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

Report on the Audit of the Special Purpose Financiat Statements

Opinion

We have audited the special purpose financial statements of Maldives Property Holdings Private Limited
("the Company"), which comprise the statement of 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 material accounting policy information.

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

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 with lnternational Standards on Auditing (lSAs). Our responsib ilities
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 International 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 respon sib ilities 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 linancial
statements

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

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 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 will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
special purpose f inancial statements.
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Auditor's responsibilities for the audit of the special purpose financial statements (Continued)

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

ldentify and assess the risks of materialmisstatement 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, intentionalomissions, m isrepresentat ions, or the override of internal control.

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

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

Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. l, 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 of the special purpose Iinancial 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 lindings. including any signilicant deficiencies in internal control that we
identify during our audit.

For and on behalf of Ernst & Young
Partner: Dhunya Nizar
Licensed Auditor: ICAM-lL-273
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Maldiver Prope(y Holdint5 P.ivate Limited

Statement offinamial posilion as al3l March 2025

Allamounts are in USD millions. unless otherwise 5tatedi

31 Mar-26

As at
31-Mar-25

ASSETS

l{on<utrent assct5

Property, plant and equipment
Capital wo*'in progress

Right-of'use Asrets

Other Financial Assets

Other non .urr€nt assets

Grracnt asscta

lnventories

Other assets

Financi.l a$€ts
Trade and other receivables

Other financaa I assets

Other bank balances

Ca5h and crsh equivalents

6

5

7

8

108

10c

84.24
1.41

58.17

92.L2

0.58

59.r2
0.07

1.09

146.9S 151.89

2.O1

1.96

r.83
7.42

10

10A

1oB

11

2.74

1.93

3.13

6.80

2.37

1.51

15.90

18.01 23.03

TOTAI 164.98 174.92

EQUTWAT{O tlAErLrTtCS

Equlty
Equity share capital
Other equaty

ilon-{ur.ent liabililL|3
Finencial liabilltie3

Eorrowingj
Lease liability

Other liabaities

Current liabiliti.s
Finamial liablllrl..

Eorrowing5
Lease liabiity

Trade p.y.bl6
Trade and other payable

Other liabilities

12

13

128.s5

(9s.%)
128.55

l92.t2l
12.50 t]6.44

164

t4
15

16

16A

113.39

12.35

0.06
121.C19 12s.81

t4
15

lotal lhblltthr

TOTAI

The board of directo6 i5 r€sponsible for these financial rtatements.

Signed for and on behalfofthe board by,

l\lem€ of tte dirrctor

Paresh Ait Bafia

2.13

031
1.S5

o.14

6.23
2.62

7.76

3.12

11.29

132.38

12.67

138.48

Signature

Mohamed Shahdy Anwar

The.accompanyang notes are an integrdlpart ofthe lgecialinterm purpose fina nc ia I statements.

11May 2026
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Maldives Property HoldinBs Private Limited

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

Notes 31 March

2026

31 March

2025

lncome

Revenue from operations

Other income

Total income (l)

Expenses

Cost of materials consumed

Employee benefits expense

Other expenses

Depreciation and amortisation expense

Total expenses (ll)

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

Finance costs

Net loss before tax

Tax expenses:

Current tax

Deferred tax

Totaltax expenses

17

18

47.85

1.11

42.29

1.09

48.96 43.38

19

20

27

22

4.53

10.91

71.72

9.48

3.84

10.79

16.59

10.51

42.64 47.7 3

6.32 1.65

10.16 16.71

10.16 76.71

(3.84) (1s.0s)

24

24

Other com prehensive income

Total comprehensive income for the year, net of tax

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

(3.84) (1s.0s)

(3.84) (ls.os)

Emst & YouBg
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Maldives Propeny Holdingr Private Limited
Statement ot changei in eguity for the year ended 31 March 2026
(All amounts are in US0 millions, unless otherwise stated)
A. Equity share capital

in USD 5
Particulars 31 March 2026 31 March 2025 31 March 2025 31 March 2025

At the betinnint of the year

lssue of 5hares

At the end o, th€ year

128.56

128.56

12,856,153,600 3

12,856,153,597

128.56 128,56 12,856,153,600 12,856,153,600

in No

8. Other equ
SU u5

Capital

Contribution

(Accumulated

loss)

Total

Ealance as at March 31,2024 131.63 177.07l. 54.56

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

(131.63)

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

(131.63)

Net loss for the year

Other comprehensive income
Total comprehensive income for
the period ended Ma.rh 31,2025

Less: Repayment of capital

contribution

Balance as at March 31,2025 l92.t2l 's2.12)

(3.84) (3.84)

(3.84) (3.84)

Net loss for the year

Other comprehensive income

Total comprehensive income Ior
the period ended March 31,2026
Balance as at March 31,2026 (es.s6) (ss.e6)

EY
Emrt & Young
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Maldives Property Holdings Private Limited
Statement of cash tlow for the year ended 31 March 2026
(All amounts are in US0 miilions, unless otherwise stated

The accompanying notes are an integral part of the financial statements

6

3l March
2026

3l March
2025

(3.84)

8.53

0.9s

0.99

9.L7

9.42

0.9s

0.17

1.41

0.30

0.99

(15.04)

15.79

(0.16)

1o.72)
(1.03)

(0.49)

12.33

0.36

o.76

0.44

7.27

13.39 15.15

13.39 15.15

(1. s3)

(3.13)

{3.09)

(1.14)

(1.16)

(2.30)11.76].

(12.s0)

(1.23)

(0.01)

(0.ee)

110.14)
(11.32)

(0.01)

(0.99)

81.16
(133.87)

128.55

(14.73) 17.22l,

5.53

70.27

(9.10)

15.90

5.80 15.90

15.64

0.26
6.52
0.28

5.80 15.90

A. Cash flows from operating activities
Lo5s before tax

Adiustments tor Non-Cash:

Depreciation on property, plant and equipment
Depreciation on right of use

Amonisation of tran5action costs

Fair value loss/(gain) on derivative financial inltruments
Loss on di5posal of property, plant and equipment
lnterest on lease liabilities
lnterest on loan

Operating p,ofit beroreworking capital chantes

(lncrease)/decrease in inventories
(lncrease)/decrease in trade receivables and other receivables
(Decrease)/increase in trade payables and other payables

(Decrease)/increase in contract liabilities

Cash tene.ated from operations

Net cash ,low generated trom operating activities (A)

B. Cash flows lrom investing activities

Acquisition and construction of property, plant and equipment
Purchases of derivative financial instruments
lnvestment in fixed deposits

lncrease in other non current asset5

Net carh flow used in inveslint activities (8)

C. Cash flowr from financing activities

Repayment of bank loans principal

Repayment of bank loans interest

Repayment of principal portion of lease liabilities
Repayment of lease interest
Fund received from immediate holding company

Settlement of capital contribution
Proceeds from issuance of ordinary shares

Net cash flow used in financing aclivities (C)

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

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

cash and cash equivalents include

Ealances with banks

Cash on hand

Total cash and cash equivalents (refer note 11)

Movements in working capital

Em.t & Young
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

l.l Reporting cntity

Maldives Property Holdings Private Limited (the "Company") is a limited liability company incorporated and
domiciled in the Republic of Maldives. The regislered office ofthe Company is located at H. Millennia Tower,
l0 Ameer Ahmed Magu, K. Male', Maldives. The Company was incorporated on l5th November 2018.

1.2 Principal activities aItd nature ofoperations

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

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

1.3 Date of authorisation for issue

The special purpose financial statements ofthe Company for lhe period ended 3 I March 2026 were authorised
for issue in accordance with a resolution ofthe Board of Directors on ll May 2026.

1.4 Parent Enterprise and Ultimate

The Company's immediate parent is Restocrafl Hospitality Private Limited an entity incorporate and domiciled
in India. The ultimate parent undertaking is Ventive Hospitality Limited a company incorporated and

domiciled in India and listed in Indian stock exchange.

2 BASIS OF PREPARATION

2.1 Special purpose financial statements

These special purpose financial statements as at and for the year ended 3l March 2026 have been prepared

solely for the purpose of providing fmancial information on reporting dates that are aligned with Ventive

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

Company.

As such, these special purpose financial statements as at 3l March 2026 of the Company are prepared in

addition to the strtutory financial statements as at and for the year ended 3l December.

2.2 Statement of compliance

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

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

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

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

Accounting Standards Board (IASB).

2-3 Basis of measurement

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.

/

EY
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR F,NDED 3I MARCH 2026

2 BASIS OF PREPARATION (CONTINUF,D)

2.4 Comparative information

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

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 of accounting is appropriate for the year ended 3l
March 2026 and they do not intend either to liquidate or to cease operations ofthe Company.

3 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the Company's financial statements requires management to make judgements, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncenainty 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.

Judgements, estimates and assumptions

The key assumptions conceming the future and other key sources of estimation 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 markel changes or circumstances arising
that are beyond the control ofthe Company. Such changes are reflected in th€ assumptions when they occur.

3.1 Useful life ofthe Property, Plant and Equipment

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

datc. Management estimates these values, rates, methods and hence they are subject to uncefiainty.

8
EY
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBI-IC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

4 MATERIAL ACCOUNTINC POLICY INFORMATION

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

4.1 Foreign currency translatiol

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

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

date when lhe 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 fair value in the item.

4.2 Revenue recognition

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

such as room service, food and beverages, spa service and water sports and related activities. Revenue fiom
contracts with customers is recognised when control ofthe goods or services are tmnsferred to the customer at

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

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

Room service

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

Foods and beverages

The performance obligation is satisfied upon delivery 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.

9
EY
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MALDIVES PROPERTY HOLDINCS 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)

4,2 Revenue recognition (Continued)

Contract balances

Contract assets

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

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

Trade rcccivables

A receivable represents the Company's right to an amount ofconsideration that is unconditional (i.e., only the
passage of time is required before payment of the consideration is due). Refer to accounting policies of
Financial instruments initial recognition and subsequent measurement.

Contract liabilities

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

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

revenue when the Company performs under the contract.

4.3 Expenditure recognition

Expenses are recognised in the statement ofcomprehensive income on the basis ofdirect association between
the cost incurred and the earning of specific items of income. All expenditure incurred in the running of the

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

,1.,1 Taxes

Cu rrent tax

Current tax assets and liabilities for the current period are measur€d at the amount expecled to be recovered

ftom or paid to the ta.\ation authorities. The tax rates and tax laws used to compute the amount are those that

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

directly in equity is recognised in equity and not in the statement ofcomprehensive 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.

Deferred tax

Defened 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 ofthe reporting period.

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

Emst & Young
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MALDIVES PROPERTY HOLDINCS 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)

4.4 Taxes (Continu€d)

. When the deferred tax liability arises fiom 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 of taxable temporary differences associated with investments in subsidiaries, associates and
interests in joint 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 ofunused 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 diflerences, and the carry forward ofthat taxable
profit will be available against which the deductible temporary differences, and the carry forward of
unused tax credits and unused tax losses can be utilised, except:

. When the deferred ux asset relating to the deductible temporary difference arises from the initial
recognition ofan 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 ofdeductible temporary differences associated with investments in subsidiaries, associates and
interests in joint ventures, deferred tax assets are recognised only to the extent that it is probable that the
temporary differences will reverse in the foreseeable future and taxable profit will be available against
which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred 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 recoYered.

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

asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantiyely enacted at the end ofthe reporting period.

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

statement of comprehensive income. Defened tax items are recognised in correlation to the underlying
transaction either in other comprehensive income or directly in equity.

Deferred tax assets and defened tax liabilities are offset if a legally enforceable right exists to set off current
tax assets against current income tax liabilities and the deferred taxes relate to the same taxable entity and the

same taxation authority.

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

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

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 of sales tax, except:

. When the sales tax incuned on a purchase of assets or services is not recoverable from the taxation

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

pan ofthe expense item, as applicable

Emal & Young
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MALDIVES PROPERTY HOI,DINGS PRTVATE LIMITED
(INCORPORATED IN THF, REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED ]I MARCH 2026

4 MATERIAL ACCOUNTING POLICY IIYFOR]VIATION (CONTINUED)

4.4 Taxes (Continued)

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

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

4.5 Leases

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

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 liabilities. The cost ofright-
of-use assets includes the amount oflease liabilities recognised, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease incentives received. Right-of-use assets are
depreciated on a straight-line basis over the shorter ofthe lease term and the estimated useful lives ofthe assets,

as follows:

Lease right Until 208?

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.

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

the Company and payments of penalties for terminating the lease, if the lease term reflects the Company
exercisir.3 the option to t€rminate. Variable lease payments that do not depend on an index or a rate are

recognised as expenses (unless they are incurred to produce inventories) in the period in which the event or
condition that triggers the payment occurs.

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 oflease liabilities is increased to reflect the accretion ofinterest and reduced

for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments

resulting from a change in an index or rate used to 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-us€ asset.

EY
Emst & Young
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE F]NANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.5 Leases (Continued)

Short-t€rm leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases ofequipment (i.e.,
those leases thal have a lease term of 12 months or less fiom the commencement date and do not contain a
purchase option). It also applies the lease of low-value assets recognition exemption to assets that are
considered to be low value. Lease payments on shon-term leases and leases of low-yalue assets are recognised
as expense on a straight-line basis over the lease term.

4.6 Property, plaot ard equipment

Property, plant and equipment is stated at cost, excluding the costs ofday-to-day servicing, less accumulated
depreciation and accumulated impairment in value. Such cost includes the cost ofreplacing part ofsuch plant
and equipment when that cost is incuned ifthe recognition criteria are met.

The cost of the self-constructed assets includes the cost of materials, direct labour cost and appropriate
proportion of production overheads. The cost of property, plant and equipment acquired by the Company
includes cost ofacquisition together with any incidental expenses incurred in bringing the assets to its working
condition for the intended use. When a major inspection of plant and machinery is performed, its cost is

recognised in the carrying amount ofthe plant and equipment as a replacement ifthe recognition crileria are

met.

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

follows:

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

Fumiture and fittings
Kitchen equipment

Computer equipment

Cutlery & crockery

C)ver 20 vears

Over l0 years

Over 10 vears

Over l0 years

Over l0 years

Over 5 years

Over 5 years

Over 5 years

Over 5 years

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

are expected fiom 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 lhe asset is derecognised.

4.7 Intargibl€ assets

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

impairment whenever there is an indication that the intangible asset may be impaired. The amonisation period

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

year end. Changes in the expected useful life or the expected pattem of consumPtion of future economic

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

and keated as changes in accounting estimates. The amortisation expense on intangible assets with hnite lives

is recognised in the statement of comprehensive income in the expense category consistent with the function

of the intangible asset.

EY
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED ]I MARCH 2026

4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4,8 lmpairment of non-financial assets

The carrying amounts ofthe Company's non-financial assets are reviewed at each reporting date to determine
whether there is any indication of impairment. Ifany such indication exists, then the asset's recovemble amount
is estimated.

Calculation of recoyerable amount

The recoverable amount ofan asset or cash-generating unit is the gealer of its value in use and its fair value
less costs to sell. In assessing value in use, estimated future cash flows are discounted to their present yalue
using a pre-tax discount rate that reflects current market assessments ofthe time value ofmoney and the risks
specific to the asset. A cash-generating unit is the smallest identifiable asset group that generates cash flows
that largely are independent from other assets and groups.

Impairment,/ R€versal of impsirment

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its
recoverable amount. Impairment losses are recognised in statement of comprehensive income. Impairment
Iosses recognised in respect of cash-generating units are allocated first to reduce the carrying arnount ofany
goodwill allocated to the units and then to reduce the carrying amounl ofthe other assets in the unit on a pro
rata basis.

An impairment loss in respect of goodwill is not reversed. ln respect of other assets, impairment losses
recognised in prior periods are assessed ai each repofting date for any indications that the loss has decreased

or no longer exists. An impairment loss is reversed ifthere has been a change in the estimates used to determine
the recoverable amount. An impairment loss is reversed only to lhe extent that the asset's carrying amount
does not exceed the carrying amount that would have been determined, net ofdepreciation or amortisation, if
no impairment loss had been recognised.

Financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value
through other comprehensive income (OCI), and fair value though profit or loss.

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

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

receivables that do not 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 asset not at fair value thrcugh profit or loss, transaction costs. Trade receivables that do not contain

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

at the transaction price determined under IFRS 15.

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

to giye 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 level. The

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

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

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

Purchases or sales of financial assets that require delivery of assets within a time fiame established by

regulation or convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date

that the Company commits to purchase or sell the asset.

Emst & Young
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MALDIVES PROPERTY HOI,DINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR F,NDED 3I MARCH 2026

4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

Financial assets (Continued)

Subsequent measurement

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

. Financial assets at amortised cost (debt insfiuments)

. 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 amonised cost
ifboth ofthe following conditions are met:

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

And

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

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are
subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised,
modified or impaired. The Company's financial assets at amonised cost includes trade receivables.

De-recognition

A financial asset (or, where applicable, a parl of a financial asset or part of a Company of similar financial
assets) is primarily derecognised (i.e., removed fiom the Company's statement of financial position) when:

The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation
to pay the receiyed cash flows in full without material delay to a third party under a 'pass-through'
arrangement: and either (a) the Company has transferred substantially all the risks and rewards of the
asset, or (b) the Company has neither transfened nor retained substantially all the risks and rewards ofthe
asset. but has transferred control ofthe 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 ownenhip.
When it has neither nansferred nor retained substantially all of the risks and rewards of the asset, nor

transferred control of the asset, the Company continues to recognise the transferred asset to the extent of ils
continuing involvement. In that case, the Company also recognises an associated liability. The transfened asset

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

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

at the lower of the original carrying amount of the asset and the maximum amount of consideration that the

Company could be required to repay.

Emit & Young
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THFJ SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

4 MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.9 Financial instruments (Continued)

Impairmellt of financial assets

The Company applies a simplified approach in calculating ECLs for trade receivables and contract assets.
Therefore, the Company does not track changes in credit risk, but instead recognises a loss allowance based
on lifetime ECLs at each reporting date. A financial asset is written offwhen there is no reasonable expectation
ofrecovering the contractual cash flows.

Financial liabilities

Initial recognition and measurem€nt

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge,
as appropriate. AII financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs. The Company's financial liabilities
include trade and other payables, interest bearing loans and borrowings and amounts due to related panies.

Subsequent measurement

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

Loans and borrolYings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amonised 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 amonisation process.

Amonised cost is calculated by taking into account any discount or premium on acquisition and fees or costs

that are an integral pafi ofthe ElR. 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 liabiliry is replaced by another from the same lender on substantially different
terms, or the terrns of an existing liability are substantially modified, such an exchange or modification is

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

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

Derivatives

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

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

observable market inputs, including interest rates.

4,10 Cash and Cash Equivalents

For the purpose ofcash flow statement, cash and cash equivalents consist ofcash in haDd and deposils in banks

net ofoutstanding bank overdrafts ifany. lnvestments with short maturities i.e. three months or less fiom the

date ofacquisition are also treated as cash equivalenls.

EY
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MALDIVES PROPERTY HOLDINCS 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)

4,1I Inventories

lnventories are valued at the lower ofcost 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 ofbusiness less the estimated processing cost lo make them usable for operations. The
value ofeach category of inventory is determined on weighted average cost basis.

'1. l2 Provisions

Provisions are recognised when the Company has a present obligation (legal or constmctive) as a result of a
past event, it is probable that an outflow ofresources embodying economic benefits will be required to senle
the obligation and a reliable estimate can be made ofthe amount ofthe obligation. When the Company expects
some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is
recognised as a separate asset, but only when the reimbursem€nt is virtually cenain. The expense relating to
any provision is presented in the income slatement net ofany reimbursement.

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

4,lJ Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market panicipants at the measurement date in the principal or, in its absence, the most
advantageous market to which the Company has access at that date. The fair value ofa liabiliry reflects its non-
performance risk.

A number of the Company's accounting policies and disclosures require the measurement of fair values, for
both financial and non-financial assets and liabilities.

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

active market for that instrument. A market is regarded as 'active' iftransactions for the asset or liability take
place with sufficient frequency and volume to provide pricing information on an ongoing basis.

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

use ofrelevant observable inputs and minimize the use ofunobservable inputs. The chosen valuation technique
incorporates all ofthe factors that market participants would take into account in pricing a transaction.

If an 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 instrument on initial recognition is normally the transaction
price - i.e. the fair value ofthe consideration given or received.

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

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

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

measurement, then the ftnancial instrumenl is initially measured at fair value, adjusled to defer the difference
between the fair value on initial recognition and the transaction price. Subsequently, that difference is
recognized in profit or loss on an appropriate basis over the life ofthe instrument but no later than when the

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

Emst & Young
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR INDED 3I MARCH 2026

5 NEW AND AMENDED STANDARDS AND INTERPRETATIONS

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

Lack of Exchangeability_ Amendments to IAS 2l

In August 2023, the IASB issued amendments to IAS 2l The Effects of Changes in Foreign Exchange Rates
to speciry 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 statements to
understand how the currency not being exchangeable into the other currency affects, or is expected to afrect,
the entiry's financial performance, financial position and cash flows.

The amendments will be effective for annual reponing periods beginning on or after I January 2025. Early
adoption is permitted, but will need to be disclosed. When applying the amendments, an entity cannot restate

comparative information.

IFRS lE Presentation and Disclosure in Financial Statements

tn April 2024, the IASB issued IFRS 18, which replaces IAS I Presentation ofFinancial Statements. IFRS l8
introduces new requirements for presentation within the statement of profit or loss, including specified totals
and subtotals. Furthermore, entities are required to classi$ all income and expenses within the statement of
profit or loss into one of five categories: operating, investing, financing, income taxes and discontinued

operations, whereofthe first three are new.

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

and expenses, and includes new requirements for aggregation and disaggregation of financial information
based on the identified 'roles' of the primary financial statements (PFS) and the notes.

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

changing the staning point for determining cash flows from operations under the indirect method, from 'profit
or loss' to 'operating profit or loss' and removing the optionality around classification of cash flows llom
dividends and interest. In addition, there are consequential amendments to several other standards.

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

lanuary 2027, but earlier application is permitted and must be disclosed. IFRS l8 will apply retrosp€ctively.

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

IFRS 9 and IFRS 7 Classification and M€asurement of Financial Inslruments

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

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

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

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

using an electronic payment syslem before the settlement date

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

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

Emet & Young
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MALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPORATED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE SPECIAL PURPOSE FINANCIAL STATEMENTS
YEAR ENDED 3I MARCH 2026

Clarifications on what constitute'non-recourse features' and what are the characteristics of
contractually linked instrumenS
The introduction of disclosures for financial instruments with conting€nt features and additional
disclosure requirements for equity instruments classified at fair value tkough other comprehensive
income (OCI).

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

IFRS l9 Subsidiaries without Public Accountability: Disclosures

ln May 2024, the IASB issued IFRS 19, which allows eligible entities to elect to apply its reduced disclosure
requirements while still applying the recognition, measurement and presentation requirements in other IFRS
accounting standards. To be eligible, at the end ofthe reporting period, an entity must be a subsidiary as defined
in IFRS 10, cannot have public accountability and must have a parent (ultimate or intermediate) that prepares

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

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

application permitted.

Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature-d€pendent Electricity

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

Electricity, which clariry 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 permined and must be disclosed.

EmBt & Young
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5 NEW AND AMENDED STANDARDS AND INTERPRETATIONS (Continued)

IFRS 9 and IFRS 7 Classification and Measurement of Fioancial Instruments (Continued)



M.ldiv.5 Prop.rty Holdi^tr Pdv.t€ Limit.d
Not.r to th. Spccial Pu.po.c intcrim fin.ncial .t.mcnts
(allamounts are in UsO millions, unless otheNise nat€d)

oie 6 . Prop€rty, Pbni.nd Equipmcnt as .t Mar.h 31, 2025

Euildings computGr Mrrin€ bo.ts El€dical Motorvehicles Cutlery & 5ub Total Capit.lWorks
in Protr€ss

As at 01April2025 110.85 20.56

0.44

l7.aa 0.84

0.08

1.18 0.451.35

014

159.55

0.59

0.5E

0.83

150.13

7.52

AJ at 3l March 2025 110.85 21.00 17.88 o.92 1.18 ).26 1.49 3.23 0.45 160.26 1.41 161.66

o!prlrlatlon
ar .t 0l April 2025

CharSe for the year

0isposals

32.10

5.16

11.94

2.00

15.02

1.00

o.7l
0.05

0.66

010
2.98

009

0.77

012

2.82 0.45 57.45

8.53

67.44

853

Ai at 31Ma(h 2025 3f.27 13.94 15 02 0.71 o.16 3.07 0.49 2.42 0.45 75.9' 75,97

Ar ar 31Mar.h 2026 7.06 1.87 0.16 o.42 0.19 0.60 0.41 44.28 1.41 85.59

Prop€rty, Planr and tquipment ar at March 31,2025

Euildin$
Comput€r Marinc boats Eledrical Motorvehicle

Equipment

Cutlery & SubTotal Capitalworks
in Progr6r

Ar .t 01April2024

Oispoials

110-59

0.11

20.37

0.06

{0 30)

0.43

17.46

0.17

158.43

0-56
(0.30)

0.88

159.31

1.14

(0.30)

015 0.25

0.80

0.04

1.18 3.14

0.04

1.35 3.09

0.14

0.45 0.86

058

(0.88)005

Ar at 3l Mar(h 2025 110,45 20.55 17.88 0.44 1,14 3.23 1.35 1.23 0.45 159.57 0.58 160.14

At ai 01April2024 9.98

2.10
(0.14)

13.49

1.53

0.54

0.07

0.54

0.12

2.82

0.15

0.55

022
2.60

o?2
26.96

5.14

0.45 s8.03

9.55
(0.14)

ss.03

9.55
(0.14)

As at 31M...h 2025 12.10 11.94 15.02 0.71 0.66 2.98 0.7-l 0.4s 57.45 67,44

Ar at 3l March 2025 14.75 4.62 0.52

2a

0.54 0.41 92.12 92.70

Emst & Young
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0.03

3.23

73.5E

2.86 0.13 0.25 0.58
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Maldives Property Holdings Private Limited
Notes to the Special Purpose interim financial statements
(All amounts are in USD millions, unLess otherwise stated)

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

Gross book value
As at 0l April 2025

Additions
64.97 64.97

As at 31 March 2025 64.97 64.97

A(cumulated Depreciation
As at 0l April 2025

Charge for the year
5.85

0.95

5.85

0.9s

As at 31 March 2026 6.79 6.79

As at 31 March 2025 58.17 58.17

Right of Use Assets As at March 31, 2025

l-easehold Land Total

Gross book value
As at 0l April 2024

Additions

64.97 64.91

As at 31 March 2025 64.97 64.97

Accumulated Depreciation
As at 0l April 2024

CharSe for the year
4.90

0.95

4.90

0.95

As at 31 March 2025 5.85 5.8 5

As at 31 March 2025 59.12 s9.12

Notes
As per the aEreement entered with the government of the Republic of Maldives. the Company ha5 obtained the

lease riBht for the lsland of Rangalifinolhu in Alifu Dhaalu Atoll, Republic of Maldives until 4 October 2087. The

Company has used 7.4% as the IBR to discount the future cash flows.

Refer to the Note 14 for the assets mortgage details.

EY
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Maldiver Propeny Holdin& Pravate Ltmhed

Notet ro the Special Purpose int€rim fin. nGi.t rratem€ntr
{Allamounti a.e in USDmillion r, unless otheMi5e stated)
Note 8. Other FinanctalAsser

31-Ma.-26 31'Mar'25 31-Mar-26 31,Mar-25

D.rivativ€r held for h€dtin8

93 66

Total Oerivative financi.l tn5r.ument 93.66 0.07

The Company has entered into af rnterest rale swap agreement with Barclayr Bant PLC and Chatham Einancial to cap th€ int€rst rate at 4% per

31.Mar26 3r-Mar25

Food, bever.Set and other suppliet 1.90

0.17

1.50

023Others

7.07 1.83

Note r0 -Trade & Oth€r receivablej

3l-Mar25 3t-M.r25

Unsecured, ronsidered tood:
Trade rec€ivables lrom unrelated pa(ies

Credit impet€d

Lesr Provision for impairment

Totallrade Rec.ivabl€

274
0.01

2.31

0.01

2.15
(0.01)

2,38
(0.01)

2.14 2.47

No trade or oth€r receivable ar€ due from directors or other officers ofthe Companyeither severally orjointlywith other person.

There are no unbilled receivables, hence the same i5 notdisclosed in the ageinS schedule.

For explanations on the Companyl credit risk management process - refer note 29.

Trade receivables ar€ non-interest b€arint and are g€nerally 06 terms olG30 days.

The net.arryint valu€ oftrad€ rece'vebl€s is considered a reasonable approrimation of fair value.

Note 104'Other financial arsets

3l-Mar26 31-Mar25

Deposits

193 1.25

0.25

1,93 1.51

Note 108- Other bank balances

31-Mar26 3r-Mar-25

Deporits with original /natu rity more than 3 months but lers thao 12

Not€ loc- Other assets

3.13

3.13

31-Mar25 31-Mar-25 3l-Mar-2531'Mar25

Uns€cured, considered Sood balances with gov€rnment authoritles

1.05

0.91

4.91

045
309
3.09

For erplanations on the company! c.edit risk management procett, r€fer nole 29.

The ner carryint value ofolher finacial .ssets is tonedered a reasonable approximation of fair valu€.

1.95 1.42

EY
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Maldives Property Holdints Privat€ Limired
Not.r to th€ Spe<i.l Purpose intcrlm frn.nci.ln rem.nts
(All.mounts arein USD millions, unletr oth€rwise rt.t

Note 10 - Tradc & Oth.r .e.eavables (continued)

Outsia.di.a for the lollowint p.rio.ls lrom due dat. ol p.yme.t

{ ) Undtrp!tedlcde receivables consideredsood 774

lii) U.dkpoted Trade ,€.ervab,es , which h.ve
tignific.nt iffr€ase in credit rirk

(iii) Undi5put€d Irad€ rereivabtes . credit impaired

(iv) 0isp!ted lrade rece,v.bles. conside.ed Bood
(v) oisputed Trade .eceivables ' which havE

5ignificant increase in cr€dit risk
(vi) Dtrputedlrade rec€,vabres c.edil impared 0.01 001

2.14 0.01 2.15

2025

Outsta.dintfo.lhelollowinSperiodslron dled.teolpaym.nt

(l) UndEp!tedTraderecervabes consideredgood 231

(ii) Undirputed Trade receivables which have

riEnill.ant incre.s€ in c.€dit rirk

{llr) UndE pured IGde rece vabl$ ' c redit ,n pated 001 001

(iv) oiiputedTrade receiv!bre5 co.tidercdtood
(v)D6putedIrade receNables ' which have

signillcant increa5e in cr€dlt.sk
(vi)o,sputedrrade rece,v.bles c,editimpared

0.01 2.34

EY
Emst & Young

cnd.r!d Accornliia
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Maldives Property Holdings Private Lamited
Notes to the Sp€cial Purpo5e int€rim financial statefients
lAll amounts are oreoa red n USD unless otherwise stated)

Note 11 - Cash ,nd b.nk balances 31-Mar-26 31-Mar-25

Cash and cash equivalents
Bal.n.es with banks:

-On current accounts

-Cash on hand

6.52

0.28

15.64

0.26

5.80 15.90

For the purpose of lhe itat€ment ol cash flows, carh and cash €quival€nts comprise th€ lollowint:
31-Mar-26 31-Mar25

Balances with banks:

On current acco!nts
Cash on hand

6-52
0.28

15.64

0.26
6.80 15.90

TolalCaih and carh equivalents

Changes in liabilitie5 arisint from tinancint activities

31 Mar'26 31-Mar-25

Opening Balance of borrowing3
Add:

Proceeds from borrowings

Non Cash Changes - Aacrualof lnteresl
Non Cash Changes - Amortisation oftransactions cost

Lers:

Repaymen! of borrowings
Payment of interest

114.94 101.52

948
0.09

81.16

11.31

o.72

(12.s0)

(1.63)

(70.74)

(s.05)

Cloring balance of borrowinSt 110.39 114.94

Opening Balance of lease liabilities

lnt€r€st erpen5es

Lessi

Closlng b.l.n.e ol le.se li.blllii€s

13.10

0.99

{1.00)

r3.36

0.99

(1.2s)

Toral liabiliti€5 from fin.ncinS activitiEs

13.09 1:1.10

123.48 128.04

gr€ak up offinancialass€ts carri€d at amortited cost

31-Mar-26 31-M.r-25

Trade receivables

Deposits with original maturity more than 3 months but less than 12 months

Tota l fina ncia I asi€ts carriad et amonised cost

2.\4
3.13

5.27 2.37

EY
Emst & Young

cnd..rdA..qlllt t
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Maldive! Property Holdint5 Private Limited
Notet to the Special Pu rpore ,nterim fanan.ial.tatements
(Al amoonB.reln US0 mrllions, !.lessotherwlte stated

Note 12. Equty thare c.pitrl
l1'Mar26 31.Mar25

Authorised share c.pital
The authorired thare capita I cohpriie! of 12,855,153,500 ord inary sh.res of USS0.0U, each

ltsu.d, rubs.ribed..d fully p.ld-up rhi.. c.pit.l
Fu Iy pard-up share.ap ta
(12,856,153,600 (31 March 202s 3)ordinary shares of!5Do.o1l- earh)

l.) R.(oncili.tion of th. ih.r.i outlt.ndiq at th. b€tinninE .nd .t thc G.d of thc rcpoatnt p.rlod

128 56 128 56

128.56 r28.56

M.r.h 31,2025 M.rch !1,2025
No. ollhar.r UsSu5S

Ar the berin.r.. ofthe ve.r

Outsta.dint atrheend of the year

l.lDetaib ofrhareholdc6 holdi.t morethan 5% ehares in th. Comp.ny

3
12,855,153.597

000
128.56

3
12,856,1s3,597

000
128.s6

12,856,153,600 128.56 0.00

(b)T.rmrl rlthtl att ch.d to.qulty rh.rct
Ihe Comp.nylarohly one class ofequitysh.res h.vin8pa. value of Uso 0.01perlharc. Ea.h holde, ofequitysha.es ir entitled to one vot. perrh.re.
Th€ Company has no! declared any dividend during the curenr and previou! ye.r.

ln the event of liquidation ofthe Company, the holdeu ot equity sharerwillbe entitled to receive remainint arr€ts of the Company, aft€r distribution of
prefereniial .mounts, if.ny The dislribution wirl be in propo.t,on to th. number of.quity rhares h€ld by th. sh.r.holdcri.

M.rch31,2025 Mr(h t1/ 2025

% holdlnt in rh. rl.r! No.of5harer xholdlnginrh. No.otrharct

Nam. olrh. rhar.holder
Eouitvrhares of USD 0.01lach fullv oaid
RESTOCRAFT HOSPITALLTY PVT LT0 (Lnd,a)

VaNTIVE HOSPTTAL TY LIMITED (lndia)
60.33%

19.67%

7 ,155,753,@O
5,100,@0,@0

7,756,153,600

5,100,000,000

60.33%

39 61%

A5 p€. record! of the Company, induding its re6ister ofshareholders/membel' and oth!r declaralions .€.eived from sh.r.hold.rs retardinr benefi.ial

inrerest, the above th.reholdin6 reprerents both letaland ben.fi cial own€rrhips of5harcs-

Emst & Young

EY Chn..!d Araarnt nta
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Maldives Property Holdings Private Limited
Notes to the Special Purpose interim financial statements
(All amounts are an USD millions, unless otherwise stated

Note 13 - Other equity

31-Mar-26 31-Mar-25

Retained Earnings

Balance as per the la5t financial statements

Loss for the year

Net surplu. in the rtatement of protit and loss

Capitalcontribution
Balance as per the last financial statements
Less: reduction in capital contribution
Closint balance

(92.12)

(3.84)
lt7.o7)
(1s.0s)

(es.s5) (92.12)

131.63
(131.63)

Total other equity _________19!.291__

Capital contribution
The Company had entered into loan agreements with Maldives Hotel Holdants ll Ltd, BREP Asia ll Maldives Hotel S85 Ltd

and EREP Vlll Maldives Hotel SBS Ltd to provide financial supports. As per the said agreements. the Company may convert
the Facilities at any time subject to ten (10) Business oays prior written notice sent by the Eorrower to the Lender,
p.ovided that such conversion is a Permitted Recapitalisation (as de{ined in the Facility Agreement). The conversion shall be

effected on the basis of the Conversion Price i.e. such number of Conversion Shares that represent5 in the attregate, 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 outstandint on the date

of conversion. and the denominator of which is the total at8regate U.S. Dollar amount of all investments made in the
Borrowea (determined at cost), whether in the form of debt or equity, through the date of conversion.

During the financial year ended 31 March 2025, the Company has fully repaid the capital contribution of US0131.63 million

toMaldives Hotel Holdingsll Ltd,BREPAsiall Maldives Hotel SBS Ltd and BREP Vlll Maldives HotelSBS ltd.

Em.t & Young

EY Chrt !d Aocqrrnin
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M.ldlvec P.operty Holdinrs Priv.t. Umited
Not..tothe sp.ci.l Purpor. int.rin financial it.t m.nts
{All.mounB a.e rn UsD mrllio.5. untess orherwrse etared)

Noie 14 - Borrowinet l.tam

3l-M.r26 3r-M..25 31-Me.25 31.M.r25

Bank lo.n kecured) ' Note 1

Loa.tfrom nmedi.le holdi^t comp.ny (unte.ured) - Not.2
15 84

92 47

1t5

108.2s 1r3.39 2.r, 1.55

rh. abov€ amouni includes

Secured botrowinBs

uns.c!red bo,row,iSs
Total6o(owings

15 84

92 42
28 61

a418
213 155

UsD S

31-MaL26 31-Mar25

Less: Un.morlieed Tr.nr.ction Cort

Lo.ns f.om immedi.te holdinB.omp..t

The .bove .mou nt i..ludet

unee.ur€d bo ow n8!

18 00

0.23

{0 27)

30.50

0.03

(0 37)

71.96 30 16

81.16

t.52
97.42 84.78

On 20 February 2019, the Company entered into a facility agreem€nt wlii Aareal Banl AG, a lln.nci!l institution, in o,d€. to p.nisllv frrnd the

acauisition of Conrad Maldiver R.nrili |tland Th13 bEa.s.n interest rat€.t 3-monthr LIEOR plus a marEan o14.75%.IheCo panv sh.ll r.paY th. lo.n

in 27 qla.re. .t o 4375% (1-12th) , O.7s% (13rh to 16rh), 0.875X (17th to 20rh) , 1.625X (21th to 2ath), 1.75r (25rh ro 27th) on the djsbursem.nt

.oount.ndthe 65r renaanint.mounto.thetermination d.te.

On 16 Augulr 2024, the compahv and SS&L Seach P\4 Ltd ent€red into. combined refinance facility . e.ment with Aareal Eank AG for a facilaly of
Uso 163.3775 divided a Uso 90 Mn for S 5 & L B€a.h (Pvt) Ltd and USD 73 37 for MPHPL (P!t Ltd. This b€ars an i^t€rctt r.te .t Term SOfn plus

m..si6 of 4 5X T1i e .ompa.y 3h.rl r€pay th€ Io.. ir 19 qualte6 at 0% (1st to 4th), 0.625x {5th to 8$) and t 25% {9th to 19th) on the ditbu rt€ment

.moonr and the lai remainint amou6ton thelerminltion date.

110l8

On23lanuary202S,theCompanyhaif!lyrepardtheo!trlandinEfaolllyamo!.r

on 20lanulrv 2025, th€ companyentered lnto f..ility .treemc.t with rcrcrlank Limited fo, a facility conmitment of up to u5D 40,000,000, with.n
outst.ndirt pri.cip.l .mounr ofS30,5OO,00O. Thie bear5 Bn int€rert rat€ at Tprm SOFR plus ma4in of 3.1%. ne comP.ny thall repay the loan i. 7

year! at 5% (lstyear),10% (2nd and 3rd yeat),15% (4th Yea.)and 70% (sth to 7th ye!r).

-a liret ra.Iing regl5rer€d l.tal mo.Bage ove,l.aiehold nthtt ofth€ 8otrow.t to Prop..tY
-A lirrt rankinE .i. Ee ov€r allmove.ble r€ts ofthe Borower, in relaiion io Properry.

-A 0d rankint.harye ov€r.llturrent aisets (other than 35 tei out in (iv)below ofthe Borow€r, in r.lation to ProPertv.

-A first rankiry charye ovs all Eonower's rh.rc ofthe cash flows and receiv.bl$ tothe en.nt thcy..crue to ihe Borower in €ach tase in tel.!io. to

-A lirlt rankint.ccount plEdgc over allac.ount5 and depotil3 ofthe Sorower in relation to PropetY-

1196
92 42

30.16
84 78

On 19 Auturt 2024, rh e Comp..y €nrered into an intetcomp..y loan.t,€€ment with its immediate holdint company_ Restocr.ft HoipitalatY Priv.l€

rimrr.d fo. a loan lacitity .mouirin8 to UsO 81.155Mn. tntere* 3hall be calculated at 8.50x p.. an n u h .nd beinS act.u.d lrom d.ilv Th€ Com pe6v

thallrep.ythe loan and i.ter$t.ccrued betw€en 5to lOyears sin.eits efl€ctive dat€ ol the lo.n (ie 19aotutt 2024)

s..uritv Cd., A.do

!orrower shattenrure rhat th€ ratio ofthe v.l!e ofthe Prop.rties or th€ N.t tixed Aisete, to the prantap.lamount outitandint under th€ Facilitv and

the 55&L Beach Pvt Ltd Facility remains 2:1, .t alltimes durint the lenor ofth! Facilitv.

O.bl Cover B.tlo
Borower 5ha[ €ntur€ rhat from rh€ rett dare on 31lory 2027 and at the end of each rclevant financialy€., followint th.t d.te, th. tatio ofthe Ftst

Guarantorsconsolrdated Net oebi to EBlToarhallnot erceed 3:1.

Emst & Young

EY chrL.€d AEcalrbota
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84 78

108.15 113.3' 
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Mrldiv€r Prope.ty Holdintr Privat. !imt.d
NotertotheSpeci.l Purposeinterimfn.n.i.l rt.tehent.
{al amo!nts are in u50 million!, unless

Note 15 - !e.re liability

31-M..26 31-Mar-25 31-M.r26 3l-Mar25

Movement olrhe lease liabillty

12 1A 12l6 0 31 414

t2.78 12.36 031

31.MtrZ6 3l-Mar25

R.corded in th.Statem€ni of comprehenriv. i..ome

13.10

099
{1.00)

13.t6
099

(1.25)

1109 13.10

0.95

099
095
099

Nore 16 .lrade payables

31-M..25

Trad€ Payable to unrelated parties

Other payables and accrued expen5er

2.69

457
6 23 126

Trade payables d.e non-rnterert bearlng and a,egeneraly o. terms of0to 60d;Vs

Note l6A Other Liabiliiet

31.M.r26 31-Ma.25 31-M..26 31-Mar25

Total other cur.nt liabilitl.s

006 006
161 3.12

0.06 0.05 2.62 3.12

Emst & Young

Chda.ad ArcqrntrtEY
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Maldiver Prop.rty Holdintr Priv.te timited
Nole5to th. Speci.l Purpose interim f.an.ielst.tehen15

!nle5s otherwise (atedl

Note 16 ' Irrd. payables {Continued)

Tr.depay.bles aSeint.r at Ma,ch 11,2026

Outstandi.B for ih. followint periode from due drte olpryhent

(,) MSME

{ii) Oth€B 1.65 063 224
{ill)Ditpured dles - M5ME

{iv) 0isputed dues Orhers

202'
Outst.ndint for the lollowlnt period.nom du. date ot payment

0 M5ME

{ ) olheB 191 a)6 002 269
( ll) o splted due5 - MSME

lrv)oirDuted does - othert

EY

Emst & Young

chit!..d AccounEnB
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Maldiv€r Prop.rry Hotdints privat€ Limited
Nor.s to th€ Sp€rialPurpore interim financiatrratcm€.t3
(Aliamolntsare n USOm lions, 

'rnles5 
0theruise

Note 17 - Rev€nuefrom o

3l-Mar-26 31'Mar2s

Rev.nu€ from contr..ts with customcrs
i. S.ruic.r kanrfcrr€d ov.r tlnE

trom hot!loo.rrtionr
R€v€nue from room rentals 21 A5 24 67

ii. Goodr tl!nrf€.rcd at s polnt intimc
trom hotclop.ration3
Other .esort services

Sale of food and beveraget
4.88

15.92

3.9t
13.65

Iotal rcv€nue trom op€rations

Re.oncaliation ol the amount ol revenue re.o8nised in the sratement of profit & loss with thc Gontracted price

31 Mar 25 31.Mar25

Revenue ar per conrracted price

Reven!e trom contract with customers
47 A5

41 85 47.29

Oisattr€tated rev€nue re.osinition

31'Mar'25 31.Mar25

Revenue recogniled over a per od of time
Revenu€ recognis€d at a poifl t ol time

21.O5

20.80

74.67

!1.62
47.aS 42 29

31 Ma.25 3l-Ma.25

Not€ 18 - Other in.ome

214 2.37

2-74 2.37

31'Ma.26 31'Ma.Z5

Fair valuetain on derivatve instrLrments atfair value throuSh profitor loss

lnter€st income on fixed deposits
Exchange Sain
Other income

109
0.15

0.01

0.95

1.lt 1.09

31-Mar26 31.Mar25

Con oftood and b€v.rar$ consumld
lnventory at th€ betinnint oftheyear

Less:lnventory at the end ofthey€ar
Cost olfood and beva68es conrum€d

183
4.11

219
348

5.60

201
4.53

5.67

183
3.84

D.tails of food .nd bev.rates .onrum€d
There are no ltems of food and beverages whose purchaser exceeded 10% oftotal consumption. lt is not practicable to furnish the information in

vi€w of the larte number of items which differ in sire and nature, each beint l€ss than 10% in value ofthe total

Em6t & Young

EY Chrt.r.d Accdrntlrl'
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47.85 42.29

42 29

Note 19 'Cort ol materiah con su med



Maldives Prop€rty Hotdings privat€ timited
Not€r to the Sp€cial Purpose interim financ ia I stat€ments

r€pared in USD, unl€ss othe

Note 20- Employee ben€fit

3r-Mar25 31-MaF25

S.laries, wages and bonu.
Contribution to provident.nd oth€r Iunds
Staff welfa.e expenses

7.42

0.32

1_17

6.50

0.40

3.89

10.91 10,79

Note 2l - Other expenser

31'Mar'25 31-Mar25

Power, fu€l and light

21.1 Audito.r' Remune.ation

258

062

1.01

0.61
R.pai6 and malntlnrn(!

Plant and machinery

Euildinss

Othert
Advertising and sales prornotion

Trav€llint and conv€yance
Le8al and professionaltees

Linen, laundry and cleaninB

htern€t, tel€phone and other operatinS suppli.t
ManaBementfees
Auditors' remuneraton kefer note 21.1 below)
Loss on disposalof Property, Plant and Equipment

Erchanre loss (net)

Rent Expen5e

Miscellaneous expenset

0.19

0.31

211
1.61

0.20

o.42

0.18

266
2.46

010

0.2r
0.28

7.47

7.74

0.17

050
0-39

0.48

185
0.07

0.07

0.00

0.19

3.99

0.11

5.57

31-Mar26 31-Mar25

001
0.06

Note 22 - D.pr€ciation and amortisation exp€nre
31'Mar 25 31-Mar25

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

Oepre(iation of Rightof Use Assets kefer note 7)

8.53

0.95

9.55

0.95

9.48 10.51

Note 23 ' ranan.€ costs
31'MaL26 31-Mar25

lnterest expenses

'relat€d party
.leas€ liabilities

Fanvalue (losr/8ain on d€rivativ€ instruments atfair value through profilor lots

1.93

1.24

099

14 30

0.99

1.41

EY Chrt.r.d Accornlrnb
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17.72 16.59

0.01

0.09

___9.19___________

10.15 t5.71

Em6t & Young



Maldives Property Holdin8s Private timited
Notes to the Special Purpose interim Iinancial statements
{A1l amounts are in usD millions, un ess otherwise stated)

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

Statement of profit and losr section

31-Mar-26 31-Mar-25

Currcnt lncom€ tari
Current rncome tax charBe

Adjustment for current tax of previous yeats

Deferred tax:

Total current tax expense

OClSection:

Deferred tax related to items

recoSnised in OClduring theyear
lncome tax expense reported in the
statement of profit or loss

Reconciliation oftax expense and the accounting proflt multiplied by Maldives's domestictai rate for the year ended;

31-Ma.-26 31-Mer-25

AccountinS losses before tax (3.84) (1s.0s)

Computed tax erpense
ln accordance with the provasions of the lncome Tax Act No. 25 of 2019 and subsequent

amendments and, relevant regulations, the Company is liable for lncome Tar at the rate

of 15% on itstaxable profits.

Adjustments for:
Total amount of deductions allowed

Total amount of deduction not allowed

lnterest disallowed under the thin
capitalization rule (Section 71 ofthe
Ac0
0eductible disallowed interest
brought forward from previous year

Tar loss claimed durinSthe year

116.16)
18.02

(22.ss)

23.74

1_M 73-24

(3.14)(4.19)

0.87
(0.87)

11.11)

Siue ofthe tax bracket available at

OYo

0.03

Amount subject to tax at 15%

At the effective income tax rate of
15% (March 31, 2026: 15%, March

31.2025: tsy"l
lnaome tax expense reported in the

siatement of profit and lort

Emst & Young

EY Chrtlrad Accdrntrlb
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Maldives Propeny Holdings Private timited
Note5 to the Special Purpose inte.im linancial statements

(All amounts are in {JSO millons , un ess oth€rw se stated)

Statement of finan.ial position section

Particulars
Balance 5h€et

3l-Mar-26 31-Mar-25

Property Plant and Equipment
Eusiness Loss

Thin Capitalisation lntere5t

Net def erred tax expense/(incorne)
Net dererred tax ass€t5/(liabilitie.)
Net delerred tar assets recognised in Balance Sheet'

2.22

0.13

6.10

2.09

0.26

5.75

8.45 8.10

Reflect€d in the balance sheet as follows

3r-Mar-25 31'Mar-25

Deferred tax Lability

Deferred tax assets

Defe.red tar arsets lnet)

31-Mar-25

Business

Ioss/(Profit)
oeferred
Ter @ 15%

necognized/Not
RecoSnired

Offsetting
marimum period
from it ocaur.ed

Specified BLr siness losses

From 01.04.2024 to 31.03.2025 1.76 a_26 Not RecoBnized 5 years

Thin capita sation interest 38.34 5.15 Not RecoBnized 10 years

The Company has not recognised deferred tax as3ets since Company does not expect that sufficient futuretaxable profit will be

available to recover the deferred tax assets,

Tar losses and credit available for set off inst future taxable of the com are mentioned below

31-Mar-26
Pafticulart Eusiness

Loss/(ProIit)
Deferred

Tax @ 15%

Recognired/Not
Recognized

OffsettinS

maximum period
from it occurred

Specitied Business losses

From 01.04.2025 to 31.03.2026 0.84 0.13 Not Recognired 5 yea15

Thin capitalisation interest 40.69 6.10 Not Recognized 10 years

Emst & Young

Chrta.Ed Accq,,nt,Ita
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Maldivcs Property HoldinF Privat€ Umir€d
ilotes to th. Sp€cialPurpose lnt€rim fin. n.ial st.tcmeni.
(Allamounts are in USD mil unless otherwise stated)

Not€ 25. Commitm€nts and contint.ncicr

a, Capital co,hmitm€ots

31-Mar25 Ma.ch 31,2025
Estimated amount of contract!
r€mainint to be exeauted on other
account and not p.ovlded fo. {netol

2.03

ASrees with the Lender that ifany obliSation guaranteed by it is or becom€5 un€nforceable, invalid or ille8al, it will, as an independe a.rd primery
obligation, indemnifY the Lender immediately on demand against any cost, loss or liability it incurs as a result ol the Sorrow€r not payinE aflV

amo!nl which would, but for 5uth unenforteabillty, invalidity or illegality, hev€ been payable by it under any rinance Document on the date when it
would have been d!e. The amount payable by the Second Guarantor under thir indemnity will not erceed th€ amount it would hav€ had to pay

und€rthis Claure 15A (Guarantee and indemnity)ifthe amountclaimed had been recoverable on the basis of a Suarantee.

b. Other commitdentt

Guarrnt€G ovcrth€ lClC Eank Lo:n of SS& 8€a.h Privat. Llmit.d

The Companv has b€en the second guarantor for the lo.n taken from lClC Banl by SS & Eeach Private liftited Ac€ordantly. the Company
irrevoc.bly and uncondiiio.rally,

Guarantees paymentto th€ tender allthe Eorower's obligations underthe tinance Docun€ntsj

lJndErtake! that wheneverthe Borrower does not pay rny amount when due and payable under or ln connection with any finance Document, the
Second Guaranto. shallwithin 10 {ten} dayr of receipt ofwritten demand by the Lender pay that amount as il it was the principal obligor; and

.. continSent Liabilities

31'Mar-25 March 31,2025

Other .ommercial .a5es

Company as a lesree

As per the a8reement entered with the Government of the Republic of Maldives, the Company has obtained the lease ritht fo. the lsland of
Rangalfinolhu in Alifu Dhaalu Atoll, Republic ofMaldives until4 Octob€r 2087.

The Maturity analysis ofleas€ liabilities i5 disclosed in note No 29

Nor€ 25. Partl.ula6 ofunhedtGd foreitn cu nEncy erpoiur. as .t th. bal.n.c rhe.tdat€

l1 Mar 26 31-Mar25

Other than UsD

Emd t Young

Chria6d Accq,r,id|6EY
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Maldives Property Holdings Private Limited
Notes to the Special Purpose interim financial itatements
All amounts are in US0 millions, unless otherwise stated

Note 27. Related Party Disclosures

Disclosures of transaclions with Related Partier are as under:

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

A. Related afties where control exists

B. Traniactions with Related Parties

*The amounts disciosed in the table are the amounts recognised as an expense durint the reporting period.

Nature oI relalionship Name of the Company

3l March 2026:

Restocraft Hospitality Pvt Ltd

Ventive Hospitality timited

3l March 2025:

Restocraft Hospitality Pvt Ltd

Ventive Hospitality Limited

Particulars

31-Mar-25 March 31,2025

Maldives Hotel HoldinEs ll Ltd (shareholder)

Fund Tranlfer
Amount Paid on Behalf by Holding Company

Restocraft Hospitalitv Pvt Ltd (shareholderl

Proceeds from borrowings
Proceeds from issuance of ordinary shares

lnterest charged on borrowints
Reimbursement of expenses

Ventive Hospitalitv Limited Ishareholderl

Proceed5 from issuance of ordinary shares

1.24

0.02

4.79

0.04

81.16

77.55

3.62

51.00

Emst & Young

EY ChrLrld AccqrnirrE
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(Allamounts are in U50 millions, uoless orherwse rt.red

set out below it a comparison, by sl.!t, of the carryin8 amounts.nd fairvalu€ ofthe Comp.ny's tinancial instru ments a3 of March 11,2025

Maldiv€s Prop.rty Holdinti Private Limit€d
Not€s to the Spccial Purpos€ inrerim finan.ial rt.r€menrs

alsetr/liabilities at fak
valu€ throuth prolit and

Cash and cash equiv.lentt
Oerivative ff nancial inrtrument

Tora!Financial assets

flnancialll.billtlls

Lease li.bility

Other payables

Total-Finan.ial liabilitiet

407
15.90

4.O7

15.90

t9 97 79.97 19,97

110.39

13.09

z.2a

3.9s

110.39

13.09

2.78

3.95

110.39

13.09

2.24

3.95

729.70 t29.10 129.70

ars€tr/liabilities at fair
valu€ thrcu6h profit and

C.sh and carh equivalents
Oerivative financial instru m ent

Tot.l-tinancia I a$etr
rlnanrialliabilitl€s

Leas€ liability
amounts due to immediate holding

TotalFin.ncial liabiliti€t

3.89

15 90

0.07

3.89

15.90

o.07

389
15.90

0.07

79.74 0.07 19.86 19.86

1t4 94

13.10

2.69

4.51

114.94

13.10

2.69

451

114.94

13.10

2.59

4.57

135.30 135.30 115.30

The followingtabl€ provides the fair value measurement hierarchy ofthe Company'r ilnancial inst.ument! measured atfair valu€ att€r initial

Quot.d prices in

(L€v€|1)

Signific.nt

inputs (Lcv€l 2l

5iBnificant

input3 (Lev€l 3)

Asr€ts m.asur.d at fair v.lu€
Oerivative flnanciai innrument

0erivalive flnanaral instrument .

March 31,2026

March 31.2025 007 007

set out b€low rs a comparison, by class, of the carrying amoents and feir valu€ ofthe Company's nnan.ial inrtruments ar ot March 31,2025

There were io &ansfers between level 1 .nd level 2 during the period ended March 11,2026 andrrch 31, 2025

Emst & young

EY Chibrsd Accorntlntt
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Maldiv.r Prope.ty Noldlnts Prlvare LimitEd
Not.i to th€ Spe.ielP!rpore lnterih financi.lrt.tem.nts
(AI amouoteare n USo mrlions, unlessotherwrseetated)

tot. 29. Fin.ncial lnrtrqrn.ntr .i5t h.n.s.m!nt obJ.ctlv6 .nd pollcl.r
The Comp.ny'5 Itincipal frnancial liabililiet romp.ie.lrade pafable5, olher payables and borrowingr. The main pueo3.ol th.r.lin.ncial liabaliti€s ar to tin.nce
lhe Company't operano.! ..d to iuppo.t its operanons. Ihe CoBp.ny'r pincipal financial arslts in.ludes inv€stm..ts, tr.de .eceivables and c.rh and (arh
equiv.l€nt5thatderivedirectlyfromitsoperatio,)s

The companY is erposed to market ritk, credit rirk and liquidity rist. Th.8o.rd ofDirectors reviews and asrees ,oliri$ for manisinE each ofthele risks, which
are s0mm.rised belo*:

Mark{ ,iik i5 thc riit lh.t the lan v;lue of fulorc calh flows of a fi..n.i.| instrument will fluctu.t. be..use of ch.nt.s in m.rt.t prlc.s. M.rl.t pri.es
tomp,ite three tyPes of tisk, interest rate ri3l, corrency ilt .rd olher pric€ rirl 5o!h .5 commodrty pri.. risl. Financi.l intt,um.nts aff€ct.d bv m.rl.t dsr

The 5enriliyity analyiir h.ve been prEplr€d on the b.sis that the amou.t of net debt a.d th€ r.tio offired to floatiry iite.en Btcs ofthc debt ar..ll.onit.nt
.5 .t M.,.h 31,2025.

l.terest rate ri5k i5 the,isk that the lair value or futore c.sh flowr of a linincial instruhe.t willflucroate becaute ofchanger in m.rlet inre.ert ral.r. The
Company'! erposure to the risl ofchante5 in market interest rates r.lat.s prlmarily totheCompany's lonS'term d€blobritations with flo.tinE intcrest rates.

Th€ followinttable demonllates the tensitivityto a reasonably po$iblechang€ in int€r€st rates on that portion ofloans and borowint5 !ffe.ted the
company loss b€foretax u affected throuth the rmpact on floatinS rate borowrnts, a5follows:

,1Mar 26 March 31, 2025

us0 50

50

009

{0.09)

+50
-s0

0.15

I0 1s)

Ihe reneitivityanalyies rn rhe followlnS se(rlons re ate to the posino. as at March 31,2026

Th€ maximum exposu.e to cred t.isk at th€ reporting date is thecarylnSvalue ofeach class offinanci.laisets disclosed i. this note

Cr.dli drl
Credit rirk is th€ rist rh.t a counterpafty will not meet its obligationt unde. a frnancial instrum.nt or customer contr.rl, l.ading to a fin.nci.l lo5e. Tte
Company is €rposed to cr.dit risk f,om it5 ope,ating .ctivitier (prima.ily trad€ receivables) and lrom itr fin.ncins activities, includint deposit! with b.nts, if
..V olh€r llnan.ial insnume.tt

For norpitality busi..5s, .,edit rill A m..gcd by €.ch burinesr unit suljed to the €ompa.y'5 est.bliehed policy. pro.lduret and.ontrcl r€l.ti.s to cu3lomer

c..dit ritk m.nateme.t. C,edi! quality of i cuttomer i3 asress€d ba5.d on .n enenrive credii r.tint tcorecard and individurl tredit li,nit! ... d.fin.d in

.ccord.^.ewith thir a$Bim.nt OutstandinS cuitom.r r€.eivablc5.re rquladV monitored.

Th€ Comoany ars$ses ar e..h reportins date ehether a trade receNable or a Eroup of tade r€c€ivables is impaned. -fhe Compary re.oSnis$ lilstime

€xCe.ted €redt lotser lo, alltrade receivabl€s that do not co.rtitute a linandnt ransa.tion.nd whkh.re duefor mo.e th.n 5ir monlht. Tne erpected cledit

loses are meatured at a. amou.t equalto 12 mo6rh erpected fi€dit lorier or.t an .mount equtlto th€ lifetime expect€d c,.dir losses ifth€ trldil risl on the

linancral astet hai increased rig6ilicantlysince rnitral recotnition.

Emct & Young
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M.ld ie.r ,rop.rty Soldints Priv.te timited
Nor.5 to th.lp.ci.l Pu.posE int.rim fn.n.ialstatements
{Allamounts are oreDared in u50. unlers otherwiie (ated)

M.rch 31, ?026

animated tota I 8.oss c. rryint amount

ECL. 5rhpliiled.ppro.ch

040 001

(0.01)

215

{0.01)
214

tria(h 31,2025
Erlimat€d lotal grors cariying alnount
ECL - 5imoli0ed aoDroach

t9l 040 001
{0.0u

238
{0 01)

L.97 2.31

' Provision rs m.de for re.eivabl€r whe.€ recovery ir conrid!,ed doubdul arr.rpertive of due date. Where an amou ir outstandint for mor.lh.n !65 d.v.
th. Comg..y utlally providesfortheram€unlesitherea5 cle.rviribilityol recovery.

Forertn curency nrk r! th€ ritk thit the fat valu€ or future cash floes of .n exporur€ will fluctu.te bEaute of cha.Ber in loreign exchant. r.t.t n.
Comoany's e4osure to the ritk ol changes in foreiEn ex.hange r.t.5 relater pri,n.rily to the Company ! operatint activities (wh.n r.venu. or erpe^e. lr
denomi..l€d i. a loreixn cu €ncv).

for.itn cur!ncy s.ntltivlty
IhefollowinS tables demonstr.tethe sentitivity to. reasonably posibl.chanS€ an USO .t.lr.nte rates, witlr allotter variables heldconsta.t. The imp.cr on

rhe Companyt loss beforet.xis duetochanser in thefairvalu€ otmonetaryas5eir and liabiliti.s.

M.rch 3r,2025

+50
50

001
(0.0r)

+50
-50

0.09

(0 09)

Em.t & Young
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Maldivei Property Holdl.Sr Priv.te Limited

Not.i to th. 5p.ci.l Purpor. fin.nci.l n.i!h.nts
(Ailamountl a.e prepared rn U50, unlet! otherwlle nated)

Not.29. Fln.n.ial lnrtrum..B rlsk m.rr.h.nr obic.tiv.s rnd polrcl.i l.ontlnuldl

Liquidity rirk i5 delined ar th€ rirl that the Cofipany will not b. able to settle o. meet its obligations on lime or at a ,eason.ble pric€. Ihe Company'3 financ.
departhent rt responsible fo. liqoidaty, funding as well !5 settlemenl m.n.t€me.t ln .ddition, procerre! and polacer r.lated to such risk ar€ ove,se€n by

Senior manaSement. Man.geme.t monitoA th€ Comp.nv ! 
^et 

liquidity polition on a monthly and qurnerly basis throuth its Se.ior m.nat€ment m.eti.8
a.d board ne€tings TheV u5e rolling fo.ecasts on the basis ofexpected ca5h flows,

The s€nio, manatem€nt ensuret that the tuture .ash flow ne.ds are met throuth c.eh flow from lhe op€rati.E activiti$ and short t€rm borowi.tt l.om

Therable below s!mma.i!€s the maturity proliie of the Compa.V! financial liabilitiet based o. co.tractualundiscount€d p.ymenti

A. rt M!rch 31,2025

Olher lnancia llabi rtret
165
395

0.53

025

1La

0.75

1611 92.14

56 50

110.39

2.24

3.95

6r.50
5.60 088 288 20.11 148.64 178.11

2026

As .t M.r.i 31, 2025

Othe. lin.ncial liabilities

1q1
0.03

o.76

4.57

025

1.53

0.02

075

16.)A

400

96 98

57 50

115.30

2.59

4.57

62.50

r.91 5.60 70.78 154.48 185 06

2025

EY
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Maldive3Prope.tvHoldinssPrivat.Iimit.d
Notestorhespedal Porpose finenci.l statehentj

amounrs are in u50 mil

For the purpoee otthe Comp.ny't c.pit.l manat€me^|, caprtalrncludes iiioed equity capilaland all other.quity res.rves attribut.bleto the €q!itv holder of
the Comp.6y The prma.t objecnve of the Comp.nyt capit.l m.nagem€n! ie to eniure rhat it marit.ins a etrong .redit rating ..d healthy .apit.l ranot rn

order to s u p polt its businesr and maximis e rh areh older value.

Th€ Company manag$ tr capital svucture and m.kes idjlstments to I in liEht ol chanSes in economt conditions and th. reqrteme^ts of the fin.nci.l
covenants. To maintarn or adjun th€ capital sru.ture, the Company mav adjust the dividend payment to rhareholders, return capital to sh.r.holde6 or irsu€

.es sh.re! Th e Com pa nV mon itors th€ caoital u sint tearin8 ratio. The Company inclu des with in n €t d.bt, interen beari.E loa ns a nd borcwingr, le$ carh and

31.M..26

BorrowrnBs (Note 14 )

lelr:.arh a.d lhorl te.m a.d lon8 term

Equity 5hare capital (Note 12)

other equitv (Note 13)

110 38

6.80

114 94

15.90

r03.57 99.0a

128 56

(9s.96)
128.56
(9212)

,2.60 36.44
1f5.17 135.48

Noie 29. Finrnciat innruhents risk ma.agem..t objectiver end polkies konriiued)

4.16 0.73

tn o.der !o achievethis overallobilrtive, rhe Company'r capitalmanateme.t,.mo.tei othe. thingr, aimr to enrure thatit meet5 fin.nci.lcole.a.tt attathed

rolhe rnteresr-be!.inB Ioanl and bo(owin8s thar define ca pn.l rtr!ctur. ,equtrEment'. B.€ache5 in meeti.t lie fin..cial covcn.nt3 wou ld 9€rmit the bank lo
rmmediately call loanr and boiiowings.

Note 3l). subr.qu..i Ev.nB

There have been no mat!.ialevent! occ!(ins aft.r th. reportant period, that.€quire adiunmentr to or dis.losure in the fina n.ial stalem.ntt.

Emst & Young
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