to the Speci.l Purp05e lln.ncia I na&mentt
(allamountt are in U50 million!, un e$ otherw se nated)

Merch 31,2025 M.rch 11,2024

Eltmatedamountof contactsremainingto beexecltedonotheraccount and.otp 462 1.34

Company asr le$.e

The companv has recot.ised risht-of,use assers in relation to the leasehold riShts ofth€ "Dhisufinolhu","Velisandu hura","soduhura' and "(udahura" in kaafu

atollat perthe agr€ements enteredwith the Government of M aldivet. rhe expiry d.tes are as follows:

Not€ 27. Commitments 6nd conting.ncies

a, ca pita I comnitmentt

Dhisunnolhu'Aprll 2094

Vellga.du hura D€cember - 2088

Boduhura AuBust 2087

Kudah!.a - Deember 2086

The Mat!.ity analysisoflease liabilitiel C disclosed in note No 31

a. Other commitmentr

6uar.nt..overlclcl B.ntLoinolM.ldiv.rPropertyholdint

rhe Company has been the s€cond tuar..tor fo.the roan taken frolh rCrCBaflk by Maldiver Prope.ty Holdings Plt Lid. At.ordinSly, the ComPanv nrevocablv.nd

{a)guarant€e5 payment to the Lende, allthe Boroweas obligations underthe Finance Docum€nt5;

(b)unde.takerrhat whereverthe Borlowerdoes not pay a.y amountwhe. due and payable under or in connedion witir any Finance oocument, thesecond

c uaranro! sh a[ with in 10 lten ) dayr of receipt of w.inen dem a nd by th e tender p.y that amou nt a3 if it was th e princiPa I obligor, and

(c) asrees witn the Lende, thar il any oblitation guaranreed by it i5 or becom$ unenforceable, invalid or illqal, it will, as an indePendeni and primary obliSation,

Note 28. R.lrt.d Party Dk losurer

Oisclosu.es oftransactions with R€lated Parties a,€.t underl

Irrn3actlon! wlth R.lat.d P.rU.s

M.rch 31,2025

Minor Hotel Group Limited {Ihe manrtoment entitY)

arpensee ieibu6ement5 chalged

Exp€nses Reib!rrementt Paid

L.goon Holding Comp.ny

capitalireto quasi equity

ss& Holdht Comp.ny

Capitalisetoquasiequity

i.sto.rrftHorpit.lity Privat Umiled

capitali5e to equitY

Rlno.hh Hoipittlity Prlv.te timit.d

Capitalise to equity

d! Errst & Young

cha.tered Accountants

(1.45)

1.65

058

1.35

(48.05)

(5.1s)

{7.82)

(0 84)

15 )l

(ss 87)

(19.84)

216

40.67

(40.67)

046

108

15.57

(17.97)

(2 e3)



SS & l- 8ea.h Pvt Ltd

Notes to the Special Purpose finanaial statements

lAll amounts are in USD millions, unless otherwise stated)

Note 29. Fah valuer
Set out below is a comparison, by class, ofthe carrying amounts and fair value ofthe Companys financialinstruments as of March 31,

2025

Set out below is a comparison, by class, of the carrying amounts and fair value of the Company's financial instruments as of March 31,

2424

Partiaula.s Afiortised
Cost

Financial

assets/liabilities
at talr value

throuSh profit
and loss

TotalcarryinB Total Iair value

Financialassets
Trade receivables

Cash and cash equivalents
Other receivables

TotalFlnanaialassets

Financialliabilities
BorrowinSs

Lease liability
Trade payables

Other payables

Total-Financiai llabilities

2.7L

15.08

0.53

2.?7

16.08

0.53

19.12 19.32 19.32

106.20

r5.71
2.86

1.27

106.20

15.71

2.46

1.27

106.20

15.71

2.86

r.27

126.04 126.04 r26.04

Particulars Amortised
Cost

Financial

assets/liabilities
at fair value

through proflt

and loss

Totalcarrying
value

Total tair value

FinanEialaisets

Trade receivables

Cash and rash equivalents
Other receivables

Derivative financial in5trument

Total-tinancial assets

financielliabilitiet
Borrowings

Lease liability
Trade payables

Other payables

TotalFinan.ial li.bilities

2.to

0.25
1.10

2.10

6.17

0.2s

1.10

2.10

6.17

0.25

1.10

8.S2 1.10 9.62 9.62

105.02

15.57

1.49

1.05

105.02

15.57

1.49

1.05

105.02

15.57

t.49
1.05

123.13 123.12 121.12

Enrst & Young

Ch.de€d Ac.ountanls
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55 & L Bea.h Pvt Ltd

Notes to the Special Purpose financlal ttatementr
ll amounts are in USD millions, unless otherwise stated)

Note 30. Finanaial instrumenti rlrk manatemeht oblectlves and policies

The Company's principalfinancial liabilities comprise trade payables, borrowinge and security deposits. The main pu.pose of these

financial liabilities is to finance the Company's operations and to support its operations. The Company'5 principal Ilnancial assets

includes trade receivables and cash and cash equivalent5 that derive directly from its operations

The Company is exposed to market risk, c.edit risk and liquidity risk. The Board of Diredors reviews and aSrees policies for

manaSinSeach ofthese risks, which are summarised below:

Market risl
Market risk is the risk that the fair value of future cash ffows of a financial instrument will fluctuate because of changes in market

prices. Market prices comprise three types of risk: interest rate ri!k, currency risk and other price risk such as equity price risk and

commodity price risk. Financial instruments affected by market risk include borrowings.

The sensitivity analyses in the following sections relate to the position as at March 31. 2025.

The sensitivity analysis have been prepared on the basis that the amount of net debt and the ratio of fixed-to floating interest

rates of the debt are all constant as at March 31, 2025.

lntereit rat€ risk

tnterest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of chanSes in

market interest rates- The Company's exposure to the risk of changes in market intere5t rates relates primarilY to the Company's

long-term debt obligations with floating interest rate5.

lnterest rate sensltlvity

The fotlowing table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and

borrowings affected the Company profit before tax is affected throu8h the impact on floating rate borrowings, as follows:

Rirk man.gement- lnterest rate sensitivity Table

March 31, 2025 March 31,2024

lltareaie

dearease

in basis

poinls

Effect on
profit

before tax

lncrease /
decrease in

basis
points

Effect on
profit

belore tax

u50 +50
-50

(0.s3)

0.53

+50
-50

(0.ss)

0.55

Credit risk

Credit risk i5 the risk that a counterparty will not meet its obliSations under a financial instrument or customer contract, leadinB to

a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its

financing activities, includinB deposits with banks, if any other financial instruments.

Trede aecelvable!

Customer credit risk is managed by the Company's established policy, procedures and control relating to customer credit risk

management. Thus there are no maior trade receivable balances outstanding at the Year end'

ln case of hospitality business, credit risk is manged by ea.h business unit subject to the Company's established policy, procedures

and control relating to customer credit risk management. Credit quality of a customer is assessed based on an extensive credit

rating scorecard and individual credit limits are defined in accordance with this assessment. Outstanding customer receivables are

regularly monitored.

36
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55 & L Beach Pvt Ltd

Noter to the Special Purpose finanaial itatementt
(All amounts are in USD rnillions, unless otherwi5e stated)

Note 30. financial instruments 7i5k manetement obiediver ahd poli.ies (Continued)

The maximum exposure to credit risk at the reporting date is the carrying value of each class of flnancial assets disclosed in below

note.

The Company assesses at each reporting date whether a trade receivable or a group of trade receivables is impaired. The

Company recognises lifetime expected credit losses for all trade receivables that do not constitute a financing transaction and

which are due for more than six months. The expected credit losses are measured at an amount equal to 12 month expected

credit losses or al an amount equal to the lifetime expected credil losses if the credit risk on the financial asset has inareased

significantly since initial recognition.

Particulars Not due Within 120

days'
More than
120 days'

Total

March 31,2025
Estimated total gross carrying

ECL - Simplified approach

Net carrying amount

2.38 0.33

0.33 2,71

Not due Within 120

dayst
More than
120 days*

Total

March 31,2024
Estimated total gross carrying

EcL - Simplified approach

Net carrying amount

1.93 0.18
(0.00)

2.11
(0.00)

1.93 0.18 2.11

. Provision is made for receivables where recovery is considered doubtful irrespective of du€ date. Where an amount is

outstanding for more than 365 days the Company usually provides for the same unless there is clear visibility of recovery.

Foreltn aurenay dsk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because ol change5 in foreiSn

exchange rates. The Company's exposure to the risk of changes in foreign exchange rates relates primarily to the Company's

operatinS activities (when revenue or expense is denominated in a foreiSn currency) .

Fo.eitn currency sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in MVR exchange rates, with all other variables

held constant. The impact on the Company's profit before tax is due to changes in the fair value of monetary assets and liabilities.

Er t & Young
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SS & L Bea.h Pvt Ltd

Notes to the Speclal Purpose linanaial statements
(At I amounts are in LJSO millions, unless otherwise stated)

Note 30. tinancial instruments risk mitnagemenl objectives and policies (Continued)

March 31, 2025 March 31,2024
lnaieaie

deatease

in rate

Effect on
proflt

before tar

lnareare /
decrease in

rate

Effect on
profit

betore tar

MvR - Cash and

cash equivalents

+50

50

+50

50

0.00

(0.00)

Liquidity rlsk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obliSations on time or at a reasonable

price. The Company's finance department is responsible for liquidity, funding as well as settlement management. ln addition,

processe5 and polices related to such risk are overseen by Senior management. Management monitors the Company's net liquidity

position on a monthly and quarterly basis through its Senior management meeting

The table below summarises the maturity profile of the Company's flnancial liabilities based on contractual undis€ounted

On

demand

Less than 3

months
3-12

month s

1-5 years More than 5 Total

Ar at March 31, 2025

Borrowings
Trade Payables

Other Payables

Lea5e Liability

7.79

o.6t
1.01

4.86

4.31

2.39

0.06

1.10

84.59

6.29

19.08

97.83

106.72

2.86
4.86

105.58

Total 1.79 6.91 3.54 90,88 115.91 220.03

Risk mana ment- Liquidi risk As at March 31, 2024

On

demend

less than 3

months
3-72

months
1-5 years More lhan 5

yearS

Total

As at March 31,2024
Borrowings

Trade Payables

Other Payables

Lease Liability

0.13

2.50

1.5 2

4.92

0.37

3.95

1.10

99.7 6

6.29 99.20

706.22

2.25
4.92

106.95

Total 0.7 3 9.31 5.05 106.0s 99.20 220,36

-t E, . & Young

Ch6nered Acc&ntants
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SS & L Bea.h Pvt Ltd

Notes to the Special Pulpose financial stalements
(All amount5 are in USD millions, unle5s otherwise statedl

Capltal management
For the purpose of the Company's capital management, capital includes issued equity capital, capital contribution and all other

equity resetues attr;butable to the equity holders of the Company. The primary obiective of the Company's capital management is

to ensure that it maintains a strong credit ratinS and healthy capital ratios in order to support its business and maximile

shareholder value.

The Company manages its capital structure and makes adjustments to it in litht of changes in economic conditions and the

requirements of the financial covenants. The Company monitors the capital using Searing ratio. The Company includes within net

debt, interest bearing loans and borrowing5, less cash and cash equivalents.

Particulars
March 31,

2025

Mar.h 31,

2024

EorrowinBs (Note 15 )

Less: cash and short-term and long term

depo5its (Note 12)

Net debl

Eauity share capital (Note 13)

other equity (Note 14)

Totalcapital
Capitaland net debl

106.20 706.22

(r6.08)
(6.17 )

90.12

fi
100.04

ox
27 .75 21.66
28.35 22.31

118.48 122.41

Gearing ratio 0.76 0.82

ln order to achieve this overall objeative, the Company's capital management, amontst other thin85, aims to ensure that it meets

financial covenants attached to the inteaest-bearing loan5 and borrowings that define capital strudurerequirements Ereaches in

meeting the financial covenants would permit the bank to immediately call loans and borrowings.

Note 31, Subiequent Events

There have been no material events occurring after the reporting period, that require lo disclosure in the flnancial statements.

Ei t & Young
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