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Opinion

We have audited the special purpose linancial statements of Kudakurathu lsland Resort Private Limited
("the Company"), which comprise the statement ol financial position as at 31 March 2026 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 a material accounting policy information.

ln 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 2026 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 wlth lnternational Standards on Auditing (lSAs). Our responsibilities
under those standards are further described in the Auditor's responsibilities lor 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 responsibilit ies in accordance with the IESBA Code. We believe that the audit
evidence we have obtained is sufflcient 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 financialstatements 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 ol accounting unless management elther 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 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 lSAs willalways detect a material misstatement when it exists.
N4isstatements can arise from fraud or error and are considered material if, individually or in the aggreqate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
special purpose these financial statements.
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Auditor's responsibilities tor the audit of the special purpose financial statements (continued)

As part of an audit in accordance with lSAs, we exercise prolessionaljudgment 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 lraud may involve collusion, lorgery, intentional omissions, mis represe ntat ions, or the override of
internal control.

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

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

Conclude on the appropriateness of management's use of the qoing concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. lf
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the special purpose financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date 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 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 signiricant deliciencies in internal
control that we identily during our audit.

For and on behalf Erns oung
Partner: Dhunya N tzaf
Licensed Auditor: ICAM-lL-273

11 May 2O26
Ma le'
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Kudakurathu lsland Resort Pvt Ltd

Statement otfinaocial poiition as at 3l March 2026

(All amount5 are in USD millions, unless otherwise stated)

Notes March 31,2025 March 31, 2025

ASSETS

Non-aunent assets

Property, plant and equipment

Right of use assets

Capital work-in-progress

Other non-current assets

Current assets

lnventories

Financial assets

Trade receivables

Other fioancial assets

Cash and cash equivalents

Other current assets

TOTAL

EQUITY AND LIABIUNES

Equrty

Equity share capital

Other equity

Non-current liabilitles
Financial liabilities

Borrowings

Lease liability

Curent liabilities
Fioancial liabilities

Borrowings

Lease liability

Trade payables

Other financial liabilities

Other current liabilities

10

11

L2

8

1.30

7.67

8.38

5

7

6

8

85.75

13.59

2.9t
0.25

90.11

t3.97
1.30

7.87

9

102.50

L.49

to7 .25

0.8s

0.87

4.26

3.25

14.19 13.23

115.59 120.48

13

74

15

15

77

774
178

s9.62 62.53

58.18

7.44

58.18

4.35

t6
34.63

13.43

34.43

11.86

48.06

1.75

0.05

2.62

1.41

3.18

46.29

t.97
1.71

3.14

2.75

2.O9

9.01

57.O7

11.65

57.95Total liabilitie5

TOTAT

The board of directors is responsible for these financial statements.

Signed for and on behalf of the board by,

Name of the director

Mr. Pratik Chordia

Mr. Thilan M Wi8esinghe

11th May 2026

116.59 120.44

Signature
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Xudakurathu lsland Resort Pvt Ltd

Statement of comprehensive income for the year ended 31 March 2026
(Allamounts are in USD millions, unless otherwise stated)

Notes Mar.h 31,2026 March 31,2025

lncome
Revenue f rom operations
Othe. income
Total income (l)

Expenses

Cost of materials consumed

Employee benefit5 expense

Other expenses

Depreciation and amortisation expense

Total expenses (ll)

24.52

0.06

14.32

0.37

18

19

24,54 14.69

20

274
218

22

1.85

3.57

7.46

6.12

3.14

5.01

1 .86

6.81

22.82 19.50

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

Finance costs 23

Net loss before tax

Tax expen5es:

Current tax

Deferred tax
Totaltax expenses

Net loss for the yeat

Other comprehensive income

Total comp.ehensive loss for the year, net o, tar

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

1.76 (4.s1)

4.67 4.74

{2.s 1) (e.6s)

24

(2,91) (s.6s)

(2.e1) (9.6s)

A

Emst & Young
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Kudakurathu ldand Reiort Pvt Ltd

Statement of.han8e5 in €quityfor the year endcd year ended 31March2026
(Allamounts are in USD milllons, urless otherwrse stated)

IN USD

March 31,2025 Mar.h:11,2025 March 31, 2026 Mar.h 31,2025

At the betinninS of the year

Balance at the besinninB oflhe current reportinS
period

Chan8es in equity share capitaldurinBthe year

Al the €nd ol the year

58.18 37.93 58-18 17.93

5 8.18 37.93 5818 17.93

58.18 58.18 58.18 s8.18

Rererues and surplus Total

Balance ar at April01,2024 21.o7 24.00 (18.32) 26.75

Advanae towards share capital

Share premium

Loss for the year

Tot.l .omprehensive incomc tor th€ petiod ended M.rch 31, 2025

Bal.nce as at March 31,2025

71.25

(24 00)

(9.6s)

(24.OO)

11.25
(9.6s)

12t.911 (e.6s)

32.32 127.911 4.35

Advance towards share capital

Share premium

Total.omprehenrive income ror lhc period end€d M.rch 31,2025

Balan(e as at M.rch 31, 2026

(2 91) (2.91)

(2.91) 12.91)

32.31 (30.88) 1.44

A. Equity share capital

B. Other

The accompanying notes are an inteSral pa( of the rpecaal purpose financial statements.

Emst & Young
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Kudakurathu lsland Reson Pvt l-td

Stalement of ca5h flow for the year ended 31 March 2026
(All amounts are in U50 m llions, onless otherwise stated

The accompanyint notes are an integral part of the special purpose linancial statements

March 31,2026 March 31,2025

(2.s 1)

4.67
(0.06)

0.39

6.33

0.39

0.06

4.14

(9.6s)

(0.64)

(0.43 )

2.02

8.50

(1.34

(0.52 )

1.87

(0.30)

(0.73)

1.88

7 .59 4.28

1.59 4.28

3( )

1

66

62

(1.34)

(1.62 )

(3.99)

(0.8s)

4.84

'4.771'

(s.01) .4.77l.

(1.7s)
(0.67)

127.2s)
36.60
(1.88)

l.1.46)
(2.46) 5.01

5.52

2.7 4
0.12

8.26

8.38 8.26

8.2 3

0.03

8.34

0.04
4.268.38

A. Cash flows from ope.ating activities
Loss before tax
Adjustments for:
Depreciation of property, plant and equipment
Depreciation of right of use assets

Provision for doubtful debts on trade receivables

Finance costs

lnterest income
Ope.ating profit betore working capital changes

Movements in working capital :

lncrease in inventories
lncrease in trade receivables

Decrease in other current assets

(Decrease)/increase in trade payables

{Decrease)/increase in other current liabilities
Cash generated from operations
Direct taxes paid (net of refunds)
Net cash llow tenerated from operating activities (A)

B. Cash flows from investing activities
Payments towards purchase of property and capital work in progress

Decrease/(increase) in other non current assets

Decrease in other current assets

lncrease in other Iinancial liabilities
lnvestment in fixed deposits
Net cash flow used in investint activities lB)

C. Cash flowr from financing .ctivities
Repayment of long-term borrowings
New loan obtained
Lease payment (note 16)

lnterest Paid
Net cash flow generated from financing activities (C)

Net in.reaie in cash and cash equivalents (A + 8 + C)

Cash and cash equivaLents at the beginning of the year

Cash and cash equivalents at the end of the year

Cash and cash equivalenti include

Ealances with banks

cash on hand

Total cash and .ash equivalents {refer note 12)

Emst & Young
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

I CORPORATEINFORTTATION

l.l R€porting entity

Kudakurathu Island Resort Private Limited (lhe "Company") (Registration No.C06l520l8) is a private limited
liability company incorporated and domiciled in the Republic of Maldives since l7 July 2018. The registered
office of the Company is situated at Ma. Dawn Shine, Zamaanee Goalhi, K Male', Republoic of Maldives.

1.2 Principal activities and nature ofopemtions

The Company is engaged in owning and operating the "Raaya by Atmosphere" which provides accommodation
facilities, food, and beverages to the tourists and other facilities and recreational activities.

1.3 Date ofauthorisation for issue

'lhe special purpose financial statements of the Company as a1 3l March 2026 were authorised for issue in
accordance with a resolulion ofthe Board ofDireclors on I I May 2026-

1.4 Parent Ent€rprise and Ultimate

The Company's immediate parenl and ultimate parent undertaking is Ventive Hospitality Limited, an enlity
incorporated and domiciled in India and listed in Indian stock exchange.

2 BASIS OF PREPARATION

2.t Special Purpose financial statements

'fhese special purpose financial statements as at 3 I March 2026 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 preparalion ofthe Consolidated Financial Statements by the holding company.

As such, these special purpose financial statements as at 3 I March 2026 oFthe Company are prepared in addition
to the statutory financial statements as at and for the year ended i I December.

2.2 Statement of conr pliance

The statements offinancial position, statemenls 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 recognition and measurement of assets, liabilities,
equity, income and expenses ol these financial statements are in accordance with the requirements of IFRS
Accounting Standards.

2.3 Basis of m casurcment

These financial statements have been prepared on a historical cost basis and presented in United States dollars
("USD"), AII values are rounded to the nearest millions, except when otherwise indicated.

Emst & Young
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

2 BASIS OF PREPARATION (CONTINUED)

2.4 Com parative information

The accounting policies have been consistently applied by the Company

2.5 Going concern

The Company's management has made an assessment ofthe Company's ability to continue as a going concem
and is satisfied that the Company has the resources to continue in business for the foreseeable future.

The Board have concluded that the going concem basis ofaccounting is appropriate for the year ended 3l March
2026 and they do not intend either to liquidate or to cease operations ofthe Company.

Accordingly, these special purpose financial statements have been prepared on a going concem 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 ofcontingent 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.

Judgem€nts, estimates and assumptions

The key assumptions concerning the future and other key sources ofestimation uncertainty at the reporting date,

that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below. The Company based its assumptions and estimates on

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 ard Equipment

The Company reviews the residual values, useful lives and methods ofdepreciation ofassets at each repofting
date. Management estimates these yalues, rates, methods and hence they are subject to uncertainty.

Emst & Young
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

4 MATERIAL ACCOUNTING POLICY INFORMATION

The following are the significant 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.

-l-ransactions 
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 ofhistorical cost in a foreign cunency
are translated using the exchange rates as at the dates ofthe 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 ofgain or loss on change in fai.r value in the item.

4.2 Revenue recognition

The Company owns and operates "Raaya by Atmosphere" undertake all resort related activities such as room

service, food and beverages, spa service and water sports and related activfties. Revenue from contracts with
customers is recognised when control ofthe goods or services are transferred to the customer at an amount lhat
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 aIld beYerages

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

due upon check out.

Other services

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

upon check out.

Others

Other income is recognised on an accrual basis.

Contract balances

Contract assets

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

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

Emst & Youno
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

Trade receivables

A receivable represents the Company's right 1o an amount ofconsideration that is unconditional (i.e., only the
passage oftime is required before payment ofthe consideration is due). Refer to accounting policies ofFinancial
instruments initial recognition andsubsequentmeasurement.

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) fiom the customer. If a customer pays
consideration before the Company transfers goods or seryices 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.

{.3 Expenditu re recognitior

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 incuned in the running of the
business and in maintaining the properlv, plant and equipment in a state of efficiency has been charged to
statemenl ofcomprehensive income in arriving at the profit for the period.

{.J Tarcs

Currcnt 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 thai
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. Management
periodically evaluates positions taken in the tax retums with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

I)eferrcd ta\

Deferred tax is provided using the liabiliry method on temporary differences between the tax bases ofassets and

liabilities and their carrying amounts for financial reponing purposes at the end ofthe reporting period.
Deferred tax liabilities are recognised for all taxable temporary differences, except:

. When the deferred tax Iiability arises from the initial recognition ofgoodwill or an asset or liability in
a transaction that is not a business combination and, at the time of the transaction, affects neither the

accounting profit nor taxable profit or loss.

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

interests injoint ventures, when the timing ofthe reversal ofthe temporary differences can be controlled
and it is probable that the temporary differences will not reverse in the foreseeable future 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
unused tax credits and unused tax losses can be utilised, except:

- t0 -

Emlt & Young
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

4 MATERIALACCOUNTINGPOLICYINFORMATION(CONTINUED)

,1.4 Taxes (Continued)

Deferred tax (Continued)

When the defened tax asset relating to the deductible temporary difference arises fiom 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.

In respect ol deductible temporary differences associated with investments in subsidiaries, associates

and interests in joinl venturcs, defened 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 ofdeferred tax assets is reviewed at end ofeach reponing period and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or pan ofthe deferred tax
asset to be utilised. Unrecognised deferred tax assets are reassessed at end ofeach reporting period and are

recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset

to 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 seuled, based on tax rates (and tax laws) that have been enacted or substantively

enacted at the end ofthe reponing 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 ifa legally enforceable right exists to set offcunent 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 satisrying 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 measurement period or in statement ofcomprehensive income.

Sales tax

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

. When the sales tax incurred on a purchase of assets or services is not recoverable flom the laxation

authority, in which case, the sales tax is recognised as part ofthe cost of acquisition ofthe asset or as

pan ofthe expense item, as applicable

. Receivables and payables that are stated with the amount ofsales tax included

The net amount of sales tax recoverable from, or payable to, the taxalion authority is included as part of
receivables or payables in the statement offinancial position.

EY
Emst & Young
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

4 MATERIAL ACCOUNTING POLICY INFOR]IIATION (CONTINUED)

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 ofan identified asset for a period of time in exchange for consideration.

The Company as a lessee

'l'he 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 irssets representing the right to use the underlying assets.

Right-of-use assets

'['he Company recognises right-of-use assets at the commencement date ofthe 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 liabilities. The cost of righGof-use assets

includes the amount of lease liabilities recognised, initial direct costs incuned, 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 ofthe lease term and the estimated useful lives ofthe assets, as follows:

Lease right ofKudakurathu in Raa Atoll flom 50 years fiom 0l June 201 I

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

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

of lease payments to be made over 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.

'Ihe lease payments also include the exercise price of a purchase option reasonably cefiain to be exercised by

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

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

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

condition that triggers the payment occurs.

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

tbr 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 fiom a change in an index or rate used to determine such lease payments) or a change in the assessment

ofan option to purchase the underlying asset. IFRS l6 requires certain adjustments to be expensed, while others

are added to the cost ofthe related right-of-use asset.

Short-term leases and leases of low-value assets

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

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

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

to be low value. Lease payments on shon-t

on a straight-line basis over the lease term.

crm leases and leases of low-value assets as expense

-12-
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITEI)
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

.I MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

.1.6 PropertY, plant and equipment

Property. plant and equipment is stated at cost, excluding the costs of day-to-day servicing, Iess accumulated
depreciation and accumulated impairment in value. Such cost includes the cost ofreplacing pan ofsuch plant

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

'fhe cost of the self-constructed assets includes the cost of materials, direct labour cost and appropriate
proportion of production overheads. The cost of propeny, 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

,net.

Depreciation on propeny. plant and equipment ofthe Company is charged on a straight-line basis to write off
thc cosl over the estimated useful life ofthe assets. Estimated useful life ofthe major asset classes are as follows;

Island improvements
Building
Plant & Machinery
Fumiture & fittings
Operating assets

Computers
Vehicles
Electronic equipment

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 ofthe asset (calculated as the

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

of comprehensive income in the year the asset is derecognised.

4.7 Impairment of non-financial assets

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

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

is estimated.

Calculation of recoverable amount

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

lcss costs to sell. ln 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 llom 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. lmpairment

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

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

Emst & Young
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

.I MATERIAL ACCOUNTINC POLICY INFORMATION (CONTINUED)

4.7 lmpairment of non-financial assets (Continued)

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

recognised in prior periods are assessed a1 each reporting date for any indications that the loss has decreased or
no longer exists. An impaiment loss is reversed ifthere has been a change in the estimates 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.

{.E Financialinstruments

Financial assets

Initial recognition aIld 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 offinancial assets at initial recognition depends on the financial asset's contractual cash flow
characteristics and the Company's business model for managing them. 'fhe 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.

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

outstanding. This assessment is refened to as the SPPI test and is performed al an instrument leyel.

The Company's business model for managing financial assets referc to how it manages its financial assets in

order to generate cash flows. The business model determines whether cash flows will result fiom collecting
contractual cash flows, selling the financial assets, or both.

Purchases or sales offinancial assets that require delivery ofassets within a time frame established by regulation
or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the

Company commits to purchase or sell the asset.

Emst & Young
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITEI)
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

4 MATERIAL ACCOUNTING POLICY INFORI}IATION (CONTINUED)

4.8 Financial instruments (Continu€d)

Financial assels (Continued)

Subsequent measurement

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

. Financial assets at amortised cost (debt instluments)

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

. Financial assets designated at fair value through OCI with no recycling ofcumulative gains and losses
upon derecognition (equity instruments)

. Financial assets at fair value through profit or loss.

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

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

And

. The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments ofprincipal and interest on the principal amount outstanding

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

subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified
or impaired. The Company's financial assets at amonised cost includes trade receivables.

De-recognition

A financial asset (or, where applicable, a part of a financial asset or parl 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 fiom the asset or has assumed an obligation

to pay the 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 ofthe asset,

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

but has transfened control ofthe asset.
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.8 Financialirstruments(Continued)

Financial assets (Continued)

De-recognition (Continu€d)

lmpairment of linaIlcial assets

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

Therefore, the Company does not track changes in credit risk, but instead recognises a loss allowance based on
lifetime IICLs at each reporting date. A financial asset is wriften 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 bonowings. 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 ofloans and borrowings
and payables, net ofdirectly 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, interesGbearing 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 costs

that are an integral pan 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

F'inancial 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 fiom the same lender on substantially different terms,

or the rcrms of an existing liability are substantially modified, such an exchange or modification is Eeated as

the de-recognition ofthe original liability and the recognition ofa new liability. The difference in the respectiye

carrying amounts is recognised in the statement of comprehensive income

4.9 Cash and Cash Equivalents

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

net of outstanding bank overdrafts if any. Investments with shofi maturities (i.e. three months or less ftom the

date ofacquisition are also treated as cash equivalents).

EmBt & Young
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITED
(INCORPORATED IN THE REPUBl-IC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

4 MATERIAL ACCOUNTlNC POLICY INFORMATION (CONTINUED)

4.l0lnyentories

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 cosl to make them usable for operations. The
value ofeach category of inventory is determined on weighted average cost basis.

{.1 I I'ror isions

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 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 asset, but only when the reimbursement is virtually certain. The expense relating to any
provision is presented in the statement ofcomprehensive income net ofany reimbursement.

llthe effect ofthe time value ofmoney is material, provisions are discounted using a cunent pre-tax rate that
rcflccts, where appropriate, the risks specific to the liability. Where discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cos1.

5 NEW AND AMENDED STANDARDS AND INTERPRETATIONS

The new and amended standards that are issued, but not yet effective to the date ofissuance ofthese financial
statements are disclosed below. None ofthe new or amended pronouncements are expected to have a material

impact on the financial statemenls of the Company in the foreseeable future. The Company intends to adopt

these arnended standards, ifapplicable, when they become effective.

IFRS 18, Prescntation and Disclosure in Financial Statements

In April 2024, 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 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 first three are new.

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

and expenses, and includes new requirements for aggregation and disaggregation offinancial information based

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

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

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

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

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

January 2027, but earlier application is permitted and must be disclosed. IFRS l8 will apply retrospectively.

EmBt & Young
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KUDAKURATHU ISLAND RESORT PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

5 NEW AND AMENDED STANDARDS AND INTERPRETATIONS (CONTINUED)

It'RS 9 and IFRS 7 Classification and l\leasuremcnt 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). 'fhe Amendments include:

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

accounting policy choice (ifspecific 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
and corporate govemance (ESC) and similar features should be assessed

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

The introduction of disclosures for financial instruments with contingent features and additional
disclosure requirements for equiry instruments classified at fair yalue though other comprehensive
income (OCI).

The amendments will be effective for annual reporting periods beginning on or after I January 2026. Entities
can early adopt the amendments that relate to the classification of financial assets plus the related disclosures
and apply the other amendments later.

IFRS l9 Subsidiaries without Public Accountabilily: Disclosures

ln May 202,1, the IASB issued IFRS 19. which allows eligible entities to elect to apply its reduced disclosure

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

accounting standards. To be eligible, at the end ofthe reponing 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

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

IFRS l9 will become effective for reporting periods beginning on or after I January 2027, with early application

permitted.
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Kudalurathu lsland Resort Pvt Ltd

Not€s to the spe.i.l Purpos€ finan.ial rtatements year ended 31 March 2026

(Allamou.ts a.e rn USD mrll,ons, unless otherw,se stated)

Note 5 - nt as at March 31,2026
Operatint Compute6 Vehirles Eleddcal
assels installations Progrers

Suildings

Gross Book Value

Op€nint
Additlons/ lransfers

70.97

2.00

5-18

0.01

t.z2
0.01

o.70
0.01

4.7L

0-03

1m.39
2.06

1.30

1.61

5.17 5.tz 4.72

D

Closa 6.77 72.97 5.19 6.77 4.12 102.45 2.9\1.23 o.7t 4.74

accumulated Depreciation
Op€ning

Charge for the year

Disposals

1.03

o-61

4.63
2.89

o.75

0.46

t.12
0.70

o.67

0.41

o.24
014

0.55
0.35

1.28

4.19

10.28

Closint brlance 7.27 1.82 2.Ot 16.591.08 0.lE 0.91

5.07 55.45 4_90 0.15 0.33 3.83 2.05 2.91

, Plantand Equipment Ar at March 31,2025
Euildingslsl.nd Plant and Operatint Comput€rs Vehicles Electrical

assets inttallations

Gross Book Value
opening

Disposals

s.76
1.01

69.07

1.90

4.71

0.41

6.55

0.07

1,.23

(0.01) 10.01)

4.60
0.11

4.09
0.03

96.88

3.51

0.82

0.48

0.71

Cloring balance 6.77 70.97 5.18 5.72 7.22 0.70 4.71 4.12 100.39 r.30

Accumulated D€pr€ciation
op€nirg
Charte for the year

Disposals

0.35

0.68

La2
2.81

0.28

a_47

o.42

0.70

o.2t
040

0.09

0.15

o.22

014
0.50

0.78

3.9S

6.33

Closing balance 1.03 4.63 0.75 t.12 1.28 10.280.57 0.24 0.56

5.74 66.34 4.43 5.60 2.84 90.11 1.300.5 5 0.45 4.15

Emst & Young
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(udakurathu lsland Reron Pvt l-td

Notes to the Spe.iel Pu rpose fina n.ia I statements year€nded 3l March 2026
(All amounts are in USD millions, unless otherwise stated

Capital works in progrett ageint
As at Mar.h 31,2025

Amou in CwlP for . period for
1-2 years 2-3 years

Projects in proSress 2.48 0.41

As at March 11,2025
Amount in CwlP for a period for
1 2 years 2-3 years

ProJe.ls in progress 0.59 a_17

EY
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Kudakurathu lsland Resort Pvt Ltd

Notes to the Special Purpose financial statements year ended 31 March 2026
(All amounts are in USD millions, unless otherwise stated)

Note 7 - Right of Use Assets As at March 3l,2026
Leasehold Land Total

Opening
Ad d ition s

77 .O9 17 .09

Closing balance 77.O9 t7 .o9

Accumulated Depreciation

Opening

Charge for the year
3.12

0.3 8

3.L2

0.38

Closing balance 3.50 3.51

As at 3l March 2025 13.59 13.59

Right of Use Assets As at March 31, 2025

Opening

Additions

17.09 77.O9

Closing balance 17.09 77.O9

Accumulated Depreciation

opening
Charge for the year

2.73

0.3 9

2.73

0.39

Closing balance 3.12 3.72

As at 3l March 2025 73.97 73.97

As per the agreement entered with the The government of the Republic of Maldives, the Company has

obtained the lease right of the lsland of Kudakurathu in Raa Atoll for a period of 50 years from 01 lune

2011.

Refer note 15 for the securities with regards to the headlease rights

EY
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Kudakurathu lsland Resort Pvt Ltd

Note5 to the Special Purpose financial statements year ended 31 March 2026
(All amounts are in USD millions, unless otherwise stated)

Note 8 - Loans

Note8-Otherassets
Non-current Current

March 31,

2026
March 31,

2025
March 31,

2026
March 31,

2025

Advances to suppliers

Advances to employees

Other recievables

Balance with government authorities
Prepaid expenses

Total other assets

0.25 0.17 0.09 0.10

0.2 5 o.77

1.'70

0.09

0.00

1.01

0.11

o.74

0.10

0.06

2.86

0.07

0.16

0.2s 1.87 1.3 5 3.25

Note 9 - lnventories

Particulars March 31,

2026
March 31,

202s

Food, beverages and other supplies

Total lnventories
1.49 0.85

1.49 0.85

Note 10 - Trade receivables

Particulars

Current
March 31,

2026

March 31,

2025

Secured, considered good

Trade receivables

Credit impaired

1.30

0.06

0.87

0.06

Less : Allowance for credit impaired

Total Trade receivables

1.36

(0.06)

1.30

For explanations on the Company's credit risk management process, refer note 29.

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

0.93
(0.06)

0.87

EY
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Kud.lurathu lsland Reson P\ ltd
NotBto th. Sp.ci.l Purpo!. 6n.nci.l rtrt m.ntsye.r.nd.d t1M..ch 2026
(Allamo!nt! are rn US0 mrl|ons, u.lest otherwise stated)

Note 10. Tr.de & Oth.r re..ivable5 {co.ti.uedl

2026

ouitEndangforthefollowingp€riodsfrom dued.leolp.ymenl

( ) U ndisp!ted Ihde rece,vrblei conr dered Bood 033 091 130

(ii) UndiiputedTr.de r!.eivabl.s -which have

eiEnifica.!incr€a5e in fi€dit risk

(iii) UoditputedTraderrerv.bler..redil imp.ir€d

{ry) oEpltedI.!d.receiv.bler-conride.€dtood
(v) DirputedTrade re.erv.bler .which have

rigoifrcant i.creare in c.Edit.isk
(vi) olsputedlrade receivable5 . c reditlmpai.ed 006 006

0.13 0.91 0.05 1.16

2425
outsi..di.glo,thefollowin8periodrl.ohduedateof payhent

(i) Undi5puted Trade .eceiv.bles - €on!id€red tood 083 087

(ii) Undtouted Trade r€.eivablei . which hav€

ritnificant rncr€ase in.r€dil fi5k

(r )Undirplied lrade recevables credl rmpa red

(iv) 0isputed Trade receivabl€s con5idered good

(v) Disput€dTrade.ecervablee-whichhave
siSnillcant increase in credit rsk
(vil Disputed lrade recerva bler . .redit ,npated 006 006

00! 083 006 0.93

EY
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Kudakurathu lsland Resort Pvt Ltd

Notes to the Special Purpose financial statements year ended 31 March 2025
(All amounts are in USD millions, unless otherwise stated)

Note 8 - Loans

11 - Other financial assets March 31,

2026
March 31,

202s

Fixed deposits

lnterest receivable 0.0s

t.61

Note 12 - Cash and bank balances March 31,

2026
March 31,

2025

cash and cash equivalents
Balances with banks:

- On c urrent accounts

- Cash on hand

8.38

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

8.34

0.04

8.23

0.03

8.2 5

March 31,

2026
March 31,

2025

Balances with banks:

- On c urre nt accounts

- Cash on hand

8.34

0.04

8.23

0.03

8.38 8.2 5

Total Cash and cash equivalents 8.38 8.26

Em.t & Young
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Xudakurathu lsland Resort Pvt Ltd
Notes to the Special Purpose financial statements year ended 31 March 2026
(All amounts are in USD millions, unless otherwise stated)

Changes in liabilities arising from financing activities

Particulars March 31,

2025
March 31,

2025
Opening Balance of borrowings
Add:

Proceeds from borrowings

Accrual of lnterest
Less:

Repayment of borrowings

Repayment of share capital
Payment of interest

Closing balance of borrowings

Opening Balance of lease liabilities
Add:

lnterest expenses

Less:

Payments

closing balance of lease liabilities

Total liabilities from financing

34.43

2.95

(1.00)

32.96

36.60

3.05

12s.22)
(7.s0)

(1.46)

36.38 34.43

13.5 7 1,3.7 6

1,.70 1.69

l7.1el (1.88)

13.48 L3.57

49.86 48.00

Ereak up of financial assets carried at amortised cost

Non-current Current
March 31,

2026
March 31,

2025

March 31,

2026
March 31,

2025

Particulars

Trade receivables

Cash and cash equivalents

Total financial assets carried at
amortised cost

1.3 0

8.3 8

0.93

8.26

9.58 9.19

Emsl & Young
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Xudakurathu lsland Resort Pvt Ltd

Noles to the Special Purpose financial statements year ended 31 March 2026
(All amounts are rn USO miliions, unless otherwise stated)

Note 13. Equity share captal
March 31,

2026

March 31,

2025

Authorised shares

Authorised share capital 58.18

USD 58.180 million (Match 31,2024: 43.072 .r,illion) Equity shares of MVR. 15.42 each lConverted lUSD = 15.42 MVR)

58 18

58.18

58 18

Itsued, subscribed and fully paid-up share capital
lssued, subscribed and fully paid-up 5hare capital
58.180 million million (March31,2024: 37.928million) EquitysharesofMVR. 15.42

each

(a) Reconciliation of the shares outstanding at the beginning and at the end of the reponint period
Equity shares

58.18 58.18

March 31, 2026

Amount in
No. of shares

Million

March 31, 2025

Amount in

Million

37,924,849
20 251,000

58,179,889 58.18 37,928,449 58.18

(b)Terms/ rlthts atta.hed to equlty shares

The Company has only one class of equity shares havinS par value of MVR 15.42 (.overted into USD 1/-l per share. Ea.h

holder of equity shares is entitled to one vote per share. The Company has not declared any dividend durinS the year/

previous year.

(c) oetails of shareholders holding more than 5% shares in lhe company

Equitv share capital

Eouitv shares
At the beginninB ofthe year

lssue of 5ha res

outstandinS at the end ofthe year

58.18 37,928,889 37.93

20 25

March 31, ZO25

% holdine in No. of shares

the class

Name ot the rhareholder
Equity sharer of MVR 15.42 ea.h fully paid

RP HOLDINGS TIMITEO

VENTIVE HOSPITALITY LIMITED

49.12%

50.28%

49.72%

50.24%

2A,929,334
19,250,556

Emst & Yourq
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March 31, 2025

% holding in No. oI shares

th€ clasr

28,929,334
29,250,556

EY



Kudakurathu lsland Resort Pvt Ltd

Notes to the Special Purpose financial statements year ended 31 March 2026
(All amounts are in USD millions, unless otherwise stated)

Note 14 - Other equity
March 31,2025 March 31,2025

Share Premium

Balance as per the last financial statements

Share premium received during the year

Closing balance 32.32

ll27.97],

(2. e 1)

(30.88)

Advance towards share capital
Balance as per the last financial statements

lssuance of shares

closing balance

Total other equity 7.44

Share Premium

Share premium represents the amount paid by the shareholders in addition to the par value of the

Company.

27.O7

11.25

32.32

Retained Earnings

Balance as per the last financial statements

Loss for the year

Net surplus in the statement oI comprehensive
income

(18.32)

(9.6s)

127.971

24.00

(24.00)

Emst & Young
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Kudakurathu lsland Resort Pvt Ltd

Notes to the Special Purpose financial statements year ended 31 March 2026
(All amounts are in US0 millions, unless otherwise stated)

Note 15 - Borrowings (at ammortised cost)

Non-current Current
March 31,

2026
March 31,

2025
March 31,

2026
March 31,

2025Term loans (secured)

lclcl Bank USD Loan

Loan from Ventive Hospitality

Accumulated interest
less: loan arrangement fees

The above amount includes

Secured borrowings

Unsecured borrowings

Total Borrowin8s

33.18

1.81

0.01
(0.37)

3 3.06
1.60

(0.23)

34.63 34.43 r.7 s t.97

32.82

1.81

32.83

1.50

1.75

34.63 34.43 7.7 5

The Maturity analysis of borrowings is disclosed in note No 29

lClCl Bank USD Loan

31-Mar-26
Up to USD 36 Mn facility agreement with lClCl Bank Limited. The terms and condition of the loan as

follows;

Facility amount: Up to USD 36 Mn

lnterest rate: Compounded Reference Rate for that day plus Margin of 2.40% per annum

Repayment:

Facility
repayment
installment
USD

The date fallinB at the end of 1 year from the first utilisation

date

7,746,200

The date falling at the end of 2 years from the first utilisation
date

2,444,679

The date falling at the end of 3 years from the first utilisation
date

3,492,399

The date falling at the end of 4 yea rs from the first utilisation 5,238,599

The date falling at the end of 5 years from the first utilisation

date

5,238,599

The date falling at the end of 6 years from the first utilisation

date

8,381,758

The date falling at the end of 7 years from the first utilisation

date

8,381,758

EY
2A

1.15 191

Facility repayment date

Emst & Young

chillrad Lcoralla



Kudakurathu lsland Resort Pvt Ltd

Notes to the Special Purpose financial statements year ended 31 March 2026
(All amounts are in USD millions, unless otherwise stated)

Note 15 - Borrowings (at ammortised cost) (Continued,..)

Securities: Securities: all the ownership and benefits rights, titles and interests of the mortgage on, over

and to the lsland under Kudakurathu Head Lease; all immovable assets from time to time situated on or
forming part of the lsland and the Resort, including all buildings, installations, facilities, structures, fixed
pant and machinery constructed or to be constructed on the lsland and the Resort, fixtures and fittings

and any substitutions, replacements, renewals and additions, All movable assets from time to time

situated on or forming part of the lsland and the Resort including all plants, machinery, equipment, tools,

furniture, vehicles, cutlery and crockery, linen, stock, spare parts, instruments, engine appliances,

accessories, appetences and everythinB used for or associated with the lsland and the Resort all the

assets.

Covenants:

Debt service coverage Ratio shall not exceed 3.50:1 from the test date on 31 March 2027

and at the end of each relevant financial year following that date

- Security Coverage Ratio shall not fall below 2;1

ventive Hospitality Limited USD Loan

31 March 2026

USD 1.6 Mn facility agreement with VENTIVE HOSPITALITY LIMITED. The terms and condition of the loan as

follows;

Emst & Young

EY Chita€d Aaaorntlli

-29-

Facility amount: USD 1.6 Mn

lnterest rate: lnterest rate determined by the Borrower based on a benchmarking study and agreed with

the lender which shall not be less than 8.5%

Repayment: The Borrower shall repay the Loans in full on the Termination Date i.e 60 months after the

first Utilisation Date.



Kudakurathu lsland Resort Pvt Ltd
Notes to the Special Purpose financial statements year ended 31 March ZO2G

(All amounts are in USD millions, unless otherwise stated

Note 16 - Lease liability
Non-current Current

Ma.ch 31,

2026
March 31,

2025
March 31.,

2025
March 31,

2025

Lease Liability

lncremental Borrowing Rate

Note 17 - Trade payables

13.43 11.86 0.05 7.71

13.43 11.85 0.05 7.7 L

Movement of the lease liability

Opening balance

lnterest
Payment

Closing balance

Recorded in the statement of Comprehensive income

Depreciations

lnterest

March 31,

2026
March 31,

2025
73.57

7.70

(1.7s)

L3.76

1.69

(1.88)

0.39

1.70

0.39

1.69

2.09 2.08

March 31,

2026
March 31,

2025

Trade payables 2.62 3.14

2.62 3.14

Note 17A - Other financial liabilities
Non-current Current

March 31,

2026
March 31,

2025

March 31,

2026
March 31,

2025

Retentions

Capital creditors
Accrued expenses

Total f inancial liabilities

0.36

1.05

0.79

1.05

0.90

1.41 2.75

Note 17B- Other liabilities
Current

March 31,

2026
March 31,

2025

Advance from customers

Other liabilities

Total other liabilities

1.54

1.54

L.52

o.57

Emst & Young

chrt.rtd AEcdrnirt
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3.18 2.O9

13.48 13.57

12.25% 72.25%

EY



Kud6kurathu rsland ieeon Pvt ttd
NotestotheSpe.ial Purporefinanci.lstatementryearended 31Mar.h2025
(Allamou.te are in USD mllliont, unlers otherwise stated)

Note 17 -Irade payable5 (aontinued)

Trade payablet .Being .s .t March 11,2016

OuGtandint lorthelollowint periods lrom due date olpeyment

1) MSME
(ri)othe6 140 722 762
(ill) Disp!ted duee MsME
(v) DBputed dues Others

2025

outttandinB forthe following periodrfrom due date olp.ynent

0 M5ME

(il)otherj 185 729 314
(il )Dlsputed dues - MSME
(iv) DiiDuted dues. othe.s

EY
Emst & Young

cha.tsmd Accqrr|lrrlt
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Kudakurathu lsland Resort Pvt Ltd

Notes to the Special Purpose financial statements year ended 31 March 2025
(All amounts are in USD millions, unless otherwise stated)

Note 18 - Revenue from operations
March 31, 2025 March 31,2025

Revenue from contaacts with customers
Revenue from room rentals

Sale of food and beverages

Other revenue

Total revenue from operations

Type of goods or service

Revenue from hotel operations

8.11
73.25

2.50

5.46
7 .44

1.42

24.52 74.32

March 31, 2026 March 31,2025

74.32

24.52 74.32

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

March 31, 2026 March 31,2025

Revenue as per contracted price

Revenue from contract with customers

74.32

24.52 74.32

Disaggregated revenue recoginition

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

Note 19 - other income

L77
75.75

5.46
8.86

24.52 14.32

March 31,2025 March 31,2025

Miscellaneous income

lnterest income on fixed deposits

0.00

0.06

0.37

0.06 0.37

0.06

Emst & Young

EY
-32-

24.52

24.52

March 31,2026 March 31, 2025

0.37

chrtorEd AccdntrrE



Kudakurathu lsland Resort Pyt Ltd

Notes to the Special Purpose financial statements year ended 31 March 2026
(All amounts are in USD millions, unless otherwise stated)

Note 20 - Cost of materials consumed

March 31, 2026 March 31,2025

Less: lnventory at the end of the year

Cost of food and beverages consumed

0.8s

3.78

0.55

2.10

4.63

1.49

3.25
0.85

3.14 1.85

3.14 1.85

Details of tood and beverages 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 bein8 less than 10% in value of the total.

Note 21A - Employee benefit expenses

March 31, 2026 March 31,2025

Salaries, wages and bonus

Contribution to provident and other funds

Staff welfare expenses

4.85

0.04

0.12

3.43

0.05

0.09

3.57

Note 218 - Other expenses
March 31, 2026 Match 31,2025

Power, fuel and light

Repai15 and maintenance
Plant and machinery

Buildings

Others

lnsurance charges

Advertising and sales promotion

Travelling and conveyance

PrintinB and stationery
Legal and professional fees

Linen, laundry and cleaning

lnternet, telephone and other operating supplies

Auditors' remuneration (refer note 21.01 below)

ManaBement fees

Write off- other receivables

Preopening expenses

Miscellaneous expenses

Rent

Eank charges

Marketing fee

Provision for impairment on trade receivable

Write off- FF&E reserve

1.46 1.69

1.46 1.59

0.08

0.02
0.43

0.16

0.39

0.10

0.03

0.09
0.16

2.38

0.72
7.24

0.06

0.06

0.01

0.30

0.50

0.07

0.07
1.69

0.07

0.42

0.46

0.02
0.06

0.49

0.14
2.29

0.05

0.04

0.06

0.11

EY

Emst & Young

chrt..ad ADcqrtrEt
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7.86 7 .46

Cost offood and beverages consumed
lnventory at the beginning of the year

Add: Purchases

5.01



Kudakurathu lsland Resort Pvt Ltd
Notes to the Special Purpose financial statements year ended 31 March 2026
(All amounts are in USo millions , unless otherwise stated)

21.01 Auditors' Remuneration

March 31,2026 March 31,2025

As auditor
- Audit fee
- others

0.04

0.08

0.06

0.01

0.12 0.07

Note 22 - Oepreciation and amortisation expense

March 31, 2026 March 31,2025

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

0epreciation of right-of-use assets (refer note 7)

6.42

0.39

6.33

0.39

5.81 6.72

Note 23 - Finance costs

March 31, 2026 March 31,2025

lnterest expenses

On bank facilities

On related party loan

Lease liabilities

Totalfinance cost

2.75

o.27
7.70

2.88

0.17

1.69

4.67 4.7 4

4.57 4.7 4

EY
Emst & Young

chrta.ld AccqrflElt
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Kudakurathu Iiland Resort Pvt Ltd
Notes to the Special Purpose tinancial statements year ended 3l Marah 2O2G
(Allamountr are in USO millions, unless otherwi5e stated)

Note 24. lnaome tax
The major components of income tax expense for the years ended Marah 31, 2026 and March 31, 2025 are

Statement of aomprehensive income section

March 31,2026 Mar(h 31,2025

Curaenl income tar:
Current income tax charge

Adjustment for aurrent tax of previous years

Deferred tax:
Total au ent tax expensa

OClSection:

Defeared tax related to items recognised rn
OCI durinE the year

lnaome tax expense reported in the
statement of profit or loss

Reconciliation of tax expense and the accounting profit multiplied by Maldiva5's domestic tax .ate tor the year ended

March 31, 2026 March 31. 2025

Acaountint loss betore tax

Computed tar expense
ln accordance with the provisions of the
lncome Tax Act No. 25 of 2019 and

Adjustments tor:
Total amount of deductions allowed
Total amount of deductions not allowed
lnterest disallowed under the thin
capitalisation rule (Section 71 of the Actl

Size of the tax bracket available at 0%

Amount of tax subject to 15%

At the effective tax rate of 15% (31 March

2024t 75%)

lncome tax expenie reported in lhe
statement of comprehensive inrome

Statement of Salance sheet section

(11.03)

9.54

2.88

(9.16)

9.58
2.98

{2.91) (9.5s)

(1.s 1)

(0.03)

(6.2s)

(0.03)

Particulars March 31, 2026 March 31, 2025

Accelerated depreciation for tax purpose

Tax lo5ses

Provision for bad and doubtful debts

Unclaimed interest

(0.13)

3.54

0.01

0.93

(0.19)

3.31

0.80

Net deferred tax expense/(inaome)

Net deferred tax assets/{liabilities) 4.35 3.92

Net deferred tax assets recogniscd in

EY
EmBt & Young

Chit.r.d Accqrnll|ll-35-



Kudakurathu lsland Resort Pvt Ltd
Notes to the Special Purpose financial statements year ended 31 March 2026
(Allamo!nts are in USD millions, unle5s otherwlse 5tated)

Refleated in the balance sheet as follows

Mar.h 31,2026 March 31,2025

Deferred tax liability
oeferred tax assets

Deferred tax assets (net)

Tax losses available for set off ainst futu.e taxable of the com are mentioned below

profit will be available against which the company can utilise the benefits therefrom

March 31,2026Particulars

Ollsettint maximum period

15.79

6.21

1.51

21.62

For the Vear ended 31 March 2024

For the year ended 31 March 2025

For the year ended 31 March 2026

Total Ac(umulated tex losses

Ar.umulat€d tax losses 5 Years from it occurred

10 years from it occurred

March 31,2025

6.Za

0.39

2.97

2.47

Disallowed interest under Thin capitalisaiton

For the year ended 31 March 2024

For the year ended 31 March 2025

For the year ended 31 March 2025

Total Disallowed interest under Thin capitali

Offsettint maximum period

75.79

6.21

22.O5

5 Years from it occurredAccutnulated tax lorses

For the year ended 31 March 2024

For the year ended 31 March 2025

Total Aacumulated tax loises

2.37

2.97

5.28

10 years from it oacurredDiaallowed interert under Thin aapitalisalton

For the year ended 31 March 2024

For the year ended 31 March 2025

Total Dirallowed interest under Thin capitalisaito

Emst & Young

EY
chir.rGd Acaorrnrt36

The Company offsets tax assets aod liabilities if and only if it has a le8ally enforceable riSht to set oft current tax assets

and current tax liabilities and the defefted tax assets and deferred tax liabilities relate to income taxes levied by the

same tax authority.

Deferred tax assets have not been reco8nised in these financial statements because it is not probable that future taxable



Kudakurathu lsland Resort Pvt l-td

Notes to the Special Purpose financial statements year ended 31 March 2025

(All amounts are in USD millions, unless otherwise stated)

Note 25. Commitments and contingencies

a. Capital commitments

Particulars March 31, 2026 March 31,2025

Estimated amount of contracts

remaining to be executed on other
account and not provided for (net of
advances)

0.08

Company as a lessee

The Company has recognised right-of-use assets in relation to the leasehold rights of the Kudakurathu in Raa Atoll as per the agreements entered with the
Government of Maldives for a period of 50 years from 01 June 2011.

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

Note 25. Particulars of unhedged foreign currency exposure as at the balance sheet date

March 31, 2025 March 31, 2025

Amount in foreiBn currency Amount in USD Amount in foreign
currencY

Amount in USD

Payables

Other than USD

chrr.rad Ara.r,lrt

Er r5.: il,E

EmBt & Young

EY

37



Kudakurathu lsland Resort Pvt Ltd

Notes to the Special Purpose financial statements year ended 3l March 2026
(Allamounts are in USD millions, unless otherwise stated)

A. Description of Related Parties

i) Name of the Related party and nature
of relationship

A. Related parties where control exists

Nature of relationship
lnvestors RP Holdings Limited

Panchshil Realty and Developers Private Limited

Panchshil lT Park Private Limited

Sanken Overseas Private Limited

Ventive Hospita lity Limited

Name of the Com an

B. Transactions with Related Parties

Particulars March 31, 2025 March 31,2025

Panchshil Realty and Developers Private Limited

Loan received

Amou nt paid

Ventive Hospitality [imited
lnterest accrued 0.16

(8.8e )

0.01

Balances outstanding as at year end:

Related Party Disclosu res-Ba la nce outstanding

Pa rticu la rs March 31, 2026 March 31, 2025

Payables

Loan payables- Ventive Hospitality

Limited

1.81 1.60

Transactions with key management
personnel

compensation of key management personnel of the Compan

March 31, 2025March 31, 2026Particula rs

Short term Benefits

Post employment Benefits

Em.t & Young

Chit ad^aaor fliEY-38-

Note 27. Related Party Disclosures

Disclosures of transactions with Related Parties are as under:



Kudakurathu lsland Resort Pvt Ltd

Notes to the Special Purpose financialstatements year ended 31 March 2026

{All amounts are in USD millions, unless otherwise stated)

Note 28. Fair values

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, 2025.

Particulars Amortised
Cost

Financial

assets/liabilities
at Iair value

through profit
and loss

Total carrying
value

Total fa ir value

Finarcial assets

Trade and other receivables

cash and cash equivalents

Total-Financial assets

Financial liabilities
Borrowings

Other financial liabilities
Lease liability
Trade payables

Total-Financial liabilities

1.30

8.38

1.30

8.38

1.30

8.38

9.58 9.68 9.68

34.63

1.41

13.48

2.62

34.63

7.41

13.48

2.62

34.63

t.47
13.48

2.62

52.15 52.15 52.15

Particulars Amortised
Cost

Financial

assets/liabilities
at fair value

through profit
and loss

Total carrying
va lue

Total fair value

Financial assets

Trade and other receivables

Cash and cash equivalents

Total-Financial assets

Financial liabilities
Borrowings

Other financial liabilities

Lease liability
Trade payables

Total-Financial liabilities

0.87

8.26

0.87

8.26

0.87

9.13 9.13 9.13

34.43

3.14

34.43

2.'t5
13.57

3.14

34.43

2.7 5

73.51

3.14

5 3.89 53.89 53.89

Emst & Young

EY
Chitar.d Ac.o/ntan!

-39

Set out below is a comparison, by class, of the carrying amounts and fair value of the Company's
financial instruments as of March 31,2026.

8.26
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Kudakurathu lsland Resort Pvt ltd
Notes to the Special Purpose tinancial statements year ended 31 Marah 2026

(All amounts are in USO millions, !rnless otherwise stated)

Note 29. Financial instruments risk managemenl objectives and policies (continuedl

Foreign aurrency risk

changes in foreign exchanBe rates relates primarily to the Company's operating activities (when revenue or expense i5 denominated in a foreign currenay) .

Fo.eign cuff ency sensitivity

is due to changes in the fair value of monetary assets and liabilities-

March 31,2025 Merch 31,2025
lncrease /

decrease in rate
Effect on profil

belore tax
lncrease /

decrease in rate

Effeat on profit
before tax

Other than USD payables +50
50

0.01
(0.01)

+50
-50

0.00

(0.o0)

Liquidity risk

liquidity position on a monthly and quarterly basis throuSh its Senior management meeting and board meetings.

The Senior management ensures that the future cash flow needs are met through cash flow from the operating activities and borrowings from banks and related parties

The table below summarises the maturity profile of the Company's financial liabilities based on contractual undiscounted payments:

EY
Emst E Young

-42-
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(udakurathu lsland Resort An l-td

Notes to the Speaial Purpose financial statements year ended 31 March 2026

(Allamounts are in USD millions, unless otherwise stated)

Note 29. tinancial instruments risk manatement obiectives and policies (Continued)

Risk ma risk As at March 3 2026

Risk ma risk As at March 31,2025

on demand Less than 3
months

3- 12 months 1'5 years More than 5 years Total

1.75

1.30

16.76

51.52

34.92

2.62

60.15

L.41

1_22

1_41

1.40

o.44

2.63 1.84 3.05 23.30 58.28 99.10

As at March 31,2026
BorrowinBs

Trade Payable5

Lease l-iability

Other financial liabilities

Total

3'12 months 1 5 years More than 5 years Totalon demand less than 3

month5

1.95

1.85

0.39

0.55

1_21

29.90

6.93

3.88

54.10

35.40

3.14

62.63

2.75

1.29

2.75

4.04 4.20 1.87 35.83 57.98 104.92

As at Mar.h 31,2025
EorrowinBs

Trade Payables

l-ease Liability

Other financial liabilities

Total

Emst & Young

EY Chrlrld A..drntn!
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16.41

5.89



Xudakurathu lsland Resort Pvt ttd
Notes to the Special Purpose finan(ial statements year ended 31 Marah 2025

(All amounts are in USD millions, unless otherwise stated)

Note 29. Finanaial instruments risk manatement obje.tives and policies (Continued)

Capital management

The Company includes within net debt, interest bearing loans and borrowings, less cash and cash equivalents.

Particulars Mar(h 31,2026 March 31,2025

Borrowings (Note 15 )

tess: cash and short-term and long term deposits (Note 12)

Net debt

Equity share capital (Note 13)

Other equity (Note 14)

Totalcapital
Capital and net debt

36.38

8.38

36.40

8.25

28.00 24.14

58.18

7.44

58.18

4.35

s9.52 62.53

47.62 90.67

Gearint 6tio 32% 37%

and borrowings that deflne capital structure requirements.

Emsl E Young
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