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Independent Auditors Repart

To the Members of Tulsi Palace Resort Private Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of Tulsi Palace Resort Private Limited (the “Company”) which
comprise the balance sheet as at 31 March 2026, and the statement of profit and loss (inciuding other
comprehensive income), statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 ("Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2026, and its profit and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Audifor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Management's and Board of Directors' Responsibilities for the Financial Statements

The Company’'s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view
of the state of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management and Board of Directors are responsible for

assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related
_-—==%0.going concern and using the going concern basis of accounting unless the Board of Directors either
f\.ﬁ%\ﬁj@to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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# The'Board of Directors is also responsible for overseeing the Company's financial reporting process.
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BSR&Co. LLP

Independent Auditor’s Report (Continued)

Tulsi Palace Resort Private Limited

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 SAs 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 financial statements.

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

* Identify and assess the risks of material misstatement of the 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 resuiting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

=  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

¢ Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of financial statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the
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 financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order") issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A" a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
Tulsi Palace Resort Private Limited

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matter stated in the paragraph
2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

The balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

On the basis of the written representations received from the directors as on 01 April 2026 and
23 April 2026 taken on record by the Board of Directors, none of the directors is disqualified as
on 31 March 2026 from being appointed as a director in terms of Section 164(2) of the Act.

the modification relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and
paragraph 2B(f)]below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B".

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

a.

The Company has disclosed the impact of pending litigations as at 31 March 2026 on its financial
position in its financial statements - Refer Note 32 to the financial statements.

The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

d (i) The management has represented that, to the best of their knowledge and belief, as disclosed in

the Note 40(v) to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

(i) The management has represented that, to the best of their knowledge and belief, as disclosed in

the Note 40(vi) to the financial statements, no funds have been received by the Company from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the

——,

circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (i) of Rule 11(e), as provided under (i) and (ii) above,

; Qtain any material misstatement.
N

ompany has neither declared nor paid any dividend during the year.

n our examination which included test checks, the Company has used accounting
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BSR &Co. LLP

Independent Auditor’s Report (Continued)
Tulsi Palace Resort Private Limited

softwares for maintaining its books of account which has a feature of recording audit trail (edit
log) facility except for an accounting software used for purchases and inventory management
where feature of recording the audit trail (edit log) facility was not enabled at the database level
to log any direct changes upto 25 June 2025. Further, where audit trail (edit log) facility was
enabled and operated throughout the year for the respective accounting softwares, we did not
come across any instance of audit trail feature being tampered with. Additionally, where audit trail
(edit log) facility was enabled and operated in the previous year, the audit trail has been preserved
by the Company as per the statutory requirements for record retention.

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the Company has not
paid any remuneration to its directors during the year. The Ministry of Corporate Affairs has not
prescribed other details under Section 197(16) of the Act which are required to be commented upon
by us.

ForBSR& Co.LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

Tar ger

Place: Mumbai Membership No.:
Date: 27 April 2026 ICAI UDIN:26105003UMUNFB7865
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2026

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i) (@) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.

(B) The Company does not have any intangible assets. Accordingly, clause 3(i)(a)(B) of the Order
is not applicable.

(i) (b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified in
a phased manner over a period of three years. In accordance with this programme, all property,
plant and equipment were verified during the year. In our opinion, this periodicity of physical
verification is reasonable having regard to the size of the Company and the nature of its
assets. No material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company.

(d)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.

(e) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(i) @  The inventory, has been physically verified by the management during the year. In our opinion,
the frequency of such verification is reasonable and procedures and coverage as followed by
management were appropriate. No discrepancies were noticed on verification between the
physical stocks and the book records that were more than 10% in the aggregate of each class
of inventory.

(b)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been sanctioned any working capital limits
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of
security of current assets at any point of time of the year. Accordingly, clause 3(ii)(b) of the Order
is not applicable to the Company.

(iii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments, provided
guarantee or security or granted any loans, secured or unsecured, to companies, firms, limited
liability partnerships or any other parties during the year. The Company has granted advances
in the nature of loan to employees during the year in respect of which the requiste information
is as below. Further the Company has not granted any advances in the naure of loans, secured

on the audit procedures carried on by us and as per the information and explanations
us the Company has provided advances in the nature of loans to employees as below:
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2026
(Continued)

(b)

(©

(d)

(e)

®

(v)

(v)

(vi)

(vii) (a)

Particulars Advances in nature of loans (Rs
in million)

Aggregate amount during the year
-Employees 0.64

Balance outstanding as at balance sheet date
-Employees -

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the terms and conditions of the grant of advances in the nature
of loans to employees during the year are not prejudicial to the interest of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in case of advances in the nature of loans given to employees
(which as per the Company policy is interest free) the schedule of repayment is stipulated. The
repayments of principal and interest have been regular wherever applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount for more than ninety days in respect
of advances in the nature of loans given during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no loan or advance in the nature of loan granted falling
due during the year, which has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to same parties.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not granted any loans or advances in the
nature of loans either repayable on demand or without specifying any terms or period of
repayment.

According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable. Further, in terms of Section 186(11) of the Act, the
Company is exempt from the provisions of Section 186 except Section 186(1) since the
Company is engaged in the business of providing infrastructure facilities.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

The Company does not have liability in respect of Service tax, Duty of excise and Sales tax

__ during the year since effective 1 July 2017, these statutory dues has been subsumed into GST.

rding to the information and explanations given to us and on the basis of our examination

=
(A

\aﬂh records of the Company, in our opinion, the undisputed statutory dues including Goods

ice Tax, Provident Fund, Employees State Insurance, Income-Tax, Value added tax or
atutory dues have been regularly deposited by the Company with the appropriate
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2026
(Continued)

(b)

(viii)

(ix) (a)

(b)

(c)

AT
. __F_,v"‘ -

OO

authorities. As explained to us, the Company did not have any dues on Duty of Customs or
Cess.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Value added tax or other
statutory dues were in arrears as at 31 March 2026 for a period of more than six months from
the date they became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Value added tax or other statutory dues which
have not been deposited on account of any dispute are as follows:

Name of Nature Amount (Rs | Amount Period to Forum Remark
the of the in million) | paid which the where s, if any
statute dues under amount dispute
protest relates is
(Rs in pending
million)
Central Tax, 131.58 13.54 FY 17-18 to | Appellate | Nil
Goods Interest FY 22-23 Authority
and and
Service Penalty
Tax,
2017
The Tax and | 8.34 - FY 23-24 VAT Nil
Rajastha | Interest Authority
n Value
Added
Tax Act,
2003

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtained.

cording to the information and explanations given to us and on an overall examination of the

n
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BSR &Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2026
(Continued)

(e)

®

() (a)

(b)

(i) (a)

(b)

(©

(xii)

(xiii)

(xiv) (a)

(b)

(xv)

(xvi) (a)

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(e) is not
applicable.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(f) is not
applicable

The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

The Company is a wholly owned subsidiary of a deemed public limited company and accordingly
the requirements as stipulated by the provisions of Section 177 of the Act are not applicable to
the Company. In our opinion and according to the information and explanations given to us and
on the basis of our examination of records of the Company, transactions with the related parties
are in compliance with Section 188 of the Act where applicable and details of such transactions
have been disclosed in the financial statements as required by the applicable accounting
standards.

Based on information and explanations provided to us and our audit procedures, in our opinion,
the Company has an internal audit system commensurate with the size and nature of its
business.

We have considered the internal audit reports of the Company issued till date for the period
under audit.

In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.




BSR &Co. LLP

Annexure A to the Independent Auditor’'s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2026
(Continued)

(xvii)

(xviii)

(xix)

(xx)

The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

The requirements as stipulated by the provisions of Section 135 are not applicable to the
Company. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

ForBSR&Co.LLP
Chartered Accountants
Firm's Registration No.:101248W/\W-100022

g | inger
artner

Place: Mumbai Membership No.”105003
Date: 27 April 2026 ICAI UDIN:26105003UMUNFB7865
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Annexure B to the Independent Auditor’s Report on the financial statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2026

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Tulsi Palace
Resort Private Limited (“the Company”) as of 31 March 2026 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2026, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note”).

Management's and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to financial statements.

e
P

i il,;,j, Meaning of Internal Financial Controls with Reference to Financial Statements

internal financial controls with reference to financial statements is a process designed to
onable assurance regarding the reliability of financial reporting and the preparation of financial
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Annexure B to the Independent Auditor’s Report on the financial statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2026
(Continued)

statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

ForBSR&Co. LLP
Chartered Accountants
Firm’'s Registration No.:101248W/\W-100022

Ta nger

artner

Place: Mumbai Membership No.: 105003
Date: 27 April 2026 ICAl UDIN:26105003UMUNFB7865
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Tulsi Palace Resort Private Limited
Balance Sheet as at March 31, 2026

(All amounts are in Rupees in millions except otherwise stated.)

Particulars Notes As at March 31, 2026 As at March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 3 6,610.79 6,176.44
Right-of-use assets 4 - 0.12
Capital work-in-progress 3 36.74 60.03
Financial assets

- Other financial assets 5 16.94 104.54
Non-current tax assets (net) 6 65.01 51.41
Other non-current assets 7 35.36 39.38
Total non-current assets 6,764.84 6,431.92
Current assets
Inventories 8 30.04 26.06
Financial assets

- Trade receivables 9 28.53 31.06

- Cash and cash equivalents 10 115.78 134.18

“ B_ank balances other than cash and cash 1 85.59 383.48

equivalents

- Other financial assets 5 80.02 48.89
Other current assets 7 191.68 76.80
Total current assets 531.64 700.47
TOTAL ASSETS 7,296.48 7,132.39
EQUITY AND LIABILITIES
Equity
Equity share capital 12 125.75 125.75
Other equity

-Equity component of compound financial instruments 13 (a) 84.28 84.28

-Reserves and surplus 13 (b) (147.83) (225.04)
Total equity 62.20 (15.01)
Liabilities
Non-current liabilities
Financial liabilities

-Borrowings 14 5,027.52 5,163.21

-Lease liabilities 4 - 0.12
Other non-current liabilities 16 - 205.68
Deferred tax liabilities (net) 17 1,276.58 1,301.94
Provisions 18 16.20 7.19
Total non-current liabilities 6,320.30 6,678.14
Current liabilities
Financial liabilities

-Borrowings 14 1.91 84.01

-Trade payables 19

(a) Tgta! outstanding dues of micro and small 38.18 12.05
enterprises
(b) Total outstanding dues other than (a) above 152.67 127.84

-Other financial liabilities 15 366.64 19.45
Other current liabilities 16 352.95 225.35
Provisions 18 1.63 0.56
Total current liabilities 913.98 469,26
Total liabilities 7,234.28 7,147.40
TOTAL EQUITY AND LIABILITIES 7,296.48 7,132.39
Material accounting policies 2

The notes referred to above form an integral part of the financial statement.

As per our report of even date attached
For B SR & Co. LLP

Chartered Accountants

Firm Registration No: 101248W/W-100022

For and on behalf of the board of directors of
Tulsi Palace Resort Private Limited
CIN: U55101MH2012PTC412645

— ‘7£y% e

it Chauhan Sougata Kundu Subhasish Dutta Anuja Dube
Director Director

Chief Financial Officer Company Secretary

MembBersh|p Number : 105003 DIN: 10683243 DIN: 07091941 M.no. :
Place: Mumbai Place: Ahmedabad Place: Mumbai Place: Mumbai Place: Mu
Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026  Date: April 27, 2026 Date: Apri




Tulsi Palace Resort Private Limited

Statement of Profit and Loss for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated.)

Notes For the year ended For the year ended
March 31, 2026 March 31, 2025
Income
Revenue from operations 20 2,039.27 1,795.80
Other income 21 65.07 178.94
Total income 2,104.34 1,974.74
Expenses
Cost of food and beverages consumed 22 161.18 124.56
Employee benefits expense 23 383.76 332.79
Finance costs 24 634.83 734.32
Depreciation and amortisation expenses 25 161.74 334.63
Other expenses 26 637.42 654.38
Total expenses 1,978.93 2,180.68
Profit /(loss) before exceptional items and tax 125.41 (205.94)
Exceptional items 39 2.40 -
Profit /(loss) after exceptional items and before tax 123.01 (205.94)
Income tax expense
-Current tax 27 71.73 93.79
-Deferred tax 27 (25.48) (57.30)
Total tax expense 46.25 36.49
Profit for the year 76.76 (242.43)
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurements of defined benefit plans 0.62 0.99
Income tax relating to these items (0.16) (0.25)
Other comprehensive income for the year, net of tax 0.46 0.74
Total comprehensive Income/ (loss) for the year 77.22 (241.69)
Earnings per share attributable to owners: 36
Basic earnings per share (in Rs.) 6.10 (19.28)
Diluted earnings per share (in Rs.) 6.10 (19.28)
Material accounting policies 2
The notes referred to above form an integral part of the financial statement.
As per our report of even date attached
For BSR & Co. LLP For and on behalf of the board of directors of
Chartered Accountants Tulsi Palace Resort Private Limited
Firm Registration No: 101248W/W-100022 CIN: U55101MH2012PTC412645
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Director Director Chief Financial Officer Company Secretary
Membership Wumber : 105003 DIN: 10683243 DIN: 07091941 M.no. : ACS 44198
Place: Mumbai Place: Ahmedabad Place: Mumbai Place: Mumbai Place: Mumbai

Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026  Date: April 27, 2026




Tulsi Palace Resort Private Limited
Statement of changes in equity for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated.)

A. Equity share capital

Particulars Amount
Balance as at April 01, 2024 125.75
Changes in equity share capital -
Balance as at March 31, 2025 125.75
Changes in equity share capital =
Balance as at March 31, 2026 125.75
B. Other equity
" Reserves and surplus
Equity component of > - =
Particulars compound financial . . R_etamed earnings Total
: Retained earnings | fair value as deemed
instruments it
Balance as at April 01, 2024 84.28 (5,775.30) 5,791.96 100.93
Loss for the year (242.43) (242.43)
Other comprehensive loss for the year, net of tax 0.74 0.74
Total 84.28 (6,016.99) 5,791.96 (140.76)
Balance as at March 31, 2025 84.28 (6,016.99) 5,791.96 (140.76)
Balance as at April 01, 2025 84.28 (6,016.99) 5,791.96 (140.76)
Profit for the year 76.76 76.76
Other comprehensive income for the year, net of tax 0.46 0.46
Balance as at March 31, 2026 84.28 (5,939.77) 5,791.96 (63.55)
The notes referred to above form an integral part of the financial statement.
As per our report of even date attached
For BSR & Co. LLP For and on behalf of the board of directors of
Chartered Accountants Tulsi Palace Resort Private Limited
Firm Registration No: 101248W/W-100022 CIN: U55101MH2012PTC412645
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Place: Mumbai Place: Ahmedabad Place: Mumbai Place: Mumbai Place: Mumbai

Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026 Date: April 27, 2026




Tulsi Palace Resort Private Limited
Statement of cash flows for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated.)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Cash flows from operating activities

Profit/(loss) before tax for the year 123.01 (205.94)
Adjustments for:
Depreciation and amortisation 161.74 334.63
Finance costs 634.83 734.32
Net (gain)/loss on dispasal of property, plant and equipment 2i13 (0.54)
Net impairment losses/(reversal) on financial assets 3.14 (0.07)
Net unrealised foreign exchange differences 0.17 0.12
Exceptional items 2.40 =
Interest income (15.74) (43.84)
Deferred Income = (8.39)
Operating cash flows before working capital changes 911.68 810.29
Working capital movements:
(Increase)/decrease in inventories (3.81) 2.73
(Increase)/decrease in trade receivables (0.61) 48.76
(Increase)/decrease in other financial assets (31.21) (42.20)
(Increase)/decrease in other assets (117.72) =
(Increase)/decrease in other non-current assets 5 0.57
Increase/(decrease) in trade payables 52.88 (39.53)
Increase/(decrease) in other liabilities (78.08) (63.77)
Increase/(decrease) in other financial liabilities 296.25 0.31
Increase/(decrease) in provisions 10.70 2.68
Cash generated from operations 1,040.08 719.85
Income taxes (paid), net (85.21) (128.29)
Net cash flows generated/(used) from operating activities (A) 954.87 591.55
Cash flows from investing activities
Payments for purchase of property, plant and equipment (518.21) (236.63)
Proceeds from sale of property, plant and equipment - 1.26
Bank Deposit placed (1,796.34) (1,316.10)
Bank Deposit matured 2,130.52 1,728.42
Interest received 29.07 54.44
Interest received on ICD - 1.70
Inter corporate deposits given o (150.00)
Inter-corporate deposit repayment received from related party 5 150.00
Net cash flows used in investing activities (B) (154.95) 233.09
Cash flows from financing activities
Proceeds from borrowings from others 360.95 67.52
Proceeds fram borrowings from related party 4,700.00 -
Repayments of borrowings to others (4,747.36) (31.44)
Repayments of borrowings to related party (619.65) g
Finance costs paid to related party (388.67) -
Finance costs paid other than on lease liabilities (123.57) (1,039.61)
Net cash flows generated/(used) from financing activities (C) (818.30) (1,003.53)
Net (decrease)/increase in cash and cash equivalents (A+B+C) (18.38) (178.89)
Cash and cash equivalents as at beginning of the year 134.17 313.07
Cash and cash equivalents at the end of the year (refer note 13) 115.78 134.18
Reconciliation of cash and cash equivalents as per the statement of cash flows:
Cash and cash equivalents comprise of the following:
Cash on hand (0.20) 1.29
Balance with banks
-in current account 12,16 64.90
-in fixed deposit account with original maturity of less than 3 months 102.53 67.99
Total cash and cash equivalents as at year end 115.78 134.17
Material accounting policies
The notes referred to above form an integral part of the financial statement.
As per our report of even date attached
For BS R & Co. LLP For and on behalf of the board of directors of
Chartered Accountants Tulsi Palace Resort Private Limited
Firm Registration No: 101248W/W-100022 CIN: US55101MH2012PTC412645
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Place: Mumbai
Date: April 27, 2026

ixit Chauhan
Director
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Date: April 27, 2026

Sougata Kundu
Director
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Place: Mumbai
Date: April 27, 2026
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Chief Financial Officer
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Date: April 27, 2026
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Company Secretary
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Tulsi Palace Resort Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated)

1

Company information

Tulsi Palace Resort Private Limited is a Private Limited Company incorporated in India had its registered office at FE-18, Malviya Industrial Area, Malviya Nagar,
Jaipur - 30217 which is subsequently changed to Tower 4, Third Floor, Equinox Business Park, Kurla West, Kurla, Mumbai, Mumbai- 400070, Maharashtra, India
w.e.f 20 October 2023. The company is engaged in Hotel business. The Hotel is situated at Kukas, Jaipur started operation of business in the name of " Hotel
JW Marriott Resorts and Spa "Jaipur in November 2017.The hotel has 200 villa & rooms also having Ballroom and Spa. This hotel pays homage to majestic
Rajasthan with intricate Jali and Tikri work, stunning traditional architecture and modern elements, The Company had entered an agreement with Schloss HMA
Private Limited for hotel operation w.e.f 25 September 2020 under name and style "The Leela Palace, Jaipur". During the year ended 31 March 2025, Company
received National Company Law Tribunal ('"NCLT") order dated August 13, 2024, approving the Scheme of Arrangement between Tulsi and Moonburg Power
Private Limited ("MPPL') with the appointed date May 27, 2023 ("Appointed Date"). The Company has given effect to the Scheme effective the Appointed Date
and pursuant to NCLT Order, listed Non- Convertible Bonds are now held

by the Company which were erstwhile held by MPPL. These bonds are listed on Bombay Stock Exchange which were subsequently delisted on repayment of
Bonds.

Pursuant to Share purchase agreement entered on May 31, 2024, the equity shares of the company were acquired by Schloss Chanakya Private Limited.

Basis of preparation, Critical accounting esti and judg ts, Material accounting policies and Recent accounting pronouncements
The accounting policies set out below have been applied consistently to the periods presented in these financial statements.

Statement of Compliance

These financial statements have been prepared in accordance with Indian Accounting Standards (“Ind AS”) as prescribed under Section 133 of the Companies
Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015 and other provisions of the Companies Act, 2013 ("the Act") as amended from time
to time. The financial statements are prepared in Indian rupees in millions,

The financial statements were authorised for issue by the Company's Board of Directors on April 27, 2026.

Critical Accounting estimates and judgements

The preparation of these financial statements in conformity with the recognition and measurement principles of Ind AS requires management to make
judgements, estimates and assumptions, that affect the reported balances of assets and liabilities, disclosures relating to contingent liabilities as at the date of
the financial statements and the reported amounts of income and expenses for the years presented. The estimates and associated assumptions are based on
historical experience and other factors that are considered to be relevant. Actual results may differ from these estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimates are revised and in any
future periods affected. In particular, information about significant areas of estimation, uncertainty and critical judgements in applying accounting policies that
have the most significant effect on the amounts recognised in the financial statements pertain to:

~ Useful Lives of Property, Plant and Equipment: The Company has estimated useful life of each class of assets based on the nature of assets, the estimated
usage of the asset, the operating condition of the asset, past history of replacement, anticipated technological changes, etc. The Company reviews the useful
life of property, plant and equipment as at the end of each reporting period. This reassessment may result in change in depreciation expense in future periods.
Refer Note 3 for further details.

— Impairment Testing: Property, plant and equipment that are subject to depreciation/ amortisation are tested for impairment periodically including when
events occur or changes in circumstances indicate that the recoverable amount of the cash generating unit is less than its carrying value. The recoverable
amount of cash generating units is higher of value-in-use and fair value less cost to sell. The calculation involves use of significant estimates and assumptions
which includes turnover and earnings multiples, growth rates and net margins used to calculate projected future cash flows, risk-adjusted discount rate, future
economic and market conditions.

— Income Taxes: Deferred tax assets are recognised to the extent that it is regarded as probable that deductible temporary differences can be realised. The
Company estimates deferred tax assets and liabilities based on current tax laws and rates and in certain cases, business plans, including management’s
expectations regarding the manner and timing of recovery of the related assets. Changes in these estimates may affect the amount of deferred tax liabilities or
the valuation of deferred tax assets and thereby the tax charge in the Statement of Profit and Loss. Refer Note 29 for further details.

Provision for tax liabilities require judgements on the interpretation of tax legislation, developments in case laws and the potential outcomes of tax audits and
appeals which may be subject to significant uncertainty. Therefore the actual results may vary from expectations resulting in adjustments to provisions, the
valuation of deferred tax assets, cash tax settlements and therefore the tax charge in the Statement of Profit and Loss. Refer Note 27 for further details.

- Defined Benefit Plans: The cost of the defined benefit plans and the present value of the defined benefit obligation are based on actuarial valuation using the
projected unit credit method. An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include
the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a
defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each Balance Sheet date. Refer Note 28 for
further details.

- Leases: The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a lease requires significant
judgment. The Company uses significant judgement in assessing the lease term (including anticipated renewals) and the applicable discount rate. The Company
determines the lease term as the non-cancellable period of a lease, together with both periods covered by an option to extend the lease if the Company is
reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the Company is reasonably certain not to exercise that
option. In assessing whether the Company is reasonably certain to exercise an option to extend a lease, or not to exercise an option to terminate a lease, it
considers all relevant facts and circumstances that create an economic incentive for the Company to exercise the option to extend the lease, or not to exercise
the option to terminate the lease. The Company revises the lease term if there is a change in the non-cancellable period of a lease. The discount rate is
generally based on the incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar characteristics. Refer Note 4 for
further details.

- Fair value Measurement of Financial Instruments: The fair value of financial instruments that are not traded in an active market is determined by using
valuation techniques. This invalves significant judgements in the selection of a method in making assumptions that are mainly based on market conditions
existing at the Balance Sheet date and in identifying the most appropriate estimate of fair value when a wide range of fair value measurements are passible.
Refer Note 29 for further details.

- Contingent Liability: The management evaluates possible obligation that arises from past events whose existence will be confirmed only by the occurrence or
non-occurrence of one or more uncertain future events not wholly within the control of the entity. The estimates of outcome and financial effect are determined
by the judgement of the management of the entity, supplemented by experience of similar transactions and, in some cases, reports from independent experts.
Refer Note 32 for further details.




Tulsi Palace Resort Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated)

2.3

2.4

2,5

2.6

a)

b)

c)

Going Concern
The Company has prepared the financial statements on the basis that it will continue to operate as a going concern
Current / Non-current classification

All assets and liabilities are classified into current and non-current.

Assets

An asset is classified as current when it satisfies any of the following criteria:

(a) it is expected to be realised in, or is intended for sale or consumption in the entity’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is expected to be realised within twelve months after the balance sheet date; or

(d) it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the balance sheet date.

Current assets include the current portion of non-current assets
All other assets are classified as non-current.

Liabilities

A liability is classified as current when it satisfies any of the following criteria:

(a) it is expected to be settled in the entity’s normal operating cycle;

(b} it is held primarily for the purpose of being traded;

(c) it is due to be settled within twelve months after the balance sheet date; or

(d) the Company does not have an unconditional right to defer settlement of the liability for at least 12 months after the reporting date. Terms of a liability that
could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification.

Current liabilities include current portion of non-current liabilities.
All other liabilities are classified as non-current.

Operating cycle
Operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents.

Based on the nature of services and the time between the acquisition of assets for processing and their realisation in cash and cash equivalents, the Company
has ascertained its operating cycle as 12 months for the purpose of current - non-current classification of assets and lizbilities.

Basis of Preparation

The financial statements for the year ended March 31, 2026 have been prepared on an accrual basis and a historical cost convention, except for the following
financial assets and liabilities which have been measured at fair value or amortised cost at the end of each reporting period:

a) Certain financial assets and liabilities (Refer note 29 for accounting policy regarding financial instrument).

b) Net defined plan (Refer note 28 for accounting policy).

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services. Fair value is the price that would be received
from sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

Functional & Presentation Currency:
The financial statement are presented in Indian Rupees (INR) which is the functional currency of the company and the currency of the primary economic
environment in which the Company operates. All values are rounded to the nearest million, except when otherwise indicated.

Material Accounting Policies
Foreign currency translation

(i) Functional and presentation currency
The functional currency of the Company is Indian Rupee,

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains and
losses resulting from the settlement of such transactions at year end exchange rates are generally recognised in profit or loss. They are deferred in equity if
they relate to qualifying cash flow hedges and qualifying net investment hedges or are attributable to part of the net investment in a foreign operation. A
monetary item for which settlement is neither planned nor likely to occur in the foreseeable future is considered as a part of the entity’s net investment in that
foreign operation.

Foreign exchange differences arising on foreign currency borrowings are presented in the statement of profit and loss, within finance costs. All other foreign
exchange gains and losses are presented in the statement of profit and loss on a net basis within other gains/(losses).

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with financial institutions,
other short-term, highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.

Earnings per share

Basic earnings per share is computed by dividing the profit or loss after tax by the weighted average number of equity shares outstanding during the year
adjusting the bonus element for all the reported period arising on account of issue of equity shares on rights and including potential equity shares on
compulsory convertible debentures. Diluted earnings per share is computed by dividing the profit / (loss) after tax as adjusted for dividend, interest and other
charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity shares, by the weighted average number of equity shares
considered for deriving basic earnings per share, Ordinary shares that will be issued upon the conversion of @ mandatorily convertible instrument are included
in the calculation of basic earnings per share from the date the contract is entered into.




Tulsi Palace Resort Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated)

d)

e)

Revenue recognition

Revenue is recognised at an amount that reflects the consideration to which the Company expects to be entitled in exchange for transferring the goods or
services to a customer i.e. on transfer of control of the goods or service to the customer. Revenue from sales of goods or rendering of services is net of Indirect
taxes, returns and discounts.

Income from operations-

Rooms, Food and Beverage & Banquets: Revenue is recognised at the transaction price that is allocated to the performance obligation, Revenue includes
room revenue, food and beverage sale and banquet services which is recognised once the rooms are occupied, food and beverages are sold and banquet
services have been provided as per the contract with the customer.

Other Allied services: In relation to laundry income, communication income, health club income, airport transfers income and other allied services, the
revenue has been recognised by reference to the time of service rendered.

Some contracts include multiple performance obligations, such as sale of food and beverages and room revenue. These are considered as separate
performance obligations as, the customer can benefit from the good or service on its own and the good or services are distinct within the context of the
contract. Where the contracts include multiple performance obligations, the transaction price will be allocated to each perfarmance obligation based on the
stand-alone selling prices.

A contract asset viz. Unbilled revenue is recognized in respect of those performance obligations where the services have been rendered or where the control of
goods has been transferred to the buyer, and only the act of invoicing is pending.

A contract liability is recognised where the customer has paid in advance, but the services are yet to be rendered by the Company or the payment exceeds the
services rendered.

The company does not expect to have any contracts where the period between the transfer of the promised goods or services to the customer and payment by
the customer exceeds one year. As a consequence, the company does not adjust any of the transaction prices for the time value of money.

Interest income
Interest income is recognised on a time proportion basis taking into account amount outstanding and interest rate applicable.

Government Grants
Government grants/incentives that the company is entitled to on fulfilment of certain conditions, but are available to the Company only on completion of some
other conditions, are recognised as income on actual receipt of incentive/grants. Refer note 21.

Property, plant and equipment

Property, plant and equipment are stated at cost which includes capitalised borrowing costs, less accumulated depreciation (other than freehold land) and
accumulated impairment losses, if any.

All property, plant and equipment are initially recorded at cost. Cost includes the acquisition cost or the cost of construction, including duties and non-
refundable taxes, expenses directly related to bringing the asset to the location and condition necessary for making them operational for their intended use.
Initial estimate of costs of dismantling and removing the item and restoring the site on which it is located is also included if there is an obligation to restore it.
Subsequent expenditure relating to property, plant and equipment is capitalised only when it is probable that future economic benefits associated with these
will flow to the Company and the cost of the item can be measured reliably.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable
amount.

Depreciation is charged to the Statement of Profit and Loss so as to expense the cost of assets (other than freehold land and properties under construction) less
their residual values over their useful lives, using the straight line method, as per the useful life prescribed in Schedule 11 to the Companies Act, 2013 except in
respect of the following categories of assets, in whose case the life of the assets had been re-assessed as under based on technical evaluation, taking into
account the nature of the asset, the estimated usage of the asset, the operating conditions of the asset, past history of replacement, anticipated technological
changes, manufacturers’ warranties and maintenance support, efc,

The useful lives have been determined as per the useful life prescribed in Schedule II to the Companies Act, 2013. The residual values are not more than 5% aof
the original cost of the asset.

Based on the above, the estimated useful lives of the prope lant and equipment are as follows:

Category of assets Useful life as per Useful life as per Technical Assessment (in
Schedule II (in years) years)

Buildings 60 years 60 years

Plant and machinery 15 years 8 years and 15 years

Furniture and fixtures 8 years 8 years and 15 years

Computers 3 years 3 years

Vehicles 6 years 8 years

Freehold land is not depreciated. The assets' useful lives and residual values are reviewed at the Balance Sheet date and the effect of any changes in estimates
are accounted for on a prospective basis. An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and eguipment is
determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised in the Statement of Profit and Loss.

Capital work-in-progress (CWIP) represents expenditure incurred on construction, development, renovation or expansion of hotels that is not yet ready for its
intended use. CWIP is recognised as an asset when it is probable that future economic benefits will flow to the Company and the cost can be reabily measured.
CWIP is measured at cost, which comprises of cost of land development, construction cost, plant & machinery, directly attributable costs such as employee
benefit expense, architectural, design, project management, interior design, installation, testing commission, borrowing cost capitalised as per Ind AS 23.




Tulsi Palace Resort Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated)

f

g)

h)

Impairment of non-financial assets

Assets that are subject to amortisation are reviewed for impairment periodically including whenever events or changes in circumstances indicate that the
carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable
amount. Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the 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 for which the estimates of future cash flows have not been adjusted. Where the asset does not generate cash flows that are independent from other
assets, the Company estimates the recoverable amount of the cash generating unit to which the asset belongs. When a reasonable and consistent basis of
allocation can be identified, corporate assets are also allocated to individual cash generating units, or otherwise they are allocated to the smallest group of cash-
generating units for which a reasonable and consistent allocation basis can be identified.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of the asset (or cash-
generating unit) is reduced to its recoverable amount. An impairment loss is recognised immediately in the Statement of Profit and Loss, When an impairment
loss subsequently reverses, the carrying amount of the asset (or a cash generating unit) is increased to the revised estimate of its recoverable amount, but so
that the increased carrying amount does not exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in the Statement of Profit and Loss to the extent that it
eliminates the impairment loss which has been recognised for the asset in prior years.

Income taxes

Income tax expense comprises current tax expense and the net change in the deferred tax asset or liability during the year. Current and deferred tax are
recognised in the Statement of Profit and Loss, except when they relate to items that are recognised in Other Comprehensive Income or directly in equity, in
which case, the current and deferred tax are also recognised in Other Comprehensive Income or directly in equity, respectively.

Current tax

Current tax expenses are accounted in the same period to which the revenue and expenses relate. Provision for current income tax is made for the tax liability
payable on taxable income after considering tax allowances, deductions and exemptions determined in accordance with the applicable tax rates and the
prevailing tax laws.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle the asset and the liability on a net basis.

Deferred tax

Deferred income tax is recognised using the balance sheet approach. Deferred tax assets and liabilities are recognised for deductible and taxable temparary
differences arising between the tax base of assets and liabilities and their carrying amount in financial statements, except when the deferred tax arises from the
initial recognition of goodwill, an asset or liability in a transaction that is not a business combination and affects neither accounting nor taxable profits or loss at
the time of the transaction. Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the extent that
it is probable that future taxable profit will be available against which they can be used. Future taxable profits are determined based on the reversal of relevant
taxable temporary differences. If the amount of taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future taxable profits,
adjusted for reversals of existing temporary differences, are considered, based on the business plans of the Company. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised; such reductions are reversed when
the probability of future taxable profits improves. Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in
which the liability is settled or the asset realised, based on tax rates (and tax |laws) that have been enacted or substantially enacted by the end of the reporting
period. Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities and when
they relate to income taxes levied by the same taxation authority and the Company intends to settle its current tax assets and liabilities on a net basis.

Employee benefits

Short term employee benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits. These benefits include
salary, wages and bonus, short term compensated absences such as paid annual leave and sickness leave. The undiscounted amount of short-term employee
benefits (including compensated absences) expected to be paid in exchange for the services rendered by employees is recognized as an expense during the
period of rendering of service by the employee.

Long term employee benefits

Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a separate entity and will have no legal or
constructive obligation to pay further amounts, The Company's contribution to provident fund and employee state insurance scheme are considered as defined
contribution plans and are recognized as an expense when employees have rendered service entitling them to the contributions.

Defined benefit plans

(Post-employment benefit)

The Company’s gratuity scheme is a defined benefit plan. The Company‘s net obligation in respect of the gratuity benefit scheme is calculated by estimating the
amount of future benefit that employees have earned in return for their service in the current and prior periods; that benefit is discounted to determine its
present value,

The present value of the obligation under such defined benefit plan is determined based on actuarial valuation by an independent actuary using the Projected
Unit Credit Method, which recognizes each period of service as giving rise to additional unit of employee benefit entittement and measures each unit separately
to build up the final obligation.

The obligation is measured at the present value of the estimated future cash flows. The discount rates used for determining the present value of the obligation
under defined benefit plan, are based on the market yields on government securities as at the balance sheet date. When the calculation results in a benefit to
the Company, the recognised asset is limited to the net total of any unrecognised actuarial losses and past service costs. Actuarial gains and losses are
recognized immediately in the statement of profit and loss.

Past service cost represents the change in the present value of defined benefit obligations resulting from plan amendments or curtailments, including those
arising on account of changes in applicable labour laws and regulations (such as the implementation of new labour codes).
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i)

k)

Other long-term employee benefits

Compensated absences

The employees can carry forward a portion of the unutilised accrued compensated absences and utilise it in future service periods or received cash
compensation on termination of employment. The Campany records obligation for compensated absences in the period in which the employee renders services
that increase this entitlement. The obligation is measured on the basis of independent actuarial valuation using the Projected Unit credit method. The discount
rates used for determining the present value of the liability is based on the market yields on Government securities as at the balance sheet date. Actuarial gains
and losses are recognized immediately in the statement of profit & loss..

Inventories

Stock of food and beverages and stores and operating supplies are carried at the lower of cost (computed on a weighted average basis) or net realisable value,
Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary to
make the sale. Cost includes the fair value of consideration paid including duties and taxes (other than those refundable), inward freight and other expenditure
directly attributable to the purchase. Trade discounts and rebates are deducted in determining the cost of purchase.

Provisions, contingent liabilities and contingent assets

Provisions are recognised when the Company has a binding present obligation. This may be either legal because it derives from a contract, legislation or other
operation of law, or constructive because the Company created valid expectations on the part of third parties by accepting certain responsibilities. To record
such an obligation it must be probable that an outflow of resources will be required to settle the obligation and a reliable estimate can be made for the amount
of the obligation. The amount recognised as a provision and the indicated time range of the outflow of economic benefits are the best estimate {(mast probable
outcome) of the expenditure required to settle the present obligation at the balance sheet date, taking into account the risks and uncertainties surrounding the
obligation. Non-Current provisions are discounted for giving the effect of time value of money,

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence
or non-occurrence of one or mare uncertain future events not wholly within the control of the Company or a present obligation that arises from past events
where it is either not probable that an outflow of resources will be required to settle the abligation or a reliable estimate of the amount cannot be made

A contingent asset is not recognised but disclosed in the financial statements where an inflow of economic benefit is probable.

Provisions, contingent assets and contingent liabilities are reviewed at each balance sheet date.

Financial instruments

(i) Classification

The company classifies its financial assets in the following measurement categories

= those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and

« those to be measured at amortised cost.

The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows.
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income.

(ii) Recognition

Regular way purchases and sales of financial assets are recognised on trade-date, being the date on which the company commits to purchase or sale the
financial asset.

(iii) Measurement

At initial recognition, the company 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 that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or
loss are expensed in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining whether their cash flows are solely payment of principal and
interest,

-Debt instruments

Subsequent measurement of debt instruments depends on the company’s business model for managing the asset and the cash flow characteristics of the asset.
There are three measurement categories into which the group classifies its debt instruments:

* Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are
measured at amortised cost. Interest income from these financial assets is included in Other Income using the effective interest rate method, Any gain or loss
arising on derecognition is recognised directly in profit or loss and presented in other gains/(losses). Impairment losses are presented as separate line item in
the statement of profit and loss.

® Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and for selling the financial
assets, where the assets’ cash flows represent solely payments of principal and interest, are measured at FVOCI. Movements in the carrying amount are taken
through OCI, except for the recognition of impairment gains or losses, interest income and foreign exchange gains and losses which are recognised in profit and
loss, When the financial asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to profit or loss and
recognised in other gains/(losses). Interest income from these financial assets is included in other income using the effective interest rate method. Foreign
exchange gains and losses are presented in other gains/(losses) and impairment expenses are presented as separate line item in statement of profit and loss.

® Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or FYOCI are measured at fair value through profit or loss. A gain
or loss on a debt investment that is subsequently measured at fair value through profit or loss is recognised in profit or loss and presented net within other
gains/(losses) in the period in which it arises. Interest income from these financial assets is included in other income.

-Equity instruments

The company subsequently measures all equity investments at fair value. Where the company’s management has elected to present fair value gains and losses
on equity investments in other comprehensive income, there is no subsequent reclassification of fair value gains and |osses to profit or loss following the
derecognition of the investment. Dividends from such investments are recognised in profit or loss as other income when the company’s right to receive
payments is established.

Changes in the fair value of financial assets at fair value through profit or loss are recognised in other gain/ (losses) in the statement of profit and loss.
Impairment losses (and reversal of impairment losses) on equity investments measured at FVOCI are not reported separately from other changes in fair value.

Trade and other receivables
Trade receivables are recognized initially at fair value and subsequently measured at amortised cost using the effective interest method, less loss allowance.
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m)

Classification & measurement of financial liabilities

Trade and other payables
Trade payables are initially measured at fair value, and are subsequently measured at amortised cost, using the effective interest rate method. If payment is
expected in one year or less, they are classified as current liabilities. If not, they are presented as non-current liabilities.

Borrowings

Borrowings are recognized initially at fair value, net of transaction costs incurred. Borrowings are subseguently carried at amortised cost. Any difference
between the proceeds (net of transaction costs) and the redemption value is recognized in the statement of profit or loss over the period of the borrowings
using the effective interest rate method.

Borrowings are classified as non-current liabilities if the Company has an uncenditional right to defer settlement of the liability for at least 12 months after the
statement of financial position date. If not, they are presented under current borrowings.

Derecognition of financial asset & financial liabilities

A financial asset (or, a part of a financial asset) is primarily derecognized when:

(i) The contractual right to receive cash flows from the financial assets expire, or

(ii) The Company transfers the financial assets or its right to receive cash flow from the financial assets and substantially all the risks and rewards of ownership
of the asset to another party.

A financial liability (or, a part of financial liability) is derecognized when the obligation specified in the contract is discharged or cancelled or expires.

Gain or loss on derecognition

Gain or loss on derecognition of a financial asset or liability measured at amortised cost is recognized in the statement of comprehensive income at the time of
derecognition. Derecognition gain/loss on financial assets other than equity instruments measured at FVOCI is recycled to profit or loss. Gain or loss on
derecognition of equity instruments measured at FVOCI is never recycled to profit or loss.

Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit losses associated with its debt instruments carried at amortised cost. The impairment
methodology applied depends on whether there has been a significant increase in credit risk.

For trade receivables, the Company applies the simplified approach permitted by Ind AS 109, which requires expected lifetime losses to be recognized from
initial recognition of the receivables, The expected credit loss allowance is based on the ageing of the receivables that are due and rates used in a provision
matrix. For other financial assets (not being equity instruments or debt instruments measured subsequently at FVTPL) the expected credit losses are measured
at the 12 month expected credit losses or an amount equal to the lifetime expected credit losses if there has been a significant increase in credit risk since initial
recognition,

Offsetting of financial asset and liabilities
Financial assets and liabilities are offset and the net amount reported in the balance sheet where Company currently has a legally enforceable right to offset the
recognized amounts, and there is an intention to settle on a net basis or realize the asset and settle the liability simultaneously.

Leases

On inception of a contract, the Company assesses whether it contains a lease. A contract contains a lease when it conveys the right to control the use of an
identified asset for a period of time in exchange for consideration. The right to use the asset and the obligation under the lease to make payments are
recognised in the Company’s statement of financial position as a right-of-use asset and a |ease liability.

Right of use assets

The right-of- use asset recognised at lease commencement includes the amount of lease liability 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 over the shorter of the asset’s estimated
useful life and the lease term. Right-of-use assets are also adjusted for any re-measurement of lease liabilities and are subject to impairment testing. Residual
value is reassessed annually.

Lease Liabilities

The lease liability is initially measured at the present value of the lease payments to be made over the lease term. The lease payments include fixed payments

(including ‘in-substance fixed’ payments) and variable lease payments that depend on an index or a rate, less any lease incentives receivable, and payments of
penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate the lease. ‘In-substance fixed' payments are payments that

may, in form, contain variability but that, in substance, are unavoidable. In calculating the present value of lease payments, the Company uses its incremental

borrowing rate at the lease commencement date if the interest rate implicit in the lease is not readily determinable.

Variable lease
Variable lease payments that do not depend on an index or a rate are recognised as an expense in the period over which the event or condition that triggers
the payment occurs.

Short-Term Leases and Leases of Low-Value Assets
The Company has opted not to apply the lease accounting model to leases of low-value assets or leases which have a lease term of 12 months or less and don't
contain purchase option. Costs associated with such leases are recognised as an expense on a straight-line basis over the lease term.

Borrowing costs

General and specific borrowing costs directly attributable to the acquisition or construction of qualifying assets that necessarily takes substantial period of time
to get ready for their intended use or sale, are added to the cost of those assets, until such time as the assets are substantially ready for their intended use or
sale. Borrowing costs consist of interest and other costs that the Group incurs in connection with the borrowing of funds.

Interest income earned on temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs
eligible for capitalisation. Borrowing costs that are not directly attributable to a qualifying asset are recognised in the Statement of Profit and Loss using the
effective interest rate method.
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2.7

2.8

Recent pronouncements

The Ministry of Corporate Affairs vide notification dated 7 May 2025 and 13 August 2025 notified the Companies (Indian Accounting Standards) Amendment
Rules, 2025 and Companies (Indian Accounting Standards) Second Amendment Rules, 2025, respectively, which amended certain accounting standards (see
below), and are effective for annual reporting periods beginning on or after 1 April 2025

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants — Amendments to Ind AS 1

As a result of the adoption of the amendments to Ind AS 1, the company changed its accounting policy for the classification of borrowings:

“Borrowings are classified as current liabilities unless, at the end of the reporting period, the company has a right to defer settlement of the liability for at least
12 months after the reporting period.

Covenants that the company is required to comply with, on or before the end of the reporting period, are considered in classifying loan arrangements with
covenants as current or non-current. Covenants that the company is required to comply with after the reporting period do not affect the classification.”

This new policy did not result in a change in the classification of Company's borrowings. The Company did not make retrospective adjustments as a result of
adopting the amendments to Ind AS 1.

Supplier Finance Arrang 1its — Amendments to Ind AS 7 and Ind AS 107
As a result of the adoption of the amendments to Ind AS 7 and Ind AS 107,the Company does not expect material impact of these amendments in its financial
statements,

International Tax Reform = Pillar Two Model Rules — Amendments to Ind AS 12

The Company is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in any of the jurisdictions in which
the company operates.

Lack of Exchangeability — Amendments to Ind AS 21

The amended Ind AS 21 have added requirements to help entities to determine whether a currency is exchangeable into another currency, and the spot
exchange rate to use where it is not, These amendments did not have any material impact on the amounts recognised in current periods and are not expected
to significantly affect the future periods.

Recent Indian Accounting Standards (Ind AS) issued not yet effective

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants — Amendments to Ind AS 1

This amendment also includes specific provisions that will take effect for reporting periods beginning on or after 1 April 2026, as outlined below.

Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan arrangement on or before the end of the reporting periad with
the effect that the liability becomes payable on demand on the reporting date, the entity does not classify the liability as current, if the lender agreed, after the
reporting period and before the approval of the financial statements for issue, not to demand payment as a consequence of the breach.

However, the amended requirements stipulate that entities will no longer be permitted to consider lender waivers that are granted after the reporting date but
before the financial statements are approved for the purpose of classification of loans. This amendment is required to be applied retrospectively in accordance
with Ind AS 8.

The Company does not expect this amendment to have an impact on its operations or financial statements




“Auedwo) ay) jo aweu sy} ui pjpy ale Juswdinba pue juejd ‘Auadoid ul papnjpul saedold 3ROl JO SPaBP 31 AYL
quawdinba pue jueid ‘Apadold Jo uopisiNbae By J0j SHUBWHLILIOD [ENJIRIUOD JO 3INSOPSIP 104 OF 10N 4aJay :suoneblqo |enjoenuo)
(T 210N J2J9y) Auedwo) ayy AQ pajieAe sueo| W) auyy 1suiebe Ajlindas [e1ajel|od se paplaoid asam Buipjing pue puej pjoyasiq

vL9E 6£'0T99 ze'9T 96'9T 8T'PET 80'86¢ 96'€89 67'T9E'S 9Z0Z ‘TE Yo4ep je se Junowe GuiAiied JoN
. . i . . . 90T 'TE Y2He|W
- 8902’1 £0'ST V'ET £L1'80T 9G"GET - 91'ZE6 1e se uopepaidap pajejnwndoe BuSOD
7 (10) (T0°0) 2 (b1°0) (z0'0) - - sjesodsig
= 79191 L e FAR 74 £b'0E - 66'66 1eah ayy oy abrey)d
- ET'EPOT I8'TT T0'0T 60'v8 ST'SO0T - L1'2E8 SZ0T ‘10 |1dy je sy
uoijeaidap pajejnwnidy
; " . i . : y Q 970Z 1€
(AL LY'ST8'L 6E£'TE 8£'0€ S9'ZHE v9'EEY 96°€89 St'E62'9 yoIeW 7€ Se Junoue BuikLied sso4b Buisop
(8€'665) (8s'c) (87°0) (To'0) (69°7) (070) - 3 siajsuely/sjesodsiq
60'9/5 8€'665 - LT'ST S9'8/1 £E8ET - £1'£9T #suonippy
€0°09 £9'6TT'L LS'TE ZT'ST 69'99T T0'962 96'€89 TE'9T0'9 ST0T ‘10 [Hdy e sy
- junowe Bujhiied ssols
£0'09 vr'oL1'o 96T 11°S 0928 98°06T 96'€89 ST'v6T's SZ0Z 'TE Yaiep 3e se yunowe Huihiied 1oN
. I . . . . . . SZ0T 1€ YdieW
ET'EVO'T I8°'IT T0°0T 60'¥8 ST'SOT LT'TES 18 se uopespaidep parejnwnaoe BuIsop
- (16°0) (ec0) (To'0) (z£5'0) - z - s|esodsig
- Lb'bEE 01'9 e 9¢'S7 8k"vE = T#'59Z 1634 3y Joj 3bleyd
- £9'60L v0'9 06'9 0£'65 £9'0L - 9/'995 ¥20Z ‘10 [1dy Je sy
uopeRddap pajenwuny
. I . . . . . carn §20Z 1€
£0°09 L9'6TT'L £S'TE Zr'stT 69'99T 10°962 96'€89 7£'920'9 youel 3¢ Se Junowe BuiALies 55046 BUISo)
(vE'64) #9°'T) (6v0) (z0'0) (1D = s - siajsuein/sjesodsig
96°€€T ¥9'9ST 1T 6T 12'ST Virars:] 06'T 58°7C SuonIppy
V'S £9'¥90°L z79'0T LT'2T T9°ZHT VLETT 90°Z89 LY"E00"9 +Z0zZ ‘10 |1dy 3e se
junowe Buliiied ssoln

(Inupuim

syun Buipnjour)
ssaibold-ul-jiom Buissaooad ejep sa4mx1y Aszuiyoew siejnoiJed

jenden |ejoL sapIYap pue siandwo)d pue ainjiuing pue jueld pue| pjoyaai4 Buipjing

(ssaiboad ui-yiom jeyided Buipnpui) Juawdinba pue jueld ‘Apadoag

€

(*paie3s asimuaylo 1daoxa suoljjiwl Ul saadny ul a1 S3UNowWe ||y)
9707 'TE Yyoiep popu? 1ead ayj 10} SJUSBLWID}E]S [BIDUEBUL 0] S310N
pajiwl] ajeAlld H0say 2dejed Isiny



juawdinba pue jueld ‘Apadosd Jo uoiSINbIe By} 104 SIUSLLILLLLCD [ENJDEHUOD JO 3INSO[ISIP 104 OE Sj0U 0] I8jay :suonebijgo jenjoenuo) (i)
-Auedwo?) ayy Ag Ajunaas se pabpajd Juswidinba pue jueld ‘Avadeid Uo uclBULICUL 10} T 910N 0 J9Jay AN se pabpajd Juswdinb3 pue jueld Apadold (1)
*51010841Q JO p4eog au Aq panoidde uejd [eulbLIO B} PAPRRIXE SARL S1S02 S 2JaUM PUB BNPIaA0 ale sauljpwry afold auy alaym 9z07 ‘TE UYdIely uo se s1afold ou ate aLyl (1)

910N
- - - - - papuadsns Ajuelodway syaloly
£0°09 g - 10'S 20'SS ssalboid ul s303[0.1g
(=01 £ cmw”_”whoz siedlg-¢ sigahz -1 Jeah T ueyj ssa
3o poiiad e 10y ssadboad uljdom [ejide) Ul junowy
SZO0Z 'TE Y21eK je sy
T T T w : papuadsns Ajuelocdwsay s329(odd
+/'9¢ = E 3 tL'9E ssalboid ul spafolg
A
JEL £ :M”_”.M.SE siedA g -7 siedhz-T 1eah T ueyj ssa
30 pouad e 1oj ssadboad ul ydom |eqide) ur Junowy

9Z0Z "T€ Y21BW 1B 5Y

ssaiboad ul yaop [ende) jo Bueby

*Ayiadold 210y Jo suoneaouas pue Asauiydew pue jued jo saspdwod Ajuiew ssaiboid-ui-yiom |eyde)

ssa460ad up y4om jepded (11

(*pare3s asimuaLo 1daoxa suoljjiw Uy saadny ul 2.e syunowe ||y)
9Z0Z 'TE Y24e|W papus 1eah ay) 10j SJUSLWISIE])S [BIDUBLL 0} S3I0N
pajiwil ajealld HOSaY adejed Is|nL



Tulsi Palace Resort Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated.)

4 Right-of-Use assets and Leases

The Company leases residential accommodations. Rental contracts are typically made for fixed periods of 11 months to 4 years, but

may have extension options as described in (iii) below:

(i) The balance sheet shows the following amounts relating to leases:

As at March 31,

As at March 31,

Particulars 2026 2025
Right-of-use assets
Residential accomodation - 0.12
- 0.12

Particulars

As at March 31,
2026

As at March 31,
2025

Lease liabilities
Lease liabilities - Current
Lease liabilities - Non Current

0.12

0.12

(ii) Amounts recognized in statement of profit and loss

Particulars

As at March 31,

As at March 31,

2026 2025
Depreciation charge of right-of-use assets (Refer Note 28)
- Building 0.12 0.16
- Plant and machinery - -
Interest expense (included in finance costs) - 0.01
Expense relating to short-term leases (included in other expenses) - 5.02

The total cash outflow for leases for for the year ended March 31, 2026 was Rs. 0.1 millions (March 31, 2025 Rs. Nil).

(iii) Extension and termination options

Extension and termination options are included in a number of residential accommodation leases across the Group. These are used to
maximise operational flexibility in terms of managing the assets used in the Group’s operations. The majority of extension and
termination options held are exercisable only if agreed by both the Group and the lessor. The termination option of the hotel premises

leased by the Group held are exercisable only by the lessee.

iv) Critical judgements in determining the lease term:

The Group assesses at lease commencement whether it is reasonably certain to exercise the extension and termination options. The
Group reassesses whether it is reasonably certain to exercise the options if there is a significant event or significant change in
circumstances within its control and affects whether The Group is reasonably certain to exercise an option not previously included in
its determination of the lease term, or not to exercise an option previously included in its determination of the lease term.
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5 Other financial assets

Particulars As at March 31, 2026 As at March 31, 2025
Non-current

Fixed deposit with remaining maturity of more than 12 months (refer note (a)) 6.14 86.83
Margin money deposits with remaining maturity of more than 12 months (refer note (b)) - 6.99
Security deposits 10.80 10.72
Total 16.94 104.54
(a) Out of the above, deposits restricted for withdrawal against loan facility

-Deposits restricted for withdrawal against loan facility - 65.24
(b) Margin money includes:

Against bank guarantee - 6.99
Current

Security deposits 0.43 0.43
Government incentive receivables 79.59 45,89
Receivable against business support services - 2,57
Total 80.02 48.89

Non-current tax assets (net)

Particulars As at March 31, 2026 As at March 31, 2025
Advance tax and tax deducted at source (net of provision of tax) 65.01 51.41
Total 65.01 51.41
Other assets

Particulars As at March 31, 2026 As at March 31, 2025
Non-current

Capital advances 21.51 28.37
Prepaid expenses 0.31 1.90
Deposits with governmental authorities 13.54 9.11
Total 35.36 39.38
Current

Balances with government authorities

- With GST authorities 164.71 57.20
Advance to employees - 0.06
Advance to suppliers 11.19 6.65
Prepaid expenses 15.78 12.89
Total 191.68 76.80
Inventories

Particulars

As at March 31, 2026 As at March 31, 2025

Food and beverages 27.38 24.29
Stores and operating supplies 2.66 1.77
Total 30.04 26.06

Inventory written down during the vear Rs. Nil (Previous year - Rs. Nil)

Trade receivables

Particulars

As at March 31, 2026 As at March 31, 2025

Trade receivables from contract with customers — billed 26.32 32.69
Trade receivables from contract with customers — unbilled” 8.59 1.61
Less: Loss allowance (6.38) (3.24)
Total 28.53 31.06

Current portion
Non-current portion

~The receivable is 'unbilled’ because the Group has not yet issued an invoice; however, the balance has been included under trade receivables (as

opposed to contract assets) because it is an unconditional right to consideration.

Breakup of security details

Trade receivables considered good - unsecured 28.53 31.06
Trade receivables - credit impaired 6.38 3.24
Total 34.91 34.30
Less: Loss allowance (6.38) (3.24)
Total 28.53 31.06
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Trade Receivables Ageing

Ageing of trade receivables as at March 31, 2026

Outstanding for following periods from the due date
More
Unbilled | Not due ::i;::: SD";_‘:::: 1-2 Years| 2-3years| Than3 Total
years
Undisputed trade receivables
considered good 8.59 # 19.94 - - - - 28,53
which have significant increase in credit risk = - " o _ . " =
credit impaired - - 2.66 3.72 - - - 6.38
Disputed trade receivables -
considered good - - - - - - i -
which have significant increase in credit risk - - = 3 = - = -
credit impaired - - - - - R . .
Total 8.59 - 22.60 3.72 - - - 34.91
Less: Loss allowance - - (2.66) (3.72) - - : (6.38)
Net 8.59 = 19.94 - - - - 28.53
Ageing of trade receivables as at March 31, 2025
Outstanding for following periods from the due date
More
Unbilled | Not due é‘:f):'t':: fu"l'";‘::: 1-2 Years| 2-3years| Than3 Tatal
years
Undisputed trade receivables
considered good 1.61 - 29.45 - - - - 31.06
which have significant increase in credit risk - - - N = : = -
credit impaired . = 3.24 i i 3 - 3.24
Disputed trade receivables -
considered good - - - = - - - -
which have significant increase in credit risk - - - - - - - -
credit impaired - = - = = 2 - =
Total 1.61 = 32.69 - - - - 34.30
Less: Loss allowance - - (3.24) - - - - (3.24)
Net 1.61 = 29.45 - - - - 31.06
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10 Cash and cash equivalents

Particulars | AsatMarch 31,2026 |  AsatMarch 31, 2025 |
Balances with banks ‘
in current accounts 12.16 64.90
in fixed deposits with original maturity of less than 3 months 102.53 67.99
Cash on hand 1.09 1.29
Total 115.78 134.18
Note:

i) Cash and bank balances are denominated and held in Indian Rupees.
i) Fixed deposits are Unrestricted in nature.

11 Bank balances other than cash and cash equivalents

Particulars | AsatMarch 31,2026 |  Asat March 31,2025 |
Fixed deposits with banks with original maturity more than three

months but less than twelve months (i) 83.26 37953
Earmarked balances with bank 0.33 3.85
Total 85.59 383.48

i) Fixed deposits of Rs. 27.34 millions (March 31, 2025 - Rs. 16.73 millions) is restricted for withdrawal, against bank guarantee, term
loans and overdraft facility availed.
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12

Equity Share capital

Particulars As at March 31, 2026 As at March 31, 2025
Authorised
26,000,000 (31 March 2025: 26,000,000) equity shares of Rs 10 each 260.00 125.75
Issued, subscribed and paid up

12,575,278 (March 31, 2025: 12,575,278) equity shares of Rs 10 each, fully 125.75 125,75
paid up

Total 125.75 125,75
(i) Movements in share capital

(a) Authorised share capital

Particulars No. of shares Amounts
Equity

As at April 01, 2025 2,61,00,000 261.00
Increase/(decrease) during the year - -
As at March 31, 2026 2,61,00,000 261.00
As at April 01, 2024 2,61,00,000 261.00
Increase/(decrease) during the year - =
As at March 31, 2025 2,61,00,000 261.00
(b} Issued, subscribed and paid up

Particulars No. of shares Amounts
Equity

As at April 01, 2025 1,25,75,278 125.75
Shares issued during the year:

As at March 31, 2026 1,25,75,278 125.75
As at April 01, 2024 1,25,75,278 125.75
Shares issued during the year:

As at March 31, 2025 1,25,75,278 125.75

Terms, rights, preferences and restrictions attached to equity
shares

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets. The
equity shares are entitled to receive dividend as declared from time to time. The voting rights of an equity shareholder on a poll (not show of hands) are in proportion to
its share of the paid-up equity capital of the Company. On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the

Company.

(ii) Shares of the company held by holding company

Particulars

As at March 31, 2026 _ As at March 31, 2025

Schloss Chanakya Private Limited, holding company 1,25,75,278 1,25,75,000
(iii) Details of shareholders holding more than 5% shares in the
company
As at March 31, 2026
Particulars Number of shares Percentage of
total number of
shares
Equity Shares
Schloss Chanakya Private Limited, holding company 1,25,75,278 100%
As at March 31, 2025
Particulars Number of shares Percentage of
total number of
shares
Equity Shares
Schloss Chanakya Private Limited, holding company 1,25,75,278 100.00%

"Pursuant to the share purchase agreement entered on 31 May 2024, Schloss Chanakya Private Limited has acquired control of the Company by purchasing 100% of the
equity shares from BSREP III Joy Twe Holdings (DIFC) Limited. Accordingly, Schloss Chanakya Private Limited has become the holding company on 31 May 2024,

In pursuant to the Scheme of merger between Moonburg Power Private Limited and the Company approved by NCLT, Mumbai Bench by an order dated August 13, 2024,
the merger is effective from the appointment date May 27, 2023. In pursuant to the scheme, the Company has forfeited 12,575,000 equity shares held by Moonburg

Power Private Limited and allotted 278 shares to shareholders of Moonburg Power Private Limited.

The Company has not issued any bonus shares for the period of five years immediately preceding the balance sheet date,
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13 (a)

13 (b)

13 (b) (i)

13 (b) (ii)

(iv) Details of shareholding of promoters:

As at March 31, 2026

Name of the promoter and promoter group Number of Percentage of Percentage of
shares total number of change during
shares the period
Schloss Chanakya Private Limited 1,25,75,272 100% 0%
Schloss HMA Private Limited (nominee shareholder) 0% 0%
Schloss Chennai Private Limited (nominee sharehclder) 1 0% 0%
Schloss Udaipur Private Limited (nominee shareholder) 1 0% 0%
Schloss Gandhinagar Private Limited (nominee shareholder) 1 0% 0%
Leela Agra Resorts Limited (formerly known as Leela Palaces and Resorts 0% 0%
L ) 1
Limited) (nominee shareholder)
Schloss Tadoba Private Limited (nominee shareholder) 1 0% 0%
1,25,75,278 100% -
As at March 31, 2025
Name of the promoter and promoter group Number of Percentage of Percentage of
shares total number of change during
shares the period
Schloss Chanakya Private Limited 1,25,75,272 100% 0%
Schloss HMA Private Limited (nominee shareholder) 1 0% 0%
Schloss Chennai Private Limited (nominee shareholder) 1 0% 0%
Schloss Udaipur Private Limited (nominee shareholder) : 0% 0%
Schloss Gandhinagar Private Limited (nominee shareholder) T 0% 0%
Leela Agra Resorts Limited (formerly known as Leela Palaces and Resorts 0%
i . 1 0%
Limited) (nominee shareholder)
Schloss Tadoba Private Limited (nominee shareholder) 1 0% 0%
1,25,75,278 1 -

Equity component of compound financial instruments

Particulars

|_As at March 31, 2026 | As at March 31, 2025

Opening balance
Changes during the year
Closing balance

Reserves and surplus

84.28 84.28

84.28 84.28

Particulars

As at March 31, 2026 | As at March 31, 2025

Retained earnings
Retained earnings - fair value as deemed cost
Total

Retained earnings

(5,939.79) (6,017.00)
5,791.96 5,791.96
(147.83) (225.04)

Particulars

| As at March 31, 2026 | As at March 31, 2025

Opening balance

Profit /(Loss) for the year

Other comprehensive loss for the year, net of tax
Closing balance

Retained earnings - fair value as deemed cost

(6,017.00) (5,775.31)
76.76 (242.43)

0.46 0.74
(5,939.79) (6,017.00)

Particulars

|_As at March 31, 2026 [ As at March 31, 2025

Opening balance
Closing balance

Nature and purpose of reserves:

Equity component of compound financial instrument

This represents the equity portion of compulsory convertible debentures. (refer Note 14)

Retained earnings

5,791.96 5,791.96
5,791.96 5,791.96

Retained earnings represents surplus/accumulated earnings of the Company and are available for distribution to shareholders.

Retained earnings - fair value as deemed cost

Retained earnings - fair value as deemed cost represents the change in fair value of property, plant and equipment on the date of transition as per deemed cost

exemption adopted by the Company.
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b)

Borrowings
Particulars | As at March 31, 2026 | As at March 31, 2025
Non-current
Secured
Non-convertible bonds [refer note A(a) & (b)] - 4,680.26
Less: Current maturities of long-term borrowings (included in current

2 & (30.00)
borrowings)
Total - 4,650.26
Term Loans:
- From banks
Rupee term loan [refer note E] 365.18 -
Less: Current maturities of long-term borrowings (included in current B R
borrowings) :
Total 365.18 -
Other Loans
Vehicle Loan [refer note C] 12,29 14.12
Less: Current maturities of long-term vehicle loans (included in current
borrowings) (1.91) (1.77)
Total 10.38 12.35
Unsecured
Inter-Corporate deposit [refer note F] 4,104.14
IE.;]abllnty component of Compulsory Convertible Debentures (CCD) [refer note 547.82 500,60
Total 4,651.96 500.60
Total 5,027.52 5,163.21
Current
Secured
Working capital loan - -
Overdraft [refer note D] - 52.24
Current maturities of long-term borrowings [refer note G] 1.91 31.77
Total 1.91 84.01

Notes:

Non-convertible bonds

In May 2023, 42,500 Non-convertible bonds (NCB) of face value of Rs 100,000/~ carrying coupon rate of 10.5% p.a. carrying value as at March 31, 2025: 4,231.43 million
were allotted for an aggregate amount of Rs 4,218.13 million (net of upfront fees of Rs 31.87 million) for cash at par on a private placement basis to DB International
(Asia) Ltd.

The NCB's are secured by:

a)  a first ranking exclusive charge, by way of mortgage and charge, by Tulsi Palace Resort Private Limited ("Tuls") in favour of the Common Security Trustee (for the
benefit of, inter alia, the Secured Parties) over the Mortgaged Assets, in accordance with the terms of the Deed of Mortgage;

b) a first ranking exclusive charge, by way of hypothecation, by the Company in favour of the Common Security Trustee (for the benefit of, inter alia, the Secured
Parties), over the Company Charged Assets in accordance with the terms of the Deed of Hypothecation;

€) Non-disposal agreement over Company Shares, Company CCDs (on a fully diluted basis) and 20% shares of Tulsi, held by the Parent Company in favour of the
Common Security Trustee (for the benefit of, inter alia, the Secured Parties), pursuant to the terms of the Non-disposal agreement;

d)  afirst ranking exclusive pledge over 30% of Shares of Tulsi held by the Parent in favour of the Common Security Trustee (for the benefit of, inter alia, the Secured
Parties), pursuant to the terms of the Share Pledge Agreement.

e)  a first ranking exclusive pledge over Shares of Tulsi held by the Company in favour of the Common Security Trustee (for the benefit of, inter alia, the Secured
Parties), pursuant to the terms of the Share Pledge Agreement.

These non-convertible Bonds were listed on Bombay Stock Exchange (BSE) w.ef May 25, 2023 and subsequently transfer of such NCB's to Tulsi on account of
amalgamation of the Moonburg Power Private Limited with Tulsi Palace Resort Private Limited is in process.

These non-convertible bonds were repaid during the year and accordingly de-listed from BSE.

During the year ended March 31, 2024, Company had issued 5,000 non convertible bonds (NCB) of face value of Rs 100,000/- each aggregating to Rs. 500 million to DB
AG Mumbai.

The NCB carry coupon rate of 3 month T-Bill rate + margin of 2.40% pa.

These NCB are redeemable on a quarterly basis from August, 2023,

The NCB's are secured by:

a) first ranking exclusive charge, by way of mortgage and charge, by Tulsi Palace Resort Private Limited ("Tulsi") in favour of the Common Security Trustee (for the
benefit of; inter alia, the Secured Parties) over the Mortgaged Assets, in accordance with the terms of the Deed of Mortgage;

b) &Xirst ranking exclusive charge, by way of hypothecation, by the Company in favour of the Common Security Trustee (for the benefit of, inter alia, the Secured
Parties), over the Company Charged Assets in accordance with the terms of the Deed of Hypothecation;

¢) Non-disposal agreement over Company Shares, Company CCDs (on a fully diluted basis) and 20% shares of Tulsi, held by the Parent Company in favour of the
Common Security Trustee (for the benefit of, inter alia, the Secured Parties), pursuant to the terms of the Non-disposal agreement;

d)Ca first ranking exclusive pledge over 30% of Shares of Tulsi held by the Parent in favour of the Common Security Trustee (for the benefit of, inter alia, the Secured
Parties), pursuant to the terms of the Share Pledge Agreement, i
€)L& first ranking exclusive pledge over Shares of Tulsi held by the Company in favour of the Common Security Trustee (for the benefit of, inter alia, the Secured
Parties), pursuant to the terms of the Share Pledge Agreement.

These non-convertible bonds were repaid during the year,
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a)
b)

Compulsorily Convertible Debentures
In May 2023, 50,00,000, Compulsorily Convertible Debentures (CCDs) of face value Rs 100 each, for cash, at par, were allotted on a private placement basis to BSREP 111

Joy Two Holdings (DIFC) Limited. Subsequently this CCDs were transferred by the holder to Schloss Chanakya Private limited,Holding compoany.

The CCDs are convertible within a period of ten years commencing from the date of issue of CCDs, unless converted earlier at the option of the CCD Holder or unless
converted automatically in accordance with the terms. The CCDs shall be convertible into equity shares of the Company as per the conversion price which is higher of a)
fair market value at the time of issuance and b) fair market value at the time of conversion as determined by the Valuer appointed by the Company.

Interest shall be payable at a rate of 10.50% per annum (or any such rate as mutually acceptable to the CCD Holder and the Company), compounded on a yearly basis
until conversion of the CCDs. Interest on the principal amount of CCDs outstanding shall neither accrue nor be payable till 31st March, 2025. From 1st April, 2025
onwards, the actual payment towards coupon/interest to the CCD Holders will be made subject to the availability of distributable cash. Further, the payment of interest is
subject to consent of the Bond Holders, till the time there is any Bond outstanding.

There is an off-market element of interest-free period in the instrument. The fair value of CCD that carries off-market term is estimated as the present value of all future
cash payment, discounted using the prevailing market rate of similar instruments. Initial recognition of CCD at a fair value that is lower than cost is considered as
additional equity contribution from parent. Subsequent to initial recognition, the liability component is measured at amortised cost using the effective interest method. The
equity component is not remeasured subsequently.

Vehicle Loan

The lender had granted car loan to the Company on May 24, 2024 from bank secured by hypothecation of car. This loan is repayable in 84 monthly instalments
commencing from June 2024, as on March 31, 2026, carrying amount is Rs. 12,29 millions (March 31, 2025: Rs. 14.12 millions). This loan carries interest rate to lender's
one year marginal cost of funds based lending rate ("MCLR") plus 0.85%, subject to annual reset. The rate of interest as on March 31, 2026 is 9.85% p.a. (March 31,
2025: 9.50% p.a.).

Overdraft
The lender has granted overdraft facility as per Agreement dated March 22, 2024 to the Company against pledged securities:

The applicable rate of interest is 7.25 %.

Fixed Deposists amounting to Rs Nil million (Previous Year: Rs. 65.24 million) has been pledged against Overdraft facilities availed during the year. The facility was closed
during the current year.

Term Loan - Capital expenditure

The lender, during the year, has granted a capex term loan under a Term Loan Agreement dated February 20, 2026 with a sanctioned limit of Rs. 2,750 millions which is
fungible across Schloss Udaipur Private Limited, Schloss Chennai Private Limited and Tulsi Palace Resort Private Limited and of Rs. 1,250 millions to Schloss Chanakya
Private Limited. The door to door tenure of such refinanced loan is 15 years, with a moratorium on principal repayments of 2 years from the first date of disbursement.
Accordingly, the loan is repayable in quarterly repayments beginning from March 31, 2028. The loan carries interest rate linked to lender's 3 months marginal cost of
funds based lending rate ("MCLR"), with monthly interest rests. The interest rate benchmark is subject to reset on a quarterly basis. The Company has an outstanding
loan balance of Rs. 365.89 millions (March 31, 2025: NA), undrawn facility of Rs, 1,795.77 millions (March 31 , 2025 : NA) and rate of interest as on March 31, 2026 is
8.25% p.a.(March 31, 2025: N.A.).

Primary security:

As a part of the overall security package, following securities are offered:

i. All present and future current assets of Schloss Udaipur Private Limited (Udaipur Hotel), Schloss Chennai Private Limited (Chennai Hotel), Tulsi Palace Resort Private
Limited (Jaipur) and Schloss Chanakya Private Limited (Chanakya/Delhi Hotel).

ii. All present and future immovable assets of Schloss Udaipur Private Limited (Udaipur Hotel), Schloss Chennai Private Limited (Chennai Hotel) and Tulsi Palace Resort
Private Limited (Jaipur). Negative lien on moveable and immovable assets of Schloss Chanakya Private Limited (Chanakya/Delhi Hotel).

iii. All movable assets of Schloss Udaipur Private Limited (Udaipur Hotel), Schloss Chennai Private Limited (Chennai Hotel) and Tulsi Palace Resort Private Limited (Jaipur)
including movable plant and machinery, machinery spares, tools and accessories, furniture, fixtures, vehicles, etc. and all current assets, both present and future relating
to Schloss Udaipur Private Limited (Udaipur Hotel), Schloss Chennai Private Limited (Chennai Hotel) and Tulsi Palace Resort Private Limited (Jaipur).

iv. Exclusive charge over, all bank accounts including DSRA, TRA / escrow / designated account of Schloss Udaipur Private Limited (Udaipur Hotel), Schloss Chennai
Private Limited (Chennai Hotel), Tulsi Palace Resort Private Limited (Jaipur Hotel) and Schloss Chanakya Private Limited (Chanakya/Delhi Hotel).

Loan covenants: Under the terms of the borrowing facilities, all the Company's are required to maintain the following covenants:
Debt-Equity Ratio: 80:20,

Loan to Value Ratio: Maximum 75%,

Fixed Assets Coverage Ratio: Minimum 1.25,

Debt Service Coverage Ratio: Minimum 1.15.

The Company has met all the loan covenants during the year.




Tulsi Palace Resort Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated.)

F Inter corporate Deposits
Inter corporate deposit has been taken from Schloss Chanakya Private Limited, the holding company. The ICD carries interest rate of 12.50 % p.a and same are
repayable in 10 years.

G Current maturities of long-term borrowings are classified as short term borrowings.

H The quarterly returns or statements of current assets i.e. stock statement, FFRs etc. filed by the Company with banks or financial institutions are in agreement with the

baoks of accounts for each type of loan disclosed.

Net debt reconciliation - disclosure of changes in liabilities arising from financing activities (read with Statement of Cash Flows )

This section sets out an analysis of net debt and movements in net debt for each of the periods presented:

Particulars | As at March 31, 2026 | As at March 31, 2025—|
Cash and cash equivalents 115.78 134.18
Borrowinas (5,029.43) (5,247.22)
Lease liabilities T (0.12)
Closing balance (4,913.65) (5,113.16)
Particulars Cash and cash Borrowings Lease liabilities Total
equivalents

Net debt as at April 01, 2024 313.06 (5,516.44) (0.11) (5,203.49)
Interest expense = (734.31) (0.01) (734.32)
Cash flows (178.89) (36.08) - (214.97)
Interest paid - 1,039.61 = 1,039.61
Net debt as at March 31, 2025 134.17 (5,247.22) (0.12) (5,113.17)
Interest expense = (634.83) (0.12) (634.95)
Cash flows (net) (18.38) 217.79 0.12 199,53
Interest paid = 634.83 0.12 634.95
Net debt as at March 31, 2026 115.78 (5,029.43) - (4,913.65)
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15

16

17

18

Other financial liabilities

Particulars

As at March 31, 2026

As at March 31, 2025

Current

Capital creditors

Employee dues payable

Other pavyable to related party (refer Note 35)
Total

Other liabilities

53.82 2.88

17.82 16.57
295.00 a

366.64 19.45

Particulars | As at March 31, 2026 | As at March 31, 2025 |
Non-current

Contract liability - Key money - 205,68
Total - 205.68
Current

Contract Liability

Advance from customers 299.37 175.52
Contract liability - Key money = 8.39
Deferred revenue - membership fee - -
Total 299.37 183.91
Statutory dues pavable

Value added tax payable 1.88 195
Provident fund payable 2.19 2.08
Employee state insurance payable 0.05 0.07
GST Payable 36.83 21.48
Tax deducted at source and equalisation levy payable 12.00 15.69
Other payables 0.63 0.17
Total 352.95 225,35

Deferred Tax Liabilities

Particulars |_As at March 31, 2026 | As at March 31, 2025 |
Deferred tax liabilities (net) 1,276.58 1,301.94
Total 1,276.58 1,301.94
Provisions

Particulars [ As at March 31, 2026 | As at March 31, 2025 |
Non-Current

Provision for employee benefits:
- Compensated absences

- Gratuity

Total

Current

Pravision for employee benefits:
- Compensated absences

- Gratuity

Total

7.39 2.23
8.81 4.96
16.20 7.19
0.83 0.33
0.80 0.23
1.63 0.56
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19 Trade Payables

Particulars | As at March 31, 2026 | As at March 31, 2025 |
Trade payables - micro and small enterprises (refer note below) 38.18 12.05
Trade payables - others 78.86 72.20
Trade payables - to related parties (refer note 35) 73.81 55.64
Total 190.85 139.89
Outstanding Dues to Micro and Small Enterprises

Particulars | Asat March 31, 2026 | As at March 31, 2025 |
Principal amount due to suppliers registered under the MSMED Act and

remaining unpaid as at year end 38.18 12.05

Interest due to suppliers registered under the MSMED Act and remaining
unpaid as at year end - i

Principal amounts paid to suppliers registered under the MSMED Act,
beyond the appointed day during the year

Interest paid, other than under Section 16 of MSMED Act, to suppliers
registered under the MSMED Act, beyond the appointed day during the = =
year

Interest paid, under Section 16 of MSMED Act, to suppliers registered
under the MSMED Act, beyond the appointed day during the year

Interest due and payable towards suppliers registered under MSMED Act,
for payments already made

Further interest remaining due and payable for earlier years = i

0.27 -

The management has identified enterprises which have provided goods and services to the Company and which qualify under the definition of micro and small enterprises
as defined under MSMED Act.

Trade Payables Ageing

As at March 31, 2026 Outstanding for following periods from date of transaction
Particulars Unbilled Not Due L?:et::n 1-2years 2 - 3 years More than 3 years Total
Undisputed Trade Payables
(i) MSME - = 38.18 - - - 38.18
(ii} Others 58.57 = 94,04 0.06 & - 152.67
Disputed Trade Payables -
(i) MSME - - - - - . -
(i) Others - - & = i 2 e
Total 58.57 - 132.22 0.06 - - 190.85
As at March 31, 2025 Outstanding for following periods from date of transaction
Particulars Unbilled Not Due "‘;"‘::::“ 1-2years 2-3years More than 3 years Total
Undisputed Trade Payables
(i) MSME = - 12.05 % - - 12.05
(ii) Others 36.10 - 89.90 1.83 0.01 - 127.84
Disputed Trade Payables -
(i MSME - - - - 9 2 =
(i) Others - - -

Total 36,10 = 101.95 1.83 0.01 = 139,89




Tulsi Palace Resort Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated.)

20 Revenue from operations
Particulars

For the year ended | For the year ended
March 31, 2026 March 31, 2025

(a) Sale of products:
Foed and beverages revenue 746.27 632.60

(b) Sale of services:

Room income 1,232.22 1,112.68
Other allied services* 60.78 50.52
Total Revenue from operations 2,039.27 1,795.80

* Includes laundry income, health club income, airport transfers, membership etc

Timing of recognition For the year ended March 31, 2026 For the year ended March 31, 2025

A.t a Pomt Over time A.t a Pomt Over time

in time in time

Room revenue - 1,232.22 & 1,112.68
Revenue from foods and 746.27 } 632.60 _
beverages
Other allied services 60.78 = 50.52 -
Total 807.05 1,232.22 683.12 1,112.68

Contract Balances

The contract liabilities primarily relates to the advance consideration received from customers for which revenue is recognized when
the performance obligation is over/ services delivered.

Advance collection is recognised when payment is received before the related performance obligation is satisfied. This includes
advances received from the customer towards rooms/ restaurant/ banquets. Revenue is recognized once the performance obligation is
met i.e. on room stay/ sale of food and beverage/ provision of banquet services/ other allied services.

The Company has recorded revenue of Rs. 175.52 millions (March 31, 2025: Rs. 233.49 millions) against opening balance of contract
liabilities.

Contract liabilities

For the year ended | For the year ended
March 31, 2026 March 31, 2025

Advance from customers 299.37 175.52
Key Money - 214.07
Total contract liabilities 299.37 389.59
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Other income

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Interest income on financial assets measured at amortised cost:
- Deposits with banks

- Intercorporate deposit

Interest income on income tax refund

Government grant*

Reversal of Deferred income

Miscellaneous income

Total Other income

Other gains/(losses)

15.74 42.14
- 1.70
- 3.02
87.56 109.18
(35.93) 8.39
. 13.76
67.37 178.19

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Net foreign exchange differences
Net gain on disposal of property, plant and equipment
Total Other gains/(losses)

Total

(0.17) 0.21
(2.13) 0.54
(2.30) 0.75
65.07 178.94

During the year ended March 31, 2026, the Company has accounted Rs.87.69 million as government incentive in 'other income' pertaining to
employment generation subsidy under the Rajasthan Investment Promotion Scheme, 2014, out of which the Company has received Rs.21.53

millions before March 31, 2026.

Cost of food and beverages consumed

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Food and beverages
Opening inventories
Add : Purchases (Net)
Less : Inventories at the end of the year
Cost of food and beverages consumed during the year

Employee benefits expense

24.29 28.79
164.27 120.06
(27.38) (24.29)

161.18 124.56

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Salaries, wages and bonus

Contribution to provident and other funds (Refer note 28)
Staff welfare expenses

Gratuity (Refer note 28)

Compensated absences (Refer note 28)

Total Employee benefits expense

Finance costs

308.28 293.39
13:55 12.87
52.96 23.84
3.30 2.28
5.67 0.41
383.76 332.79

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Interest expense on:
- Rupee term loan
- Non convertible bonds
- Liability component of compound financial instruments
- Inter corporate deposit
- Lease liabilities and others
- Bank overdraft
- Others
Total Finance costs

3.60 5.85
120.17 -

52.50 724,43
458.29 4

- 0.01

- 2.83

0.27 1.10

634.83 734.32
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26 (a)

Depreciation and amortisation expenses

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Depreciation on property, plant and equipment
Depreciation on right-of-use assets
Total Depreciation and amortisation expenses

Other expenses

161.62 334.47
0.12 0.16
161.74 334.63

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Consumption of stores and operating supplies
Power and fuel
Rent charges
Repairs and maintenance
- buildings
- plant and machinery
- others
Insurance
Communication
Travelling and conveyance
Guest transport
Printing and stationary
Sales and credit card commission
Business promotion
Management fees
Legal and professional fees
Payment to auditors (Refer note below)
Rates and taxes
Bank charges
Corporate social responsibility expenses (Refer Note 37)
Reservation fee
Net Impairment losses on financial assets
Miscellaneous expenses
Other losses/ (gains)-Exp
Total Other expenses

Details of payments to auditors

43.73 64.31
64.92 72.65
- 5.02
21.19 25.88
18.23 15.66
54.16 47.53
4.84 3.88
3.06 12.75
15.38 9.08
0.47 7.58
2.70 3.42
83.42 76.41
120.97 88.87
130.15 113.12
25.38 30.28
2.50 3.00
6.64 22.50
0.04 0.17
- 4.58
4.92 -
3.14 (0.07)
31.58 47.43
= 0.33
637.42 654.38

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Payment to auditors
As auditor:

- Audit fee

- Out of pocket expenses
- Other service fee
Total

2.50

3.00

2.50

3.00
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27a

27b

A)

B)

Taxation

Taxation for the year

This note provides an analysis of the Company's income tax expense, show amounts that are recognised directly in equity (if any) and how the tax expense is
affected by non-assessable and non-deductible items. It also explains significant estimates made in relation to the Group's tax positions (if any).

{a) Income tax expense

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Current tax

Current tax on profit for the year
Tax impact of earlier years
Total current tax expenses

Decrease/ (Increase) in deferred tax assets
(Decrease)/ Increase in deferred tax liabilities
Total deferred tax expenses/(credit)

Income tax expense

Income tax expense/(credit) attributable to :
Profit/(loss) from operations

0oClL

Total

(b) Reconciliation of tax expense and accounting profit multiplies by India tax rate

7173 128.45
(34.66)

7173 93.79
(2.56) (027)
(22.75) (56.78)
(25.31) (57.05)

46.42 36.74

6.25 36.49

0.16 0.25

46.41 36.74

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Profit/(loss) from operations before income tax expense

Tax rate
Tax at India tax rate

Tax effect of amounts which are not deductible / taxable in calculating taxable income :

Tax adjustment in respect of earlier period
Interest Disallowed under section 94B
Disallowance of Ind AS Key Money Adjustment

Items allowable on payment basis not recognised in statement of profit and loss

Others
Total

Taxation as at the year end

(a) Deferred tax asset/(liability) (net)

The balance comprises temporary differences attributable to:

123.01 (205.94)
25.168% 25.168%
30.96 (51.83)
= (34.66)
20.00 -
= 98.90
(4.54) 24.33
46.42 36.74

Particulars

As at March 31, 2026

As at March 31, 2025

Deferred tax assets

Loss Allowance on trade receivable
Provision for employee benefits
Lease liability

Others

Deferred tax liability

Property, plant and equipment and intangible assets
Right of use of asset

Borrowings

Security deposits received

Net deferred tax asset/(liability)

(1.61) (0.82)
(4.33) (1.95)
- (0.03)
(2.81) (3.34)
(8.75) (6.14)
1,285.11 1,294.04
- 0.03
0.22 497
- 9,04
1,285.33 1,308.08
1,276.58 1,301.94
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27 Taxation (Cont.)

Movement in deferred tax liabilities/assets

Movement in Deferred Tax for the period ended March 31, 2026

Particulars

Accounted through Accounted Accounted
. statement of profit through Other Balance as at
As at April 01, 2025 & loss c::m:?("c r‘:ﬁfﬂ Equity March 31, 2026
charge/(credit) g charge/(credit)
Deferred tax assets
Loss Allowance on trade receivable (0.82) 0.79 - - (1.61)
Provision for employee benefits (1.95) 2.50 (0.16) - (4.33)
Lease liability (0.03) (0.03) = - -
Others (3.34) {0.53) - = (2.81)
(6.14) 2.73 (0.16) = (8.75)
Deferred tax liability
Properfcy, plant and equipment and intangible assets (including 1,294.04 (8.93) R B 1,285.11
qoodwill)
Riaht of use of asset 0.03 (0.03) - - -
Borrowings 4.97 (4.75) - - 0.22
Contract liability - key money 9.04 (9.04) - - -
1,308.08 (22.75) - = 1,285.33
Total Deferred tax asset/(Liability) 1,301.94 25.48 (0.16) - 1,276.58
Movement in Deferred Tax for the period ended March 31, 2025
Accounted through Accounted
Accounted
Particulars As at April 01, 2024 statement of profit through OCI thmugh_other Balance as at
& loss charge/(credit) Equity March 31, 2025
charge/(credit) 9 charge/(credit)
Deferred tax assets
Loss Allowance on trade receivable (0.84) 0.02 - - (0.82)
Provision for employee benefits (4.52) 2.82 0.25 - (1.95)
Lease liability (0.01) (0.02) - - (0.03)
Others - (3.34) - = (3.34)
(5.37) (0.52) 0.25 - (6.14)
Deferred tax liability
Pmperty, plant and equipment and intangible assets (including 1,357.38 (63.34) ~ - 1,294.04
goodwill)
Right of use of asset - 0.03 - - 0.03
Borrowings 0.55 4.42 - - 4.97
Contract liability - key money 6.93 211 - - 9.04
1,364.86 (56.78) - - 1,308.08
Total Deferred tax asset/(Liability) 1,359.49 (57.30) 0.25 - 1,301.94
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28 Employee Benefit Obligation
a) Compensated absences

Compensated absences covers the Company's liability for earned leaves. Accumulated compensated absences, which are expected to be availed or encashed are treated as employee
benefits. The employees are entitled to accumulate leave subject to certain limits for future encashment / availment. The obligation towards the same is measured at the expected
cost of accumulating compensated absences as the additional amount expected to be paid as a result of the unused entitlement as at the period end.

The Company’s liability is actuarially determined (using the Projected Unit Credit method) by an Independent actuary at the end of the period, Actuarial losses/ gains are recognised in
statement of profit or loss in the period in which they arise,

The expense of compensated absences (non-funded) for the year ended March 31, 2026 amounting to Rs. 5.67 millions (March 31, 2026: Rs. 0.41 millions ) has been recognized in
statement of profit and loss, based on actuarial valuation carried out using projected unit credit method.

b) Post employment obligations
Provident fund and Employees State Insurance Commission - Defined contribution plan

The Company has defined contribution plans for provident fund for qualifying employees. Under the plan, the Group is required to contribute a specified percentage of the payroll
costs to fund the benefits. The contributions payable under these plans are at rates specified in the rules of the schemes.

The contributions are charged to statement of profit and loss as they accrue, The amount of expense towards contribution to provident fund and employees state insurance for the
year ended March 31, 2026 aggregated to Rs. 13.55 millions (March 31, 2026: Rs. 12.87 millions)

Gratuity - Defined benefit plan

The Company operates post-employment unfunded defined benefit plan that provides gratuity. The scheme provides for lumpsum payment to eligible employees on retirement, death
while in employment or on termination of employment, of an amount equivalent to 15 days salary payable for each completed year of service or part thereof in excess of six months
subject to a limit of Rs, 20 lakhs. The amounts in excess of the limit are to be borne by the Company as per policy. Eligibility occurs upon completion of five years of service.

The present value of the defined benefit obligation and current service cost are measured using the projected unit credit method with actuarial valuations being carried out at each

balance sheet date.

Amounts recognised in statement of profit and loss:

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Defined Contribution plans

- Employer's contribution to provident and other funds 13.55 12.87
Total 13.55 12.87
Defined benefit plans
- Gratuity (including exceptional item) 5.70 2,28
Total 5.70 2.28
Amounts rec d in other comprehensive income:

For the year ended For the year ended

March 31, 2026

March 31, 2025

Remeasurements for:

- Gratuity 0.62 0.99
Total 0.62 0.99
Gratuity plan

For the year ended For the year ended

March 31, 2026 March 31, 2025

Present value of defined benefit obligation 9.62 5.19
Fair value of plan assets - 5
Net define benefit obligation (9.62) (5.19)
Present value of funded defined benefit abligations - -
Impact of minimum funding requirement/asset - -
Net defined benefit liability recognised in the Balance Sheet (9.62) (5.19)
Net defined benefit liability is bifurcated as follows:
Current 0.80 0.23
Non-current 8.81 4.96

Present value of

Fair value of plan

obligations assets Netamaunt
As at April D1, 2024 3.90 - 3.90
Current service cost 2.00 - 2.00
Past service cast including curtailment gains/losses - = #
Interest expense/ (income) 0.28 - 0.28
Total amount recognised in profit or loss 2,28 - 2.28
Remeasurements:
- Return on plan assets, excluding amounts included in interest expense/ (income) E £ =
- (Gain)/ loss from change in demographic assumptions - - -
- (Gain)/ loss from change in financial assumptions 0.06 = 0.06
- Experience (gains)/ losses (1.05) - (1.05)
Total amount recognised in other comprehensive income (0.99) - {0.99)
Transfer/Acquisition adjustment = " =
Employer contributions - - -
Benefit payments - - -
For the year ended March 31, 2025 5.19 - 5.19
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As at April 01, 2025

5.19 = 5.18
Current service cost 2.88 - 2.88
Past service cost including curtailment gains/losses 2.40 - 2.40
Interest expense/ (income) 0,42 - 0.42
Total amount recognised in profit or loss 5.70 = 5.70
Remeasurements: -
- Return on plan assets, excluding amounts included in interest expense/ (income) = = -
- (Gain)/ loss from change in demagraphic assumptions (0.78) % (0.78)
- (Gain)/ loss from change in financial assumptions 0.68 - 0.68
- Experience (gains)/ losses (0.52) - (0.52)
Total amount recognised in other comprehensive income {0.62) - (0.62)
Transfer/Acquisition adjustment - - -
Employer contributions - - -
Benefit payments (0.65) - (0.65)
For the year ended March 31, 2026 9.62 - 9.62
Significant actuarial assumptions were as follows:
For the year ended | For the year ended
March 31, 2026 March 31, 2025
Discount rate (p.a.) 6.59% 7.04%
Salary growth rate (p.a.) 6.59% 7.00%
Retirement age 62.00 62.00
Mortality rates inclusive of provision for disability IALM(2012-14) IALM(2012-14)
Attrition at Ages
- Up to 30 Years 30.00% 18.00%
- From 31 to 44 years 25.00% 18.00%
- Above 44 years 2.00% 18.00%

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply and demand in the
employment market.

Sensitivity analysis

Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to small changes in demographic assumptions. The key actuarial assumptions to which
the benefit obligation results are particularly sensitive to are discount rate and future salary escalation rate. The following table summarizes the change in defined benefit obligation
and impact in percentage terms compared with the reported defined benefit obligation at the end of the reporting period arising on account of an increase or decrease in the reported

assumption by 50 basis points:
| For the year ended | For the year ended
March 31, 2026 March 31, 2025

a) Impact of the change in discount rate

Present Value of Obligation at the end of the period 9.61 5.19

Impact due to increase of 0.50% (0.36) (0.15)

Impact due to decrease of 0.50% 0.39 0.15
b) Impact of the change in salary increase

Present Value of Obligation at the end of the period 9.61 5.19

Impact due to increase of 0.50% 0.35 0.15

Impact due to decrease of 0.50% (0.35) (0.15)

Sensitivities due to mortality and withdrawals are not material and hence impact of change due to these not calculated. Sensitivities as rate of increase of pensions in payment, rate of
increase of pensions before retirement and life expectancy are not applicable.

Maturity analysis
The weighted average duration to the payment of these cash flows is 9 years (March 31, 2025: 4.93 years).
Expected expense for the next annual reporting period is Rs, 4.06 millions (March 31,2025: Rs. 3.14 millions)

The expected maturity analysis of undiscounted post-employment defined benefit obligations is as follows:

Particulars Less than a year  Between 1-2 years  Between 2-5 years Over 5 years Total
For the year ended March 31, 2026
- Gratuity 0.80 0.81 2.98 2.94 7.54
Total 0.80 0.81 2,98 2.94 7.54
Particulars Less than a year Between 1-2 years Between 2-5 years Over 5 years Total
For the year ended March 31, 2025
- Gratuity 0.23 0.45 1.90 2.61 5.19
Total 0.23 0.45 1,90 2,61 5.19

Risk exposure:

Gratuity is a defined benefit plan and the Company is exposed to the following risks:

Interest rate risk: A fall in the discount rate which is linked to the Government Security Rate will increase the present value of the liability requiring higher provision. A fall in the
discount rate generally increases the mark to market value of the assets depending on the duration of asset.

Salary Risk: The present value of the defined benefit plan liability is calculated by reference to the future expected salaries of employees, As such, an increase in the salary expected
by more than assumed level will increase the plan's liability. ~

Withdrawal risk: The risk that the usual timeframe for withdrawal requests is not met, or the withdrawals from the fund due to severe adverse market conditions are suspended.
Mortality risk: Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity risk.
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29 Fair Value Measurement
(i) Financial instruments by category
As at March 31, 2026

Carrying amount

Amortised  Total carrying

FVTPL FVOCI
cost value
Financial assets
Trade receivables - - 28.53 28.53
Cash and cash equivalents - - 115.78 115.78
Bank balances other than cash and cash equivalents - - 85.59 85.59
Other financial assets - - 96.96 96.96
Total financial assets - - 326.86 326.86
Financial liabilities
Borrowings - - 5,029.43 5,029.43
Trade payables - - 190.85 190.85
Lease liabilities - - - -
Other financial liabilities - - 366.64 366.64
Total financial liabilities - - 5,586.92 5,586.92
As at March 31, 2025
Carrying amount
EVTPL FVOCI Amortised Total carrying
cost value

Financial assets
Trade receivables - - 31.06 31.06
Cash and cash equivalents - - 134.18 134.18
Bank balances other than cash and cash equivalents - - 383.48 383.48
Other financial assets - - 153.43 153.43
Total financial assets - - 702.15 702.15
Financial liabilities
Borrowings - - 5,247.23 5,247.23
Trade payables - - 139.89 139.89
Lease liabilities - - 0.12 0.12
Other financial liabilities - - 19.45 19.45
Total financial liabilities - - 5,406.69 5,406.69

Ind AS 113, ‘Fair Value Measurement’ requires classification of the valuation method of financial instruments measured at fair value in the
Statement of Balance sheet, using a three level fair-value-hierarchy (which reflects the significance of inputs used in the measurements). The
hierarchy gives the highest priority to un-adjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and
lowest priority to un-observable inputs (Level 3 measurements),

The carrying amounts of trade receivables, cash and cash equivalents, fixed deposits with banks, trade payables are considered to be the same as
their fair values, due to their short-term nature,

Where such items are non-current in nature, the same has been classified as Level 3 and fair value determined using discounted cash flow basis.

The carrying amount of non current borrowings, security deposit liability, lease liability are fair valued using the current borrowing rate for similar
instruments on similar terms. They are classified as level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs
including counterparty credit risk.

Further, the Company has valued compound financial instrument (both financial liability and equity component) at fair value on initial recognition.
Financial liability subsequently measured at amortised cost by adding unwinded interest,

The current lending rate and the rate used in determination of fair value at inception for non-current borrowings, security deposits, compound
financial instruments are not significantly different. Accordingly, the fair value and carrying value for non-current borrowings, security deposits
and compound financial instrument are same.

The fair-value-hierarchy under Ind AS 113 are described below:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices, .

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise
the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an
instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

There has been no transfer between different fair values hierarchy level for the year ended March 31,2026 and March 31, 2025.
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30 Financial Risk Management

The Company’s business activities expose it to market risk, liquidity risk and credit risk. The management develops and monitors the Company's risk management policies. The key
risks and mitigating actions are also placed before the Beard of directors of the Company. The Company's risk management policies are established to identify and analyse the risks
faced by the Company, to set appropriate risk limits and to control and monitor risks and adherence to limits.

Finance team and experts of respective business divisions provides assurance that the Company's financial risk activities are governed by appropriate policies and procedures and
that financial risks are identified, measured and managed in accordance with the Company's policies and risk objectives. The activities are designed to:

-protect the Company's financial results and position from financial risks

-maintain market risks within acceptable parameters, while optimising returns; and

-protect the Company’s financial investments, while maximising returns.

This note explains the sources of risk which the entity is exposed to and how the entity manages the risk,

A. Credit Risk
Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss, Credit risk arises from trade
receivables, cash and cash equivalents, bank balance, fixed deposits with banks, security deposits and other financial assets.

The exposure to credit risks arises from the potential failure of counterparties to meet their obligations. The maximum exposure to credit risk at the reporting date is the carrying
amount of the financial instruments.

Trade receivables

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer and the geography in which it operates. Credit risk is managed through
credit approvals and continuously monitering the creditworthiness of customers to which the Company grants credit terms in the normal course of business. The Company operates
only in one geographical location i.e, in India. Considering the industry in which the Company is operating, there is no major long outstanding receivables.

The Company has used a practical expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes into

account historical credit loss experience and adjusted for forward looking information. The carrying amounts of trade receivables as disclosed in note number 12 represent the
maximum credit risk exposure.

The movement in loss allowance in respect of trade receivables is as follows:

As at March 31,
As at March 31, 2026 2025
Balance at the beginning of the year 3.24 331
Impairment losses (recognised)/ reversed on receivables 3.14 (0.07)
Amounts written off during the year - -
Balance at the end of the year 6.38 3.24

B. Liquidity risk

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses. The Company’'s
objective is to, at all imes maintain optimum levels of liquidity to meet its cash and collateral requirements. In addition, processes and policies related to such risks are overseen by
senior management.

The Company believes that the working capital is sufficient to meet its current requirements. The Company manages liguidity risk by maintaining adequate reserves, banking
facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabilities.

(i) Financing arrangements

Particulars As at March 31, 2026

The Company had access to the following undrawn borrowing facilities at the end of the reporting period:
As at March 31, 20257

Fixed interest rate = -
Floating interest rate 1,795.77 -
Total 1,795.77 -

(ii) Maturities of financial liabilities
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted.

Contractual maturities of financial liabilities

As at March 31, 2026 Carrying amount Lis\':::n 1B_e;wv :::s za_e;wv::"rs Over 5 years Total

Borrowings 5,029.43 469.85 473.87 1,441.23 7,417 9,802.11
Trade payables 150.85 190.85 - - - 190.85
Other financial liabilities 366.64 366.64 - - 3 366.64
Total financial liabilities 5586.92 1027.34 473.87 1441.23 7417.16 10359.60
As at March 31, 2025 Carrying amount Lis::::" 1e2t\: :::'s za.e;\: :::s Over 5 years Total

Borrowings 5,247.22 460.93 4,849.42 3.09 1,129.46 6,442,90
Lease liabilities 0.12 = 0.12 = 5 0.12
Trade payables 139.8% 139.89 = = e 139.89
Other financial liabilities 19.45 19.45 - - - 19,45
Total financial liabilities 5406.68 620.27 4849.54 3.09 1129.46 6602.36

C. Market risk

(@) Foreign currency risk

Foreign currency risk refers to the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign currency rates, The Company
makes payments internationally and is exposed to foreign exchange risk arising from foreign currency purchases, primarily with respect to USD and GBP. Foreign exchange risk
arises from recognised assets and liabilities denominated in a currency that is not the Company’s functional currency (Rs.} at the year end. The Company's exposure to foreign
currency risk, expressed in Rs., is given in the table below. The amounts represent only the financial assets and liabilities that are denominated in currencies other than the

functional currency of the Company.




31

i. The foreign currency outstanding balances that have not been hedged by any derivative instrument or otherwise are as follows:

As at March 31, 2026

Foreign Currency Foreign Currency Amount

Denomination Amount (absolute) (INR in millions)
Liabilities
Trade payables uspD 42,107.00 3.78
Trade payables GBP - -
Capital Creditors usb -
Total exposure 3.78
Less: exposure hedged 3.78

Unhedged exposure —_—

As at March 31, 2025

Foreign Currency Foreign Currency Amount
Denomination Amount (absolute) (INR in millions)
Liabilities
Trade payables usp - -
Trade payables GBP - =

Total exposure -
Less: exposure hedged =
Unhedged exposure -

The Company has purchased forward contracts to hedge its foreign currency risk. The Company has not formally designated these forward contracts against foreign currency

The following table presents the outstanding position and fair value of various foreign currency derivative financial instruments:

As at March 31, 2026
Notional value

Currency pair Average exchange rate (Rs. in million) Fair value
Non-designated
Buy USD/Rs. 94,61 10.48 -
Total 2

As at March 31, 2025

Currency pair average exchange rate nal value(Rs. in milli__Fair value
Non-designated
Buy USD/Rs. - - -
Total -

ii. Foreign exchange sensitivity
The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial instruments. The table below shows the sensitivity of

Impact on Profit or Loss

As at March 31, 2026 As at March 31, 2025
USD sensitivity
Rs./ USD - Increase by 1%* (0.04) -
Rs./ USD - Decrease by 1%* 0.04 -

*Amount below rounding off norms.

b) Interest rate risk
Interest rate risk is the risk that changes in market interest rates will lead to changes in fair value of financial instruments or changes in interest income, expense and cash flows of
the Company.

As at March 31, 2026

Interest rate range Balance % of total loans
3 months MCLR subject to
Rupee Term loan quarterly reset 658 7%
Vehicle loan 12M MCLR + Spread 0.85% 12.29 0%
As at March 31, 2025

Interest rate range Balance %o of total loans

Non-convertible bonds SmTEIL rote - margiriof 448.83 9%
2,40% p.a.

Vehicle loan 12M MCLR + Spread 0.85% 14.12 0%
Rupee loan Term deposit Rate + 1% p.a. 52.24 1%

An analysis by maturities is provided in note 30(b)(ii) above. The percentage of total loans shows the proportion of loans that are currently at variable rates in relation to the total
amount of borrowings.

Cash flow sensitivity analysis for variable rate instruments
Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of changes in interest rates.

As at March 31, 2026 As at March 31, 2025
Impact on profit after tax Fmpact o:a[;(rofit aIver
Interest sensitivity
Interest rates — increase by
100 basis points (327 (5.15)
Interest rates — decrease by 3.77 5.15

100 basis points

Capital Management

The Company considers its total equity as shown in the balance sheet including share capital and retained earnings as the components of its balance sheet of managed capital. The
Company’s objectives when managing capital are:

- Safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other stakeholders, and

- Maintain an optimal capital structure to reduce the cost of capital.

The Company's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor, creditors and market confidence and to sustain
future development and growth of its business. The Company will take appropriate steps in order to maintain, or if necessary adjust, its capital structure. The management monitors
the return on capital as well as the level of dividends to shareholders.




The gearing ratios were as follows:

As at March 31, 2026 As at March 31, 2025
Borrowings 5.029.43 5,247.23
Lease liabilities - 0.12
Less: Cash and Cash Equivali (115.78) (134.18)
Less: Other Balance with
bank (short term deposits) (85:58) (372.63)
Net Debt 4,828,06 4,733.54
Total equity 62.20 (15.01)
Net debt to equity ratio 77.62 (315.41)

Loan covenants: Under the terms of the major borrowing facilities, the Company is required to comply with financial covenants as disclosed under note 17, The Company has
complied with the applicable financial covenants as at each reporting date.
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32 Contingent liabilities

Particulars As at March 31, 2026  As at March 31, 2025
Claims against the Company not acknowledged as debt, in respect of -

Disputed statutory liabilities* 139.92 46.14
Bank Guarantees** 6.99 6.99
Total 146.91 53.13
Note:

*Pursuant to the audit conducted by the relevant authorities for the period FY 2017-18 to FY 2022-23 , the GST authorities issued a show cause notice on
Several matters,

The Company has challenged the assessment order and the show cause notice before the Hon'ble High Court, given that the issues involved are identical in
nature, The Hon'ble High Court has granted an interim stay on the operation of the order and show cause naotice, which continues as on date, The matter is
currently pending adjudication,

GST authorities have raised a demand in multiple matters pursuant to audit proceedings for various financial years. The Company has filed appeals before the
appropriate appellate authorities and/or writ petitions before the Hon'ble High Courts. In select matters, interim stay has been granted, while other matters are
pending before appellate authorities.

#VAT authorities have issued Order to the Company demanding excess availment of credit on account of ITC mismatch for the FY 2023-24 , In this regard, the
Company is in process of filing rectification application.

(2) The breakup of disputed statutory liabilities is as under:

Particulars As at March 31, 2026  As at March 31, 2025

Disputed statutory liabilities

(i) VAT 8.34 .
(i) GST 131.58 46.14
Total 139.92 46.14

33 Commitments

Particulars As at March 31, 2026  As at March 31, 2025

Estimated amount of contracts remaining to be executed on capital expenditure related to property, plant and

equipment and not provided for. 9k1 3157

34 Segment Information

The Company is engaged in the business of hoteliering. The Board of Directors has appointed a strategic steering committee as Chief Operating Decision Maker
("CODM™) which assesses the financial performance and position of the Company, and makes strategic decisions. The CODM of the Company examines the
performance and make decisions for resource allocation. The CODM reviews these activities as one single segment to evaluate the overall performance of the
Company operations. Accordingly, the segment revenue, segment results, total carrying amount of segment assets and segment liability is as reflected in the
financial statements.
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35 Related party transactions
1. Name of related parties and related party relationship

(i) Holding Company
BSREP III Joy Two Holdings (DIFC) Limited (upto 30 May 2024)
Schloss Chanakya Private Limited (w.e.f, 31 May 2024)

(ii) Intermediate Holding Company
Leela Palaces Hotels & Resorts Limited (formerly known as Schloss Bangalore Limited) (formerly
known as Schloss Bangalore Private Limited)

(iii) Entity exercising significant influence
BSREP III Joy Two Holdings (DIFC) Limited (w.e.f. 26 May 2023 and upto 30 May 2024)
(iv) Associate

Lago Vue Srinagar Private Limited
Leela BKC Holdings Private Limited (Formerly Known As Transition Cleantech Services Four
Private Limited) (w.e.f. April 18, 2025)

(v) Fellow subsidiaries

Schloss HMA Private Limited

Schloss Chennai Private Limited

Schloss Udaipur Private Limited

Schloss Gandhinagar Private Limited

Leela Agra resorts Limited (formerly known as Leela Palaces and Resorts Limited)
Schloss Tadoba Private Limited

Schloss Chanakya Private Limited (upto 30 May 2024)
Buildminds Real Estate Private Limited

Anasvish Tiger Camp Private Limited

Inside India resorts Private Limited

Transition Cleantech Services Five Private Limited
Leela Luxe Hotels & Resorts Private Limited

Leela Nirvana Resorts Private Limited

Leela Essence Hospitality Private Limited

Leela Opulence Hotels Private Limited

Leela Imperial Suite Private Limited

Aries Holdings (DIFC) Limited

(vi) Key management personnel (KMP)

Mr. Dixit Chauhan, Director (appointed w.e.f January 5, 2026 )

Mr, Anuraag Bhatnagar, Non-Executive Director (resigned w.e.f. January 5, 2026)
Ms, Anjali Mehra, Non- Executive Director (upto May 15, 2024)

Mr. Ravi Shankar, Non-Executive Director (resigned w.e.f. January 5, 2026)

Mr. Sougata Kundu, Non-Executive Director (w.e.f. March 18, 2024)

Mr. Anupam Dasgupta, Executive Director (w.e.f. October 21, 2024)

Mr. Subhashish Dutta, Chief Financial Officer (w.e.f. October 21, 2024)

Ms. Anuja Dube, Company Secretary (w.e.f. March 29, 2025)

Mr. Abhishek Sharma, Executive Director (upto 23 May 2024)

2. Related party transactions during the year

(Rupees in millions)
For the year ended For the year ended
31 March 2026 31 March 2025

Management fees expense paid to fellow subsidiary
Schloss HMA Private Limited 130.15 113.12
Reimbursement of expenses paid to / (received from) fellow subsidiaries
Schloss HMA Private Limited (57.30) 72.59
Leela Palaces Hotels & Resorts Limited (formerly known as Schloss Bangalore Limited) 0.18 (0.90)
(formerly known as Schloss Bangalore Private Limited)
Schloss Udaipur Private Limited 0.27 (7.60)
Schloss Chanakya Private Limited 0.36 (6.06)
Schloss Chennai Private Limited 0.06 0.37
Repayment of Key Money
Schloss HMA Private Limited 250.00 -
Revenue from Operation
Brookfield Advisors India Private Limited - 1551

Inter Corporate deposit received
Schloss Chanakya Private Limited 4,700.00




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2026 (Continued)
Repayment of Inter Corporate deposit
Schloss Chanakya Private Limited 1,008.32 =

Interest expense on Inter Corporate deposit
Schloss Chanakya Private Limited 458.29

Inter Corporate deposit given
Leela Palaces Hotels & Resorts Limited (formerly known as Schloss Bangalore Limited)
(formerly known as Schloss Bangalore Private Limited) - 150.00

Repayment of Inter Corporate deposit given
Leela Palaces Hotels & Resorts Limited (formerly known as Schloss Bangalore Limited) - 150.00
(formerly known as Schloss Bangalore Private Limited)

Interest income on Inter Corporate deposit
Leela Palaces Hotels & Resorts Limited (formerly known as Schloss Bangalore Limited) - 1.70

(formerly known as Schloss Bangalore Private Limited)

Interest expense on compulsorily convertible debentures
Schloss Chanakya Private Limited 52.50 -

Allotment of 10.50% compulsorily convertible debentures
BSREP III Joy Two Holdings (DIFC) Limited - 84.88

3. Key management personnel compensation

(Rupees in millions)
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Short-term employee benefits
- Abhishek Sharma, Executive Director (upto 23 May 2024) - 2.87
Total compensation - 3.48

The remuneration and compensation to the key managerial personnel does not include the provisions made for gratuity and compensated
absences, as they are determined on an actuarial basis for the Company as a whole.

4, Qutstanding balances at the end of the year

(Rupees in millions)

Particulars As at As at

31 March 2026 31 March 2025
Trade payables (Including provisions)
Schloss HMA, Private Limited 87.87 55.64
Other payables
Schloss HMA Private Limited 295.00 -
Other Financial Assets - Current (Including accruals)
Schloss Chanakya Private Limited - 0.20
Schloss Udaipur Private Limited - 0.18
Leela Palaces Hotels & Resorts Limited (formerly known as Schloss Bangalore Limited) - 2.18
(formerly known as Schloss Bangalore Private Limited)
Brookfield Advisors India Private Limited - 0.01
Inter Corporate Deposits Taken (Including accrued interest)
Schloss Chanakya Private Limited 4,104.14 &
Equity component of unsecured compulsorily convertible debentures
Schloss Chanakya Private Limited 84.28 84.28
Financial liability component of unsecured compulsorily convertible debentures
Schloss Chanakya Private Limited 547.82 500.60

5. Names of related parties where control exists

Schloss Chanakya Private Limited (Holding Company) (w.e.f. May 31, 2024); BSREP III Joy Two Holdings (DIFC) Private Limited (Holding
Company) (upto May 30, 2024); Leela Palaces Hotels & Resorts Limited (formerly known as "Schloss Bangalore Limited") (formerly known as
"Schloss Bangalore Private Limited") (Intermediate Holding Company) (w.e.f. May 31, 2024); BSREP III India Ballet Holdings (DIFC) Limited
(Intermediate Holding Company) (upto May 30, 2024) and Brookfield Corporation (Formerly known as Brookfield Asset Management Inc.)
(Ultimate controlling party).
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Notes to financial statements for the year ended March 31, 2026
(All amounts are in Rupees in millions except otherwise stated.)

36 Earnings per share

For the year ended March For the year ended March

PcCnlars 31, 2026 31, 2025

Basic earnings per share

Loss for the year (A) 76.76 -242.43
Weighted average number of equity shares for the purpose of basic earnings per share 1,25,75,278 1,25,75,278
(B)

Basic Earnings per equity share C=(A/B) in Rs. 6.10 -19.28

Diluted earnings per share
Profit attributable to the equity holders (A)

Used in calculating basic earning per share 76.76 (242.43)
Add: Finance cost saved on compulsorily convertible debentures 52.50 255,00
E;c::g(loss) attributable to the equity holders used in calculating diluted earnings per 129.26 12.57

Weighted average number of shares used as the denominator (B)

Opening balance (a) 1,25,75,278.00 ) 1,25,75,278.00
Weighted average number of equity shares used as the denominator in calculating basic
earnings per share (a+c+d+e) 1,25,75,278.00 1,25,75,278.00
Adjustments for calculation of diluted earnings per share - -

i f equity sh d potentia ity share: d
Weighted average number of equity shares used and potential equity shares used as 1,25,75,278.00 1,25,75,278.00

the denominator in calculating diluted earnings per share

Diluted** Earnings per equity share C=(A/B) in Rs. 6.10 (19.28)
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37 Corporate Social Responsibility

a. Gross amount required to be spent by the company during the year towards its Corporate Social Responsibility (CSR) is Rs. Nil (March 31, 2025: Rs. 6.04
millions) . Following are the details of the amount spent during the year on CSR activities:

Particulars For the year ended March 31, 2026 For the year ended March 31, 2025
Expenditure towards Corporate Social Responsibility:
b) Amount spent and paid during the year 6.43 1.95

Particulars of amount spent and paid during the year:

(i) Construction/acquisition of any asset 5

(ii) On purpose other than (i) above: . %
- Education 6.43 1.95
Total 6.43 1.95

c. Related party transactions in relation to Corporate Social Responsibility: Rs. Nil (March 31, 2025 : Rs Nil)
d. Unspent CSR expenditure incurred during the year: Rs. 6.43 millions ( March 31, 2025 : Rs Nil)

Under Section 135 of the Companies Act, 2013, the Company is required to spend, in every financial year, atleast 2% of the average net profits of the
Company made during the three immediately preceding financial years on Corporate Social Responsibility (CSR), pursuant to its policy in this regard.

Particulars For the year ended March 31, 2026 For the year ended March 31, 2025
a) Gross amount required to be spent by the company - 6.04
b) Amount approved by the Board to be spent during the ) 6.04
year ’

c) Amount spent and paid during the year 6.43 1.95
Particulars of amount spent and paid during the year:

(i) Construction/acquisition of any asset - -
(ii) On purpose other than (i) above - -

- Education 6.43 1.95
Total 6.43 1.95
Details of non on-going projects For the year ended March 31, 2026 For the year ended March 31, 2025
Opening Balance 6.43 2.34
- With the Company 2,58 2.34
- In separate CSR Unspent Account 3.85 Z
Amount required to be spent during the year* - 6.04
Amount spent during the year 6.43 1.95
- From Company's bank account 2.58 1.95
- From separate CSR Unspent Account 3.85 =
Closing Balance - 6.43
- With the Company - 2.58
- In separate CSR Unspent Account - 3.85

* The Company was not required to spend any amount towards during the year ended March 31, 2026.
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38 Ratio Analysis and its elements

Ratio Analysis

Numerator

Denominator

March 31, 2026

March 31, 2025

% Change

Remarks

Current Ratio

Debt Equity Ratio

Debt Service Coverage Ratio

Return on Equity Ratio

Inventory Turnover Ratio

Trade Receivables Turnover
Ratio

Trade
Ratio

Payables Turnover

Net Capital Turnover Ratio

Net Profit Ratio

Return on Capital employed

Current Assets

Non - Current Borrowings +
Current Borrowings

Profit before Tax + Interest
(Net) + Depreciation and
amortisation expenses

Net Profit after taxes

Cost of Goods sold

Revenue from operations

Net Purchases

Net Sales

Net Profit after tax

EBIT

Current Liabilities

Total Equity

Interest (Net) + Lease
Payments + Principal
Repayment of long-term Debt

Average Total Equity

Average Inventory

Average Trade Receivables

Average Trade Payables

Average Working Capital i.e.
Average Current Assets -
Average Current Liabilities

Net Sales

Capital Employed

0.58

80.85

1.08

3.25

575

68.44

0.99

(26.99)

0.04

0.06

1.4

(349.68)

0.72

(2.29)

4.54

3242

0.75

5.38

(0.13)

0.10

-61%

123%

50%

242%

27%

111%

32%

-602%

129%

-44%,

Decrease in current ratio is
primarily on account of Increase
in current liabilities on account of
key money payable

Increase in debt to equity ratio
is primarily on account of total
eauitv turnina positive.

Increase in Debt Service
Coverage Ratio is Primarily on
account of increase in Profit

Increase in return on equity
ratio is primarily on account of
total equity turning positive and
increase in profit for the year.

Increase in inventory turnover
ratio is primarily on account of
increase in cost of acods sold

Increase in trade receivables
turnover ratio is primarily on
account of increase in Revenue
from Operation

Increase in trade Payable
turnover ratio is primarily on
account of increase in Net
Purchases

Decrease in Net Capital turnover
ratio is primarily on account of
decrease in average working
caital

Increase in Net Profit Ratio is
primarily on account of increase
in Net Profit

Decrease in Return on Capital
employed ratio is primarily on
account of decrease in average
canital emoloved
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39 Exceptional items

On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social
Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment
published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Company has restructured the compensation of its
employees, and assessed the impact of the changes, consistent with the Labour codes, FAQs and disclosed the incremental impact of these changes on the best
information available and consistent with the guidance provided by the Institute of Chartered Accountants of India.

Considering the regulatory-driven and non-recurring nature of this impact, the Company has presented such incremental impact under Exceptional Items amounting to
Rs.2.40 millions in the financial statements for the year ended March 31, 2026. The Company continues to monitor the finalisation of Central / State Rules and
clarifications from the Government on other aspects of the Labour Code and would provide appropriate accounting effect on the basis of such developments as needed.

40 Other Statutory Information
(i) The Company neither have any Benami property, nor any proceeding has been initiated or pending against the Company for holding any Benami property.

(ii) The Company does not have any transactions with companies struck off u/s 243 of the Companies Act, 2013 or u/s 560 of Companies Act, 2013.

(iii) The Company does not have any charges or satisfaction which is yet to be registered with Registrar Of Companies (ROC) beyond the statutory period.

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(v) The Company has not advanced or loaned or invested funds in any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that
the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

(vi) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing
or otherwise) that the Company shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(vii) The Company does not have any such transaction which is not recorded in the bocks of accounts that has been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.)

(viii) The Company has investment property as disclosed in fair value and accordingly its fair valuation is at year end is disclosed in note 6.

(ix) No revaluation of Property, Plant & Equipment (Including ROU) & Intangible assets has been carried out during the year.

(x) The Company has not granted loans or advances in the nature of loans to promoters, directors, KMPs and the related parties, either severally or jointly with any other
person, that are:
(a) repayable on demand; or
(b) without specifying any terms or period of repayment.
(xi) The Company has not defaulted on loan from any bank or financial Institution or other lender.
(xii) Compliance with approved Scheme(s) on the basis of security of current assets - Not Applicable.

(xiii) The Company is not declared wilful defaulter by any bank or financial institution as defined under companies act, 2013 or consortium thereof or other lender in
accordance with the guidelines on the wilful defaulters issued by the RBI.

(xiv) The Company has complied with number of layers prescribed under clause (87) of Section 2 of the Act read with Companies (restriction on number of layers) Rules, 2017.

(xv) The Company has used the borrowings from bank for specific purpose for which it was taken at the balance sheet date.

41  Subsequent events
There are no events after the reporting period.
For BS R & Co. LLP
Chartered Accountants
Firm Registration No: 101248W/W-100022
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