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INDEPENDENT AUDITOR’S REPORT

To the Members of ~
Mahananda Spa and Resorts Private Limited

Report on the audit of the financial statements
Opinion

We have audited the accompanying financial statements of Mahananda Spa and Resorts Private
Limited (“the Company”), which comprise the Balance Sheet as at 31 March 2025, the Statement of
Profit and Loss (including 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 a
summary of 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 (“the Act”) in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act (Ind AS) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at 31 March 2025, and its profit and total comprehensive
income, changes in equity and its cash flows for the year ended on that date.

Basis for opinion

We conducted our audit of the financial statement in accordance with the Standards on Auditing (SAs)
specified under Section 143(10) of the Act. .Qur responsibilities under those Standards are further
described in the Auditor'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 (“the ICAI") 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 ICAl's
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 statement.

lnfo}mation other than the financial statements and auditor’s report thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Board's Repost including Annexures to Board's, but does not
include the financial statements and our Auditor's Report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained during our audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management and those charged with governance for the financial statements

The Company’s Board of Directors is 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 financial
position, financial performance, total 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 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 to going concern and using the going concern basis of accounting unless the Board of Directors

either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
0.

The Board of Directors are also responsible for overseeing the Company'’s financial reporting process.
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:

e 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 resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

o Obtain an understanding of internal financial controls 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.

e Conclude on the appropriateness of the Management and Board of Directors use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company'’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures 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

“¢ause the Company to cease to continue as a going concern.
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e 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 financial controls that we identify during our audit.

We also provide those charged with governanc'e 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 sub-section (11) of Section 143 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.

2. As required by Section 143(3) of the Act, we report to the extent applicable that:

(@)

(b)

()

(d

()

U]

(9)

(h)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

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 keeping backup on daily basis
of such books of account maintained in electronic mode in a server physically located in India
and for the matter stated in paragraph 2(i)(vi) 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,

Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are
in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards
specified under Section 133 of the Act,

On the basis of the written representations received from the directors as on 31 March, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 31 March,
2025 from being appointed as a director in terms of Section 164 (2) of the Act.

The modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2(b) above on reporting under section 143(3)(b) of the Act

and paragraph 2(i)(vi) 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 the
requirements of Section 197(16) of the Act, as amended; in our opinion and to the best of our
information and according to the explanations given to us, the Company being a private
company, Section 197 of the Act related to the managerial remuneration is not applicable.




(i) 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, as amended, in our opinion and to the
best of our information and according to the explanations given to us:

iii.

vi.

The Company does not have any pending litigations which would impact its financial position

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 .

(a) The Management has represented that, to the best of it's knowledge and belief, 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 persons or entities,
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

(b) The Management has represented, that, to the best of it's knowledge and belief, no funds
have been received by the Company from any persons or entities, 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 Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed 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 (ii) of Rule 11(e), as provided under
(a) and (b) above, contain any material misstatement.

The Company has not declared or paid any dividend during the year and has not proposed
final dividend during the year.

Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account for the financial year ended 31 March 2025,
which has a feature of recording audit trail (edit log) facility, however, the same was not
enabled throughout the year. Consequently, we are unable to comment on any instance of
audit trail feature being tampered with and preservation thereof as per the statutory
requirements of record retention.

For 8.N. Dhawan & CO LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045

Sushil
Partner

Membership No.: 510157 ok
UDIN: 2551 O1578MOHKR6362\;\;’ ;

Place: Gurugram

Date: 10 May 2025



Annexure A to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of the
Independent Auditor's Report of even date to the members of Mahananda Spa and Resorts Private
Limited on the financial statements as of and for the year ended 31 March 2025

(i) In respect of property, plant-and equipment and other intangible assets
(a)

(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, the provisions of
clause 3(i)}(a)(B) of the Order are not applicable.

(b) The Company has a regular program of physical verification of its property, plant and equipment
under which these assets are verified in a phased manner to cover all assets over a period of
3 years, which, in our opinion, is reasonable having regard to the size of the Company and the
nature of its assets. In accordance with this program, certain property, plant and equipment and
right of use assets were verified during the year and according to the information and
explanation given to us, no material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and based on the examination of the
registered sale deed / transfer deed / conveyance deed provided to us, we report that, the title
deeds of all the freehold immovable properties (which are included under the head ‘property
plant and equipment’) are held in the name of the Company.

(d) The Company has not revalued its property, plant and equipment during the year.

(e) There are no proceedings which have been initiated or are pending against the Company for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of
1988) and rules made thereunder.

(i)

(a) The management has conducted physical verification of inventory at reasonable intervals
during the year. According to the information and explanations given to us and based on the
audit procedures performed by us, we are of the opinion that the coverage and procedure of
such verification by the management is appropriate and no material discrepancies of 10% or
more in the aggregate for each class of inventory were noticed on physical verification as
compared to the book records.

(b) According to the information and explanations given to us, during the year, the Company has
been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, from banks on
the basis of security of current assets. As represented by the Company, no quarterly
returns/statements are required to be filed by the Company with such banks.

(i) According to the information and explanations given to us, the Company has not made
investments in, provided any guarantee or security or granted any loans or advances in the nature
of loans, secured or unsecured to companies, firms, Limited Liability Partnerships (LLPs) or any
other parties. Accordingly, the provisions of clause 3(iii)(a) - (f) of the Order are not applicable.

(iv) The Company has not granted any loan, made investment or provided guarantees or securities.
Accordingly, the provisions of clause 3(iv) of the Order are not applicable.

(v) The Company has not accepted any deposits and in our opinion, the Company is not holding any
.. .amounts which are deemed to be deposits during the year. Further the Company had no unclaimed




deposits at the beginning of the year. Accordingly, the provisions of clause 3(v) of the Order are
not applicable.

(vi) The Central Government has not specified maintenance of cost records under sub-section (1) of
Section 148 of the Act, in respect of Company’s products. Accordingly, the provisions of clause
3(vi) of the Order are not applicable.

(vii)

(@) In our opinion and according to the information and explanations given to us, the
Company is generally regular in depositing undisputed statutory dues including goods
and services tax, provident fund, employees’ state insurance, income-tax, duty of
customs, cess and other material statutory dues, as applicable to the Company, with the
appropriate authorities during the year though there has been a slight delay in respect
of income tax (TDS) in few cases There were no undisputed amounts payable in respect
thereof which were outstanding at the year-end for a period of more than six months
from the date they become payable. Operation of the Company, during the year, did not
give rise to any liability for service tax, sales tax, value added tax and duty of excise.

(b) According to the information and explanations given to us, there are no statutory dues
referred to in sub-clause (a) that have not been deposited with the appropriate
authorities on account of any dispute.

(viiiy According to the information and explanations given to us, there were no transactions relating to
previously unrecorded income that have been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(ix)
(a) In our opinion and according to the information and explanations given to us, the Company has
not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to
any lender during the year. »

(b) According to the information and explanations given to us, we report that the Company has not
been declared wilful defaulter by any bank or financial institution or government or any
government authority.

(c) The Company has not taken any term loan during the year and there are no unutilized term
loans at the beginning of the year. Accordingly, the provisions of clause 3(ix)(c) of the Order
are not applicable.

(d) On an overall examination of the financial statements of the Company, we report that funds
raised on short-term basis have prima facie, not been used for long-term purposes by the
Company.

(e) The Company did not have any subsidiary, associate or joint venture. Accordingly, the
provisions of clause 3((ix)(e) of the Order are not applicable.

() The Company did not have any subsidiary, joint venture or associate. Accordingly, the
provisions of clause 3(ix)(f) of the Order are not applicable.
(x)

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

(b) During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally). However, during the year, the
equity shares have been issued through right issue to the existing shareholders. Accordingly,
provisions of clause 3 (x)(b) of the order are not applicable.




(xi)
(a) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

(b) To the best of our knowledge, no report under sub-section (12) of Section 143 of the Act has
been filed in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government, during the year and up to the date of this report.

(c) As represented to us by the management, there are no whistle blower complaints received by
the Company during the year and up to the date of this report. :

(xii) The Company is not a Nidhi Company. Accordingly, the provisions of clause 3({xii){a)-(c) of the
Order are not applicable.

(xiity In our opinion and according to the information and explanations given to us, all transactions with
the related parties are in compliance with Section 188 of the Act, where applicable, and the
requisite details have been disclosed in the financial statements efc., as required by the
applicable accounting standards. Since, the Company is a private limited Company, therefore,
the provision of Section 177 of the Act are not applicable to the Company.

(xiv) The Company does not have an internal audit system as it is not required to have an internal
audit system as per Section 138 of the Act. Accordingly, the provisions of clause 3(xiv) (2)-(b) of
the Order are not applicable.

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

(xvi)
(a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of india
Act, 1934. Accordingly, provisions of clause 3 (xvi) (a) of the order are not applicable.

(b) The Company has not conducted any non-banking financial or housing finance activities during
the year.

(c) The Company is not a Core investment Company (“CIC") as defined in the regulations made
by the Reserve Bank of India. Accordingly, provisions of clause 3(xvi)(c) of the Order are not
applicable.

(d) The Group does not have any CIC as part of the Group.

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

(xviii) There has been no resignation of the statutory auditors of the Company during the year.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, 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 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.

(xx) The provisions of Section 135 of the Act are not applicable to the Company during the year.
Accordingly, reporting under clause 3 (xx) (a) and (b) of the order is not applicable for the year.

(xxi) The Company has no subsidiary, associate or joint venture and the Company is not required to
prepare consolidated financial statements. Accordingly, provisions of clause 3(xxi) of the Order
are not applicable.

For S.N. Dhawan & Co LLP
Chartered Accountants

éilgfﬁgistration No.: 000050N/N500045

Sushil

Partner

Membership No.: 510157
UDIN: 25510157BMOHKR6362

Place: Gurugram
Date: 10 May 2025



Annexure B to the Independent Auditor’s Report of even date on the financial statements of
MAHANANDA SPA AND RESORTS PRIVATE LIMITED

(Referred to in paragraph 2(g) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of Mahananda Spa And Resorts Private Limited of even date)

Independent Auditor’s report on the Internal Financial Controls with reference to financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the
Act”)

1 We have audited the internal financial controls with reference to the financial statements of
MAHANANDA SPA AND RESORTS PRIVATE LIMITED (‘the Company”) as at 31 March 2025 in
conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s responsibility for internal financial controls

2. The Company’s Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting 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. 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 the Company's
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.

Auditors’ responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference
to the financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
and the Standards on Auditing, issued by the Institute of Chartered Accountants of India (“the ICAI")
and deemed to be prescribed under section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued
by the ICAI. 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.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system 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.

5. 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 system with reference to financial
statements.

Meaning of internal financial controls with reference to financial statements

6. A Company's internal financial controls with reference to the financial statements is a process
- designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial controls with reference to the financial statements



includes 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 the financial statements

7.

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 the financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

8.

in our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at 31 March 2025, based on the internal control over financial
reporting 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

For S.N. Dhawan & CO LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045

St

Sushil

Partner

Membership No.: 5610157
UDIN: 25510157BMOHKR6362

Place: Gurugram
Date: 10 May 2025



Mahananda Spa and Resorts Private Limited
CIN:U55101UR2008PTC032889

Balance Sheet as at March 31, 2025

All amounts are irt INR lakhs unless otherwise stated

ASSETS

Non-current assets

Property. plant and squipment
Financial assets

(1) Other financial assels
Deferred lax assels (net)
Non-current tax assets (natl)
Other non-current assels
Total non-current assets

Current assets

Inventories

Financial assels

{1) Trade recevables

(i Cash and cash equivatenls

(ni) Bank balances other than cash and cash equivatents
{vi} Other financial assets

Other current assets

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Equity share capttat

Olher equity

Total equity

Liabitities

Non-current liabilities
Provisions

Deferred tax habilities (nel)
Total non-current liabilities

Current liabilities
Financial habiities
(i) Borrowangs

(i Trade payables

(8 Total outstanding dues of micro enterpnses and small enterpnses and
(b) Tolal cutstanding dues ta creditors other than nucro enterprisas and small enterp

(u) Other financial liabilities
QOther current liabilines
Provisions

Current lax habilities

Total current liabilities

TOTAL EQUITY AND LIABILITIES

See accompanymng notes formung part of financial statements

in ferms of our repart attached

Far S.N. Dhawan & Co LLP
Chartered Accountants
Firm Registration No. 000050N/N50

Sushil
Partner

Membership No 510157

Place Gurugram
Date 10 May 2025

Notes As at As at

March 31, 2025 March 31, 2024
3 36.685 67 38.52076
4 496 60 47777
27 - 29258
5 115 59 9006
6 0.89 799
37,288.72 39,389.16
7 18133 8128
8 427 90 1.057 61
gz 2.085 74 94857
9n 1251 59 56192
10 1455 -
1 14012 12172
4,181.23 2,771
47,385.95 4Z,760.27
12 40649 21 40.649 21
13 (225 94) (51329
40,423.27 40,135.92
14 67 66 2173
27 15505 -
22271 21.74
15 908 41
16 1591 2204
16 26548 441 91
17 6500 198 82
18 40671 41382
19 087 1761
753.97 2,002.61
41,389.98 426027

For and on behalf of the Board

of Directors

Mahananda Spa and Resorts Privaie Limited

S

Sanjay Sethi
Director
OIN -006841243

Place Mumbar
Date 10 May 2025

e

Nijn Suresp*®hanna
Chief Financial Officer
Place Mumbai

Date 10 May 2025

fistabelie
Direcior

DIN -10525871

ptista

Place Mumoai
Date 1C May 2025

~

Bansari Hitesh Mehta
Company Secrelary
Place Mumba

Date 10 May 2025
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Mahananda Spa and Resorts Private Limited
CIN:US5101UR2009PTC032889

Statement of Profit and Loss for the year ended 31 March 2025

All amounts are in INR lakhs unless otherwise stated

Income

Revenue from operations
Revenue from operations
Other income

Total income (A)

Expenses

Food and beverages consumed
Operating supplies consumed
Employee benefits expense
COther expenses

Total expenses {B}

Earnings before interest, depreciation, amortisation and tax
(EBITDA) (C) (A-B)

Depreciation and amontisation expenses
Finance costs
Profit before tax {D)

Current tax

Deferred tax charge/(credit)
Taxes for eartier years
~Income tax

-Deferred tax
Total tax expense (E)

Profit for the year (F) (B-E)

Other comprehensive income

Iterns that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans
Income tax Credit on above
Other comprehensive income for the year, net of tax (G)

Total comprehensive income for the year (H) {F+G)

Earnings per equity share - (Face value of INR 10 each)

Basic
Diluted

See accompanying notes forming part of financial statements
In terms of our report attached

For $.N. Dhawan & Co LLP
Chartered Accountants
Firm Registration No. 000050N/N

JEN NN

Sushil :
Partner AR
Membership No. 510157 .

Place: Gurugram
Date: 10 May 2025

For the year ended For the year ended
Notes March 31, 2025 March 31, 2024

20 9.148.74 7.433 .24

21 190.58 64.03

9,340.32 7497 27

22 843.37 822.97

23 269,94 299.95

24 1.633.16 1412.51

26 3,147.25 2.763.13

5,893.72 5.298.56

3,446.60 2,198.71

3 2,705.24 1.983.46

25 7.32 78.43

734.04 136.82

27 - -

27 334.38 35.59

27

27 6.11 6.79
27 111.42

451.91 42.38

282.13 94.44

7.05 8.88

(1.83) (2.31)

5.22 6.57

287.35 101.04

28 0.07 0.02

28 0.07 0.02

For and on behalf of the Board of Directors
Mahananda Spa and Resorts Private Limited

A

Sanjay Sethi
Director
DiN -00641243

Place : Mumbai
Date: 10 Mgy 2025

Nitin Suresh Khanna
Chief Financial Officer

Piace Mumbai
Date. 10 May 2025

ristabelle Baptista

Direclor
DIN -10525871

Place Mumbai
Date” 10 May 2025

Bansari Hitesh Mehta
Company Secretary

Yembenship No~ PLLEST

Place - Mumbai
Date 10 May 2025



Mahananda Spa and Resorts Private Limited
CIN:US55101UR2009PTC032889

Statement of Cash Fiows for the year ended March 31, 2025
All amounts are in INR lakhs unless otherwise stated

Particulars

A. Cash flow from Operating activities

Profit/ {Loss) before tax

Adjustments for:

Deprecialion and armortisation expense

Net foreign exchange differences

Provision for doubtful debts no longer required written back
Finance mcome

Finance costs

Trade and olher receivable balances written off

Warking capital adjustments:

Adjustments for (increase) / decrease in operating assets:
Trade receivables

Inventories

Other assets

Other financial assets

Adjusiments forincrease ! {decrease) in operating liabilities:
Trade payables

Provisions

Other financial liabilites

Other liabilites

Cash flow generated from operations

Income tax paid

Net cash flows from operating activities

B, Cash flow from Investing activities
Proceeds from sale of property, plart and equipment

Purchase of property. plant and equipment

Bank deposit not considered as cash and cash equivalents (net)
Interest received (finance income)

Net cash {used in) investing activities

C. Cash flow from Financing activities
interest paid

Proceeds from shon-term borrowings
Repayment of short-term borrowings

Net cash flows (used in) financing activilies

Netincrease in cash and cash equivalents
Cash and cash equivalents al the beginning of the year
Cash and cash equivalents at the year ended

Notes:

For the year ended
March 31, 2025

For the year ended
March 31, 2024

i. The statement of cash flow has been prepared under the indirect method as set out in ind AS 7 on the statement of cash flows
ii. Current taxes paid are treated as arising from operaling activilies and are not bifurcated belween investing and financing activities.
iil. Figures for the previous year have been regrouped wherever considered necessary.

w.Figures in brackels indicate cash outflow

See accompanying notes forming part of financial statements
in terms of our report attached

For S.N. Dhawan & Co LLP
Chartered Accountants
Fimm Registration No. 000050N/N500045 .

SR

Sushil
Pariner
Membership Na. 510157

Place: Gurugram
Date: 10 May 2025

734.04 136.82
2,705 24 1.883.46

- (19.91)

(7216} -
(115.34) {44.12)
732 7843

- 133.30

701.87 (827.52)
{100.05) (41.09)
(11.27) 522.47
(18.40) 379.38
(182 57) 23122
36.23 17.75
3.20 (589.40)
(7.11) 19542
3.681.00 2,056.21
(31.64) {66.43)
3,649.36 1,987.78

- 378
(1.007.16) (2,295 28)
(704.64) (661.93)
115.34 44.12
{1.586.46) {2,809.31)
(732 (78.43)

- 908.41

(908.41) .
(915.73) 820.98
1.137.17 8.45
948 57 940.12
2,085.74 948.57
For and on behalf of the Board of Directors
Mahananda Spa and Resorls Private Limited
.oy

O

Sanjay Sethi
Director
DIN -00641243

Place . Mumbai
Dale: 10 May 2025

Chief Financial Officer

Place . Mumbai
Date: 10 May 2025

Christabelle Baptista

Director
DIN -10525871

Place : Mumbai
Date: 10 May 2025

Bansari Hitesh Mehta

Compan m
¢, 2

Place - Mumbai

Date: 10 May 2025

o PECESD



Mahananda Spa and Resorts Private Limited

CIN:US55101UR2008P TC032889

Statement of Changes in Equity for the year ended March 31, 2025
All amounts are in INR lakhs unless otherwise stated

(a) Equity share capital

As at As at

March 31, 2025 March 31, 2024
Balance at the beginning of the year 2,165.60 2,165.60
Shares issued during the year - -
Balance at the end of the year 2,165.80 2,165 80
(b} Preference share capital
Equity component of optionally convertible preference share
Balance at the beginning of the year 38,484 38.483.61
Shares issued during the year - -
Balance at the end of the year 38,483.61 38483 6T
Total (a+b} 40,648.21 40,833,271
(c) Other equity

Securities Premium Retained earnings™ Total

Balance as at April 1, 2023 167.14 (781.44) {614.30)
Profit (loss) for the year - 94.44 94.44
Other comprehensive income {Remeasurements of defined
benefit plans (net of tax)) - 6.57 6.57
Total comprehensive income for the year - 101.01 101.01
Balance as at March 31, 2024 167.14 . . (680.43) {513.29)
Profit (loss) for the year - 282.13 282.13
Other comprehensive income (Remeasurements of defined
benefit plans (net of tax)) - 5.22 5.22
Total comprehensive income for the year - 287.35 287.35
Balance as at March 31, 2025 167.14 {393.08) {225.94)
See accompanying notes forming part of financial statements
In terms of our report attached
For S.N. Dhawan & Co LLP For and on behalf of the Board of Directors
Chartered Accountants Mahananda Spa and Resorts Private Limited

Firm Registration No. 000050N/N500045. -

Sl

O

Sushil Sanjay Sethi ristabelie Baptista
Partner ] Director Director

Membership No. 510157 DIN -006841243 DIN -10525871

Place’ Gurugram - Place : Mumbai Place Mumbai

Date. 10 May 2025 Date: 10 May 2025 Date: 10 May 2025

Nitin Suresh Khanna Bansari Hitesh Mehta

Chief Financial Officer Company Secretary .
Mempership No- AGERST

Place Mumba Place . Mumbai

Date. 10 May 2025 Date 10 May 2025



Mahananda Spa and Resorts Private Limited
CIN:US5101UR2009PTCU32888

Notes forming part of the financial statements

Note 1
Corporate information

Mahananda Spa & Resorls (P.) Limited (hereinafter referred l0 as the company) was incorporated on July 22, 2009 having registered office at Khasra No. 605, PTG Road, Narendra Nagar,
Tehti Garhwal, Utlarakhand-248175. The Registered office has been changad wef Aprit 01,2019 whereas earlier Registered office was at Ganga Beach Resorts, Tapovan Tehn Garhwal,
Tehri Garhwal, UR, 249192. The objective of the company is to carry on the husiness, In or outside India, of holels, resorts, motels, guesthouses, lodges, cottages, restaurants, bars, pubs
etc. The is primarily engaged in the busk of owning, operating & ing hotels and resorts. The current hotels are being managed by an operator under the Operating and
Service Agreement. The hotel is being operated as a pant of the chain of hotels which Is operated as per the policies of the operator subject to the purview of the Operation and Service
agreement.

With Purchase of 100% holding from Mankind Pharma Limited (erstwhile Holding Company) Chalet Hotels Limited became the holding company of the Company (w.e.f February 11, 2025)

The board of directors of the Company approved the financial statements for the year ended March 31, 2025 and authorised for issue on May 10, 2025

Note 2

Compliance with Indian Accounting Standard {IndAS)

Statement of Compliance and basis of preparation of ial .

“These financial are prepared and p din with the Indian Accounting Standards {Ind AS’) notified under the Compani (Indian A i ds) Rules,

2015, as amended from time to time as notified under section 133 of Companies Acl, 2013, the relevant provisions of the Companies Act, 2013 (“the Act’) The accounting policies have
been consistently applied for all the periods presented in the financial slalements except where a newly issued accounting standard s initially adopted or a revision to an existing
accounting standard requires a change in the accounting policy hitherto in use.

The financiat have been prep ona ical cost basis, except for
- Certain financial assets and liablities al fair value (refer fo policy regarding financial i )
-Employee’s defined benefit plan d as per actuarial i

All assets and liabliities have been classified as cument and non-current as per Company's normal operating cycle. Based on nature of operations, the Company has considered an
operating cyde of 12 months,

The financial stalements are presented in indian Rupee, which is the functional currency of the Company and all values are rounded lo the nearest lacs (Rs./00000}, except when otherwise
indicated.

Use of estimates & judgements

Whils preparing the Financial in ity with Ind AS, the management has made cerlain est and that require subjective and complex jud, ts. These
j affect the application of ing policies and the reported amount of assets, Hiabilities, income and exp: i of i lities at the Balance
Sheet date and the reported amount of income and expenses for the reporting period. Future events rarely develop exactly as d and the best esti require as

actual results may differ from these estimates under different assumptions or conditions.

and i ions are

d on an ongoing basis, Revisions to i i are . ivet

and ions are required in particular for:

- Determination of the estimated useful lives

Useful lives of property, plant and equipment and investment property are based on the life prescribed in Schedule Ii of the Act. In cases, where the useful lives are different from that
prescribed in Schedule I and in case of intangible assels. they are esti by based on ical advice, taking into account the nature of he assel, the estimated usage of
the asset, the operating conditions of the asset, past history of repl: 1, anticipated technologlcal changes, 2 and mai support,

- Recognition and measurement of defined benefit obligations

The obligation arising from defined benefit plan is determined on the basis of sctuarial assumptions. Key actuarial assumptions include discount rate, trends in salary escalation, actuarial
rates and e expectancy. The discount rate is determined by reference to market yields at the end of the reporting period on govemment bonds. The period to maturity of the underlying
bonds correspond to the probable matwity of the post benefit 7 Due to \exifies Involved in the valuation and its long term nature, defined benefit obligation is
sensitive (o changes in these pli Al fons are d at each ing period.

~  Recognition of deferred tax assets

Deferved tax assets and llabilities are recognised for the future tax consequences of temporary differences between the carrying values of assets and liabilities and thelr respective tax
bases, and unutilised busi loss and it y-{e ds and 1ax credits. Deferred tax assets are recugnised 1o the extent that It Is probable that future {axable income wiit be
available against which the deductible temporary differences, unused iax losses, depreciation camy-forwards and unused tax credits could be utilised.

- and of other pi i
The ition and of other provi are based on the assessment of the probability of an outflow of and on past experi and ci known at the
closing date. The actual outflow of resources at a future date may therefore, vary from the amount included in other provisions.

- i of long- iat assets / 1
All financial assets / liabiliies are required to be measured at fair value on initial recognition. In case of financial liabliities/assets which are required to be subsequently measured at
amortised cost, interest is accrued using the effective interest method.

- O whether an alease
Atinception of an amangement, the Company determines whether the arrangement is or contains a lease.




Mahananda Spa and Resorts Private Limited
CIN:UES101UR2009PTC032889
Notes forming part of the financial statements
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Material accounting policies

Revenue recognition
Revenue Is recognised at an amount that reflects the congideration 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 of rendering of services is net of Indirect taxes, returns and discounts.

income From Operations

Rooms, Banquets, Food & Heverages @

The revenue for these supply and services I8 booked at the end of the day based on the usage and occupancy. The usage of services and gods, if governed by the operator's loyalty
program, is billed directly to operator and niot the customer as per a fixed monetary rate as pes the policy of the operator subject to the provisions of the O ions and Service Agr t
However there might be certain cases, where the supply Is directly billed to the customer based on the policy and agreament between the operator and the company.

Recreational Services:
These Include services like health, weliness, spa, salon, gaming zone, tour operators and the like. These are booked based on the supply of such services to the customer.
Other Allied Services:
In relation to faundry income, communication income, airport transfers income, the revenue has been recognized by reference to the time of service rendered.
. Contract Balances:
Contract assets:
A contract asset is the right to consideration in exchangs for goods or services transferred to the cusiomer. If the Company performs by transferning goods or services 1o 8 customer before
the pays ion or before tis due, a contract asset is recognized for the eamed consideration that is conditional,
Contract liabilities:
A contract liabifity is the obligation to transfer services ta a customer for which the Company has ived ion from the ifa pays i ion before the

Company transfers goods or services to the customer, a
contract fiability is recognised when the payment is made. Contract liabilities are recognised as revenue when the Company performs under the contract,

. Interest:

Interest income is accrued on a tie propartion basis using the effective inlerest rate method.

inventories

Inventories are valued at the lower of cost (on Weighted Average basis) and the net fisable value after p ing for and other losses, where considered necessary. Cost
includes all charges in bringing the goods to their present tocation and condition. Work-In-progress and finished goods include appropriate proportion of heads and, where b
fevied taxes/duties. .

Cash and cash equivalents (for purposes of Cash Flow Statement)
Cash comprises of cash in hand and demand deposits with banks, Cash equi | are shori- | (with an original maturity of three months or less from the date of acquisition),
highly liquid investments that are readily convertible into known amounts of cash and which are subject o Insignificant risk of changes Invalue.

. Loyalty Program

The company s covered by an Operations and Service Agreement where a lot of operating decisions are being carried out. The loyalty program is being managed by the operator, The
operator has cperates multiple holels across the country and the globe. According to the said program the loyalty points are eamed by the customer based on the monetary amount spend
by the customer in any of the hotels managed by the operator. The said loyalty points being earned by the customer, can be utilized in any of the hotelsiresorts being operated by the
operator using his brand name for various things as per the policy of the operator. The monetary value of the said loyaity poinis being eamed by the customers is calculated centrally by the
operator and billed to the ‘company’. In case any cusiomer redeers the loyalty points in the company then the company charges the operator a fixed amount as mutually decided between
them. Thus, the operator at a central level is ibte for the fon and ding of p i and the same is not done al the company levei. The expense is
recognized based on the invoice received from the operatar and the income is booked based on the invoicing done to the operator

. Employee Benefit Expense

The costs of all shortterm employee benefits (that are expected 1o be setied wholly within 12 months after the end of the period in which the employees render the related service) are
recognised during the period in which the employee renders the related service. The accruals for employee entiements lo benefits such as salaries, bonuses and annual leave represent
the amounts which the Company has a present obligation to pay as & result of the employee’s services and the obligation can be measured reliably. The accruais have been calculated at
undiscounted amounts based on current salary levels at the Balance Sheet date.

Defined coniribution plans
A defied ibution plan is a post-emp benefil plan under which an entity pays fixed contributions info a separate enlity and will have no fegat or constructive obligation to pay
further amounts
Provident and Family pension fund .
The eligible employees of the Company are entitied to receive post-employment benefits in respect of provident and family pension fund, in which both the employees and the Company
make monthly ibuti at a specified p of the employee's eligible salary (currently 12% of employee’s eligible salary). The contributions are made to the provident fund
managed by the trust set up by the Company, of to the Reglonal Provi Fund C (RPFC) which are charged to the Statement of Profit and Loss as incurred. In respect of
contribution to RPFC, the Company has no further cbligations beyond making the contribution, end hence, such employee beneflt plan is ified as Defined Contri Plen. The
Company's contribution Is recognised as an expense in the Statement of Profit and Loss.

. Superannuation
The Company has a defied contribution plan for eligible employees, whereln it annually i a sum equivalent (o a defined p of the etigible employae’s annual baslc salary
1o a fund administered by the trustees. The Company recognises such contibutions as an expense in the year in which the ing services are ived from the employ
Gratuity:
The Company ascounts for the net present value of its obligations for gratuity benefits, based on an I dent actuarial i d on the basis of the projected unit credit
method, carried out as at the Balance Sheet date. The i ined as id fess the fair value of the pian assets is reported as a liability o asset as of the reporting date.
Leave Encashment:

The Company provides for encashment of leave or leave with pay subject to certain rules. The employess are entiled lo accumulate feave subject to certain fimits for future
encashmentavaiment. The Company makes p ion for comp d ab based on an pendent actuarial jon casried out at the end of the year. Actuarial gains and losses
are recognised in the Statement of Profit and Loss




Mahananda Spa and Resorts Private Limited
CIN:US5101UR2009PTC032889
Notes forming part of the financial statements

vi. Property, plant and equipment

Property, plant and equipment are stated at cost, less accumulated depreciation (other than freehiold 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 ion, including duties and ble taxes, exp directly related to bringing the asset to the
focation and condition necessary for making them operational for thelr intended use and, in the case of qualifying assets, the attributable borrowing costs . Initial estmate of costs of
dismantling and removing the item and restoting the site on which itis 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 ic benefits iated with these will flow to the Company and the
cost of the ilem can be measured reliably.

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

Capital work-in-proqress:

Projects under which tangible fixed assets are not yet ready for theit intended use are carried at cost, comprising direct cost, refated incidental exp and ble interest. Al retated
expense are capitatised in the books of accounts .

Borrowing costs

Bomowing costs directly atisi ble to the acquisiti ion or prods of an asset that necessarily takes a substantial period of time to get ready for ita intended use or sale are

capitalised as part of the cost of the assel. Al other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs thal an enfity incurs
in ion with the b ing of funds. cost algo includes exchange differences to the extent regarded as an j to the g costs.

vii. Depreciation and amortisation

Depreciation on langible fixed assets has been provided on the straight fine method on 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 pi ibed in dute I to the Companies Act, 2013 except in respect of the following categories of
assets in whose case the fife of the assels had been re-assessed as under based on lechnical evaluation, taking Into account the nature of the asset, the estimated usage of the asset, the

operating conditions of the asset, past history of rep p hnofogical changes, ies and support, el¢
Accordingly the useful life of assets considered is as follows ©
Particulars Estimated Useful Life Estimated Useful Life Schedule i
{upto February 10, 2025} {w.ef. Fabruary 11, 2025)
Buildings -Structure 30 Years 60 Years 30 to 60 Years
Buildings -Interior and accessofies 30 Years 14 Years NA
Plant and eguipment 30 15 Years 510 15 Years 15 Years
Fumiture and Fixtures 10 Years 7 1o 10 Years 10 Years
Computers 3 Years 3 Years 3 Years
Office Equipment 5 Years 4 Years 5 Years
Mobiie Phones 2 Years 2 Years NA
Vehicles 8 Years § Years B Years
Electrical installation 6 Years 14 Years 10 Years
Operating Supplies (issued on opening of new hotel property) 3 Years 3 Years NA

Temporary structures and assets costing 5,000/ of less are depreciated at 100% in the year of capitalisation.

Effective February 11, 2025, the Company had reassessed the estimated useful ife of its property plant and equipment as given above. This change in estimale was ical
taking Into account the nature of the assel, the estimated usage of the asset, the operating conditions of the assel, past history of repl t icipated
4 jes and mai supgort, etc

Building interiors and accessories comprisa of the interiors of the Hotel building which will undergo renovation, are depreciated on a SLM bosis over a period of 10 years, which in
management's view, represents the wseful life of such assets.

The assets’ useful lives and tesidual values are reviewed at the Balance Sheet date and the effect of any changes in esti are d for on a p

pective basis.
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Notes forming part of the financial statements
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Foreign and lati

Initial recognition

Transactions in foreign currencies entered into by the Reporting entity are d at the rates p iting on the date of the transaction or at rates that closely approximate to
the rate at the date of the transaction.

LELIL t of forelgn currency items at the Balance Sheet dat

Foreign currency monetary items (other than derivati of the
Reporting entity are carried at historical cost.
Treatment of exchange differences

porting entity , ing at the balance sheet date are restated al the year-end rates. Non-monetary items of the

Exchange differences erising on settlement/restatement of foreign currency monetary assets and liabilities of the Reporting entity are recognised as income or expense in the Consolidated
Statement of Profit and Loss and exchange difference related to Capital WIP are transferred to Capital WiP.

Taxes on income

Income tax expense comprises current tax expense and the net change In the deferred tax asset or liabifity during the year. Current and deferred tax are recognised in the Statement of
Profit and Loss, except when they relate 1o items that are gnised in Other Comp ive Income or directiy in equity, in which case, the current and deferred tax are also recognised in
Other Comprehensive income or directly In equity, respectively.

Current income tax

Current income tax assets and liabliiies are measured at the amount expected to be recovered from or paid to the taxation authoriies. The tax rates and tax laws used to compule the

amount are those that are enacted or substantively enacted as per Income Tax Act, 1961. : .

‘Current income lax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Curent tax ftems are
gni in ion to the ion either in OCH or directly in equity. dically taken in the tax returns with respect to situations in

which applicable tax regulations are subject to interp: ion and i [ where

Deferred income tax is recognised using the balance sheet approach. Deferred tax assets and fiabiliies are ised for ible and taxable temporary di afising between the
tax base of assets and liabilities and their camrying amount in financial stalements, except when the deferred tax arises from the initial recognition of goodwill, an asset or llability in a
transaction that is not a business combination and affects neither actounting nor taxable profits or loss at the tie of the transaction.

Deferred income tax assets are recognised to the extent that it is probable that taxable profit will be available agains! which the deductible temporary differences and the carry forward of
unused tax credits and unused tax fosses can be utiiised.

Defemed lax liabilities and assels are measured at the {ax 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 fiabliities are offset when there is a legally enforceable right to set of current tax assets againat current tax fiabilities and when they relate to income taxes fevied by
the same taxation authority and the Company inlends to settle its current tax assets and liabliiies on a net basis

Deferred tax
Deferred tax is ised on porary di between the carrying amounts of assets and liabilities in the Financial is and the ponding tax bases used in the
computation of laxable profit. Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are it ised for all deductibl: porary

ditferences fo the extent that itis probable that taxable profits will be available agains! which those deductible temporary differences can be ulilised.

The carrying amount of deferred tax assets s reviewed at each reporting date and reduced 1o the extent that it is no longer probable that sufficient taxable profit will be available to allow all
of part of the deferred tax asset to be utilised. Unrecognised deferred tax assels are re-assessed al each reporting date and are recognised to the extent that it has become probable that
fulure taxable profits will allow the deferred tax asset to be recovered. Deferred tax assets and fiabiliies are measured at the tax rates that are expected to apply in the year when the asset
s realised or the liability is setiled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit of loss is recognised outside profil of loss (either in other comprehensive income of In equity).

Delered tax assets and liabilities are offset when there is a legally enforceable fight to offset current tax assets and Habilities and when the deferred tax balances relate to the same taxation
authority. Current tax assets and tax liabilities are offset where the entity has a legaly enforceable right to ofiset and intends either to settle on a net basis, or to reafise the asset and setlie
the Hability simultanecusly.

impairment of assels
The carrying values of assets / cash generating units at each balance sheet date are iewed for impail if any ion of i exists,
If the carrying amount of the assets exceed the esti d ble amount, an img is ised for such excess amount. The i loss Is d as an expense in

the Statement of Profil and Loss.

The recoverable amount [s the greater of the net selling price and thelr value in use. Value in use is arrived at by discounting the future cash flows to their present value based on an
appropriate discount factor.

When there is indication that an impail less ised for an assel in eariier accounting periods no longer exists or may have decreased, such reversal of impairment loss is
recognised in the Statement of Profit and Loss, to the extent the amount was previously charged to the Statement of Profit and Logs.
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Notes forming part of the financial statements
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Provisions and contingencies

F are ised when the Reporting Entity has a present obligation {legal or constuctive) as a result of a past event, it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the Reporting Entity expects some or all of a provision
to be rei for ple, under an i contract, the reimb tis grised as a separate asset, but only when the reimbursement is virtually certain. The expense relating
to a provision is p din the of profit and loss net of any reimbursement.

W the effect of the ime value of money is material, provisions are discounted using a current pre-tax rate thal reflects, when appropriate, the risks specific to the liability. When discounting is
used, the increase in the provision due 1o the passage of ime is recognised as a finance cost,

Ciaims against the Company, where the possibility of any outflow of resources in setffement is remole, are not d as i Hiabilities, Conti iabilities are disclosed in the
Notes. Conti assets are not gnised in the financial statements.

Contingent assets are not recognised in the financlat statements since this may result in the recognition of income that may not be realised. However, when the realisation of income is
virtually cerlain, then the refated asset is not a contingent asset and is recognised.

[+ ing & Technical Fees with O d
Management and operating fees is paid by the company o the operator which are managed by the operator usually under long term contracts. Under this contract, the operator runs the
hote! using the trademark or other intellectual property of the operator including technical services and fees. The obligation to run the hotel as per the standards rests with the operator while
the infrastructure tequirements are to be fulfilied by the A t and i ive fees s tated is and d off as a p of revenue and adjusted
profit based on the method as mutually agreed between the parties, The invoicing is done by the operator in a designated currency as mutually decided between the company and the

operator. Technical fees is calculated based on the usage of facilities Wke softwares, matketing efforts and the central P liocated to the via a formal
invoice. The basis of expense depends on the underlying nature of the facilities.

Financial instruments

Financial assets and financial liabilities are gnised when a Reporting Entity a party to the | provisions of the

Financial assets aﬁd financial fiabilities are initally d at fair value. Ti ion costs that are directly attributable to the acquisition or issue of financial assets and ﬁﬁandal llabili!iés

(other than financial assets and financial fiabitities at fair value through profit or loss) are added to or deducted from the fair value of the financial assels of financial liabllities, as approprate,
on Initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value #hrough profit of loss are recognised immediately in profit or
loss, v

initial ition and sut it
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Financial assets
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular way purchases or sales are purchases of sales of financial assets
that require defivery of assets within the time frame dby ion of ion In the

All recognised financial assets are subsequently measured in their entirety at sither smortised cost or fair value, depending on the classification of the financial assets.

. Subsequent measurernent

For puip of financial assels are classified in four categories:

« Financial assets at amortised cost (debt instruments) )

- Financial assets at fair value through OCI with recycling of cumulative gains end fosses (debtinstruments)

« Financial assets deslignated at fair value through OCI with no recycling of cumulative gains and losses upon

t (equity i

- Financial assets at fair value through profit or loss

Financial assets at ised cost (debt )

Financial assets at ised cost are d using the effective interest (EIR) method and are subject to Impairment. Gains and losses are recognised in profit or loss
when the assetis gnised, modified or impaired.
The Company's financial assets at amortised cost include trade ivables, loan to jiary, joint and i and loans to

Financial assets at fair value through profit or loss
Financlal assels al fair value through profit o loss are carried in the statement of financlal position at fair value with net changes in fair value recognised in the statement of profit or loss.

This category includes derivative insruments and fisted equity investmenis which the Company had not firevocably elected to classify at fair value through OCl. Dividends on listed equity
investments are recognised as other income in the statement of profit or loss when the right of payment has been established.

A derivative embedded in a hybrid confract, with @ financial #ability or non-financiat host, is separated from the host and d for as a sep ivative if: the
characteristics and risks are not closely related to the host; a separate instrument with the same terms as the embedded derivative would smeet the definition of a derivative; and the hybrid
contract is not measured at fair value through profit or loss. Embedded derivati are d at fair value with changes in fair value recognised in profit or loss. Reassessment only
occurs if there is either a change In the texms of the contract that significantly modifies the cash flows that would otherwise be required or a reclassification of a financial asset out of the fair
value through profil o loss category,

Derecognition
A financial asset (or, where appiicable, a part of a financial asset of part of a group of similar financial assets) is primaily derecognised (i.e., removed from the Company’s statement of
financial position) when:

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

« The Company has transferred its rights to receive cash flows from the asset of has an obligation to pay the ived cash flows in full without material delay o a third party under
a ‘pass-thiough artangement; and either
a. the C has d sub ially all the risks and rewards of the asset, or

b. the Camgraany has neither ransferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset

When the Company has transferred its rights to receive cash flows from an asset or has entered inlo a pass-through arrangement, it evaluates if, and 10 what extent, it has retained the risks
and rewards of ownership. When it has neither d nor retained ially alf of the tisks and rewards of the asset, nor transferred control of the asset, the Company continues to
recognise the ransferred asset to the extent of its continuing involvement. In that case, the Company also fecogrises an associaled lability. The transferred asset and the sssoclated
lisbility are measured on a basis that refiects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a gt tee over the d asset s d al the lower of the original carrying amount of the asset and the maximum amount of
consideration that the Company could be required to repay.

impairment

The Company gnises an for exp d credit losses (ECLs) for all debt instruments not held at fair value threugh profit o loss, ECLs are based on the difference between the

contractual cash flows due in accordance with the contract and all the cash flows that the Company expects fo recelve, discounted at an approximation of the original effective interest rate.
The expecled cash flows will include cash flows from the sale of collaterat held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages, For credit exposures for which there has not been a significant increase in credit risk since initial racognition, ECLs are provided for credit losses that
resuit from default events that are possible within the next 12-menths (a 12-month ECL). For those credit exposures for which there has been a significantincrease in credit risk since initial
recognition, a loss allowance Is required for credit losses exp d over the ining life of the exp imespective of the timing of the default (a lifetime ECL).

For debtinstruments at fair value through OCH, the Company applies the low credit risk simplification. At every reporting date, the Company evaluates whether the debtinstrument is
considered to have low credit risk using all bie and bl ion that ls. without undue cost or effort. In making that evaluation, the Company reassesses the risk
of the debt instruments. In addition, the Company considers that there has been a significant increase in credit risk when contractual payments are mare than 30 days past due.

The Company considers a financial asset in default when contractual payments are 80 days past due. However, In certain cases, the Company may also consider a financial asset to be in
default when intemal or external information indicates that the Company is unlikely to receive the outstanding contractual amounts in full before taking Into account any credit enhancements
held by the Company. A financial asset is weitten off when there is no ible expectation of g the | cash flows.




Mahananda Spa and Resorts Private Limited
CIN;U55101UR2003PTCO32889
Notes forming part of the financial statements

1. Financial Habilities
All financial liabiliies are th d at ised cost using the effective Interest method or at FVTPL. However, financial liabilities that arise when a transfer of a financial
assel does not qualify for ition or when the i B h applies, financial guarantee contracts issued by the entity, and commitments issued by the entity to

pp
provide a loan at below-market interest rate are measured in accordance with the specific accounting policies set out below.

Einancial liabliities are classified as at FVTPL when the financial liability is either held for trading or it is designated as at FVTPL.

Initial recognition and measurement

Financial lisbilities are classified, al initial recognition, as financial liabilities at fair value through profit or loss, b i payables, or as derivath i d as hedging i in
an effective hedge, as appropriate.

All financial liabilites are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

The Company’s financial iabilities include trade and other payables, loans and ding bank and derivative financial
b. Subsequent measurement
For purp of sub t financial liabllities are classified in two calegosies:

« Financial iabifities at fair value through profit of loss
« Financial liabilities at amortised cost (loans and boirowings)

¢. Financial liabilities at fair value through profit or loss
Financlal liabifities at fair value through profit or loss include financial iablilies held for trading and financial labilit i d upon initial ition as al fair value through profit of loss
Financial liabilities are classified as held for traging if they are incurved for the purpose of repurchasing in the near term. This category also includes derivative financial instruments entered
inlo by the Company that are not designated as hedging in hedge fonships as defined by i dard: p d dded derivatives are also ified as held
for trading unless they aré desi d as effective hedging
Gains or losses on abilities held for tading are recognised in the statement of profit or loss . : . :
Flnancial liabllities ) d upon initial ition at fair value through profit or loss are designated at the initial date of recognition, and only if the crileria in accounting standards are
satisfied.

d.

Financial labilities at amortised cost
After initial g interest-bearing and ¥ are sub ity d at ised cost uging the EIR method. Gains and losses are recognised in profit or loss
when the liabilities are derecognised as well as trough the EIR amortisation process.

Amortised costis calculated by taking inte account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation Is included as finance
costs in the statement of profit o loss.
This category generally applies 1o interest-bearing borrowings and instruments.

Foraign exchange gains and losses

For financial iabilitles that are denominated in a foreign cumency and are d at dsed cost al the end of each reporting period, the foreign exchange gains and losses are
delermined based on the ised cost of the i and are d in the "other gains and losses’ ine item (note 6) in the idated [ of comp ive income /
income statement].

The fair value of financial fiabllities denominated in a foreign currency is detennined in that foreign currency and transiated al the spot rate at the end of the reparting period. For financial
liabilities that are measured as at FVTPL, the foreign exchange component forms part of the fair value gains or losses and is recognised in profit of loss.

Derecognition of financial Habilities
The entity derecognises financial fiabilities when, and only when, the entity's ions are d, lied ar they expire. The difference betwaen the carrying amount of the financial
liability d ised and the ion paid and payable is recognised in profit of loss.

1. Off setting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the financial statement of financial position if there fs a currently enforceable legal right to offset the
recognised amounts and there Is an intention to settle on a net basis, to realise the assets and seftle the fiabilities simultaneously.

<

interust income

interest income from a financial asset ls ised when il is p ble that the ic benefits wiil flow to the Company and the amount of income can be measured reliably. Interest
income is accrued on a time basis, by reference to the principat oulstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash
receipts through the expected life of the financial assetto that asset's net carrying amount on initial recognition.

xiv. Eamings per share

| Basic eaming per share
Basic earnings per share is computed by dividing the net peofit after tax by weighted average number of equity shares outstanding during the period. The weighted average number of equity
shares outstanding during the year is adjusied for treasury shares, bonus lasue, bonus element in a rights Issue to existing shareholders, share split and reverse share split (consolidation of
shares).

ii Diluted eamings per share
Diluted earnings per share is computed by dividing the profit after tax after considering the effect of interest and other financing cosis or incoma (net of attributable taxes) associaled with
dilutive potential equity shares by the weighted average number of equity shares considered for deriving basic eamings per share and also the weighled average nurmber of equity sheres
that could have been issued upon convession of all dilutive potential equity shares including the treasury shares held by the Company 1o satisty the exercise of the share options by the
employees.




“SUNel E FG9 "SH JO XB) 210j8q
uasq sey sbueyo 8y 'GZOZ 'L Aerugad anpoeys (1) Sjou Ul PaqUISIP SB Si9

0ud Ut 9585:00p B puB SLME| PEPSY 'S JO LoNeInaIdap Ul aseasul Le st seak Jauno @

SSB LIRUSY J0 9jf [Rjasn pajewisa ai nsal & sy

*((uA) € Z BION Jojo1 OS[E
-1eak jeroueuy snojesd ay) Buunp pasyel

- wswdinbs pue jueld
) seek jueund auy Buunp saa) jnjesn pue seuobaied 18558 JO §
des S19558 8Uj) L0 PIBAR SBDIAID!

Kuediwog ey jo sweu ay) ul 51 AuedwoD aul

w3 Joj waud pue esuadxa ucieaidap U0 198)8 8y '8 SV pU
“fpadoid SY 40 MaIAB) OIS} B pautoyiad Auedwod 3k 'SZ0Z'HE

pue ot

| Aq pasinbal se Kjeanoadsoid Joj pajunodde
yaJeW pepus Jeak aiy Buung (M
oy woy Buisue sjuewasnipy (1
S pUB SPO0D JO NP XE] INdU] JO JUNOITJL LU wawysnipe suesasday {1

#q piey Auadosd siqeAcwILY BU) LB SO SPaBp BNt By (t

:S8JON
L
91°025'9E  EEILEET - - oy'Ese’t Ly8vE 69°758'0Y {0598} _(ar€) SLLEL} FYRE A reioL
VE'SLE oTLLL - - oL6 09'6L vozeY (650 - vl F7NY 4 sjusLdinba 820
o't T [ - - 6201 S50 05°2EL - - 6168 1354 SSpILAA
25l oeLze - - 1061 68°9E Z8¥00T (e8'19) Gy 4N} 89650 S2UnXyj puB 8mRUN
SP'889 68981 - - irest F4%:14 ¥e'528 (66°0) - 0BBEL £5'989 suoneyE|sUs [BIURRIT
Bz 'L0€ oeell - - 0L'Z5L [ 4% 4 $9°08Y {gv'e) - 16’4 1Z'Z8y sieinduio)
16°EEL'E \zeLy - - jor4= 4 96'99 8L502'y (es'ot) (€92 8S'60€ E'GL6'E Kiauiyoeus pUE JuBid
v5'0L0'LE £OV6L'L - - $6°800'% 60681 1504228 (80°€L) - cLL8LE Z520LLE sbuipyng
(Vi - - - - - ov oy - - - o ovy pueq ployesld
¥Z0Z ‘L€ UoIeR €202 ‘} 1udy $20Z '1E Ul (molaq €202 ‘b iudy
$ZOZ 'LE YW e se e se ;e se 1 sjou Jojad) N0 Jojsuel) | paugjsued} e se
e sy eouejeq Buisol)  sjusunsnipy suoponpag g0k auy Jo4 Jeq Buado 1eq Buisold fpy [suor a {suomIPPY eouejeq Bujuadg
%9014 30N UGHESTHOWE JUolje[paIdop pajeinuInddy %90iq 55049
s rm———
PE0C V€ UoIEN I8 SV

- - £C.50LT £6°1€E7 OTTLLY - - ¥L0.8 eagsaor feoL
i (gsot) - 1006 ogLib vL68 (og'ezy) - - yozey SjuAWdNbd SO
X (900 - v68L pgoL 05°2EL - - - 0sZed SOOIYEA
i 60'¢C - Sy'sLZ 0s'LzZ 6T 6L (€5°28) - - 26'00'C Sanixy pue amping

. 09'ZL - AN - 6g9tt ££'506') 66'620'L - - vE'5Z8 suonejielsul [ea02(3 |
: 130 - 1SE9L oeeLl 19'OlS £8'G - y1°0e yoasy sie|ndwod
"£09" $oest - 8E'vi6 Lezly 0168’7 $2'S89 - - 8L'50Z'Y Ksunpeu pue jueld
Ly'8LL'6Z 16'951°T (L2e8) - LL9V0's coOveL'L wWSLZ'LE (£0'592'1) - 06'692 1504228 sBuiping
os0L0'L - - - - - 05010t - - 01045 ovovy puey piovsal3

Szoz '1e Yosen (moteq $ZoZ 't IHdy GZ0Z 'LE UMW (molaq ¥20Z 1 tudy
S20Z 1€ udsen e se 1 2jou ajau) e se e se 11 ajou Jojal) 10 JajsuBL) u| pasdjsuel), e se
e se aouejeq Buisoi) 3 [py onpeq Jesk oy Jod {eq Bujusdo Buisoid Py a JSUoRIPPY eouejeq Buadg
%001 38N nesy dap pay v %00iq $50J9
o

STOZ IE YdeW jB SY

junotse BulAuied Jo UORRIIBUODEY

wawdinba pue jueid ‘Auedoid

£ 930N

POJEIS BSIMISIO SSBIUN SR} UNI UL B4R SjUnowe (Y
Suswele]s jeIsuRLY B J0 Jed Bujuiio) 530N

6882£001d600ZHALOLSSNNID

pPajWI] SjeALd SHOSOY PuE BdS EPUBURUEN




Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889

Notes forming part of the financial statements

All amounts are in INR lakhs uniess otherwise stated

As at As at
March 31, 2025 March 31, 2024
Note 4
Other financial assets
-Non-current

(Unsecured, considered good)
To other than related parties

Deposits with banks with more than 12 months maturity 438.56 423.58
Security deposits - others 58.04 54.19

~ 496.60 477.77

Note: Fixed deposits amounting to Rs. 438.56 lakhs (previous year 423.58 lakhs) have been pledged against bank
guarantee issued by bank against import of capital goods under EPCG (Export promotion capital goods).

Note 5
Non-current tax assets (net)
Income tax assets

Income tax receivable (net of provisions) 116.59 90.06
Income tax assets / (liabilities) 115.59 90.06
Note 6

Other non-current assets

(unsecured, considered good)
To other than related parties

Prepayments 0.86 7.99
0.86 7.99

Note 7

Inventories

(valued at lower of cost and net realisable value)

Hospitality :
Food, beverages and smokes 181.33 8128

184.33 81.28




da Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889
Notes forming part of the financial statements
All amounts are in INR lakhs unless otherwise stated

Note 8
Trade receivables

“Trade recsivables-billed

Trade receivables-unbilled

Less: impairment loss allowance
Total receivables

Unsecured

Trade receivables-considered good
Trade receivables-credil impaired

Less: impairment loss allowance

Above balances of trade recsivables inciude balances with related parties (refer note 34 )

Trade receivables ageing schedule

As at March 31, 2026

As at As at
March 31, 2025 _ March 31, 2024

47363 1,191.55
16,21 -
48984 1,191.55
(61.94) (133.94)
43750 1,057.61
427.90 1,057.61
61.94 133.94
489,84 1,191.55
(61.94) (133.94)
LA 105161
1.81 21.55

Outstanding for following periods from due date of Invoice
. Unbilled More
rticulars -
Particu revenue Le’::::':: 6 8 "“;"::‘: 1 1-2 years 2-3 years than 3 Total
years
Undisputed Trade Receivables ~ d good 16.21 41158 - - B z 427.90
Undisputed Trade Receivables — which have signi i in credit risk - - - - . - R
Undisputed Trade ble ~ credil impaired - - - 61.94 - - 61.94
Disputed Trade recaivables - considered good - - . . - - -
Disputed Trade receivables ~ which have significant increase in credit risk © . - - - - - -
Disputed Trade ivables - credil impaired - - - - . . -
Total 1821 41169 - 6194 - - 48984
As at March 31, 2024
Outstanding for following periads from due date of Invoice
. Unbilled g i T Mare
¢! -
Particulars revenue Le)::;:‘:: 8 ¢ mo;:’:: 1 1.2 years 2-3 years than 3 Total
years
Undisputed Trade Receivables — considered good - 398.48 659.13 B - N 1,057.61
Undispuled Trade Receivabies — which have sig i i in credit risk - - . - - - -
Undisputed Trade bie ~ credit impaired - - 133.94 - - - 133.94
Disputed Trade receivables - considered good - - - . - - .
Disputed Trade receivables - which have significant increase in credit risk - . - - - - -
Disputed Trade receivables — credit impaired - . . . . . -
Total - 398,48 793,07 - - - 119155




Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889

Notes forming part of the financial statements

All amounts are in INR lakhs unless otherwise stated

Note 9 a
Cash and cash equivalents

Balance with banks

- Current accounts

- in deposit account {with original maturity of 3 months or less)
Cash on hand

Note 9b
Other bank balances

Earmarked balances with bank
-In current account (see note i)
- Bank deposits (see note ')

Other Bank deposits with original maturity of more than three months but remaining maturity of
less than twelve months (see note 'il’)

i Amount held as contribution to capital improvement reserve amounting to Rs. 114.61 lakhs
(previous year Rs. 138.12 lakhs)

ii. Deposits amounting to 226.58 lakhs (previous year Rs. 340.34 lakhs) have been pledged
against bank guarantee issued by bank against import of capital goods under EPCG (Export
promotion capital goods) .

Note 10

Other financial assets
-Current

{Unsecured, considered good)
To other than related parties
Security deposits - others

Note 11

Other current assets
{Unsecured, considered good)
To other than related parties
Advance to vendors
Prepayment

Advance to employees

As at
March 31, 2025

As at
March 31, 2024

1,761.53 903.04
300.86 -
23.35 45.53
2,085.74 948.57
114.61 63.12
- 75.00
1,136.98 423.81
1,251.59 561.93
14.55 -
14.55 -
36.03 32.08
104.08 83.74
- 5.00
140.12 121.72




Mahananda Spa and Resoris Private Limited
CIN:U55101UR2009PTC032888
Notes forming part of the financlai statemants

All are in INR lakhs uniess otheiwisa stated
Note 12
Shara capital

{a) Details of the authorised, issued, subscribed and fuily pald-up share capital as below:
Particulars

{1} Authorised

2,16,56,000 (March 31, 2024: 2,16,56,000) equity
shares of the par value of Rs.10.00 each
42,83,44,000 {March 31, 2024: 42,83,44,000)
preference shares of the par value of Rs.10.00 each
{ii} issued, subscribed and pald-up

2,16,56,000 (March 31, 2024: 2,16,56,000) equily
shares of the par value of Rs.10.00 each
38,48,36,135 {March 31, 2024: 38,48,36,135) equity
shares of the par value of Rs.10.00 each

Total

{b) Reconcillation of the number of shares outstanding at the beginnlng and at the end of the reporting year:

Particulars

Equity shares
Number of equity shares outstanding at the beginning
of the year
Add:
Issued during the year
Number of equity shares outstanding at the end of the year

Equity P of op convertible p
Number of preference shares outstanding at the
beginning of the year

Add:

shares

Issuéd during the year
Number of prefetence shares outstanding at the end of the year

{c) Detalls of shares held by the Holding Company

Particuiars

Equity Shares
Mankind Pharma Limited {afong with hominee sharehclder) till 10 February 2025
Chalet Hotels Limiled (afong with nominee shareholders) w.e.f. 11 February 2025

Preference Shares
Mankind Pharma Limited (along with nominee sharehoider) til 10 February 2025
Chalel Hotels Limited (along with rominee shareholders) w.e.f. 11 February 2025

{d} Registered shareholder holding more than 5% of tha shares in the Company |s set out below:

Particuiars

Equity Shares

Mankind Pharma Limited {along with nominee
shareholder) till 10 February 2028

Chalel Hotels Limited {along with nominee
shareholders) w.e.f. 11 February 2025

Preference Shares

Manikind Pharma Limited {along with nominee
shareholder) till 10 February 2025

Chalgt Hotels Limited (along with nominee
shareholders) w.e.f. 11 February 2026

{e} Rights, p! and

d to equity shares.

The Company has only one class of equity shares having a par value of INR 10 per share. Each holder of equity shares is entitled to one vote

shares will be entitied o receive remaining assets of the Company after di

March 31, 2025 March 31, 2024
2,165.60 2.165.60
42,834.40 42,834.40
2,165.60 2,165.60
38,463.61 38,483.61
08,2 084521
March 31, 2025 March 31, 2024
Number Amount Number Amount
2,16.56,000 2,165.60 2,16,56,000 2,165.60
2,16,56,000 2,465.60 2,18,56,000 2,185.60
38.48,36,135 36,483.61 38,48,36,135 38,483.61
38,48,36,135 38,483.61 38,48,36,135 38,483.61|
arch 51, Warch 37, 2024
Nurnber Amount Number Amount
- - 2,16,56,000 2,165.60
2,16,56,000 2,16560 - -
- - 38,48,36,135 38,483.61
38,48,35,135 38,483.61 - .

March 31, 2025

March 31, 2024

No. of Shares held % of Holding No. of Shares held % of Holding
- 0.00% 2,16,56,000 100.00%
2,16,56,000 100.00% - 0.00%
- 0.00% 38,48,36,135 100.00%
38,48,36,135 100.00% - 0.00%

of all p

{f} Rights, p and i top

shares.

amount. The di

will be in prop

per share, In the event of fiquidation of the Company, hotder of equity
ta the number of equity shares held by the sharehoiders.

Each convertible preference share has a par value of INR 10 and is convertible at the option of the sharehiolders inlo Equity shares of the Company starting from 2038 on the basis of one equity share for every

preference ghares held. Any

shares not will be on 30th

2038 at Fair value of Shares of Mahananda Spa and Resorts Private Limited as on redemption or issue price of

OCPS (i.e., Rs.10) whichever is higher. The preference shares carry a dividend of 0.01% per annum. The dividend rights are non-cumulative, The preference shares rank ahead of the equity shares in the event of a
tiquidation. The presentation of the liability and equity portions of these shares is explained in the summary of significant accounting policy.

{a} Details of shares held by promoters
s 3l Masch 31,2025

No. of shares at the  Change during the  No, of shares at the % change
$: No. Promoter Name beginnlng of the year year end of the year % of Total Shares during the year
Equily shares of INR 10 each fully paid Mankind Pharma Limited 2,16,56,000 (2,16,56,000) - 100.00% (100.00%)
Chalet Hotels Limited - 2,16,56,000 2,16,56,000 100.00% 100.00%
Preference shares of INR 10 each fully paid Mankind Pharma Limited 38,48,36,136 (38,48,36,135) - 100.00% {100.00%}
Chalet Hotels Limnited - 38,48,36,135 38,48,36,135 100.00% 100.00%
AsatMarch 31,2024
No. of shares at the  Change during the  No. of shares at the % change
§. No. Promoter Nams beginning of the year year end of the ysar % of Totat Shares duting the year
Equity shares of INR 10 each fully paid Mankind Pharma Limited 2,16,56,000 - 2,16,56,000 100.0% . 0.0%
Preference shares of INR 10 each fully paid Mankind Pharma Limited 38,48,36,135 - 38,48,36,135 100.0% 0.0%

(h)The Company has not issued any shares without payment being received In cash, bonus shares and there is no buy- back of shares in current reporting year and In last five years immediately preceeding the
current reporting year.




Mahananda Spa and Resorts Private Limited
CIN:U§5101UR2009PTC032889
Notes forming part of the financial statements

All amounts are in INR lakhs unless otherwise stated

Note 13
Other equity

Securities premium
Balance at the beginning of the year
At the end of the year

Retained earnings

Balance at the beginning of the year
Add: Profit for the year

Add: Other comprehensive income
At the end of the year

Nature and purpose of reserves
Securities premium

As at As at
March 31, 2028 March 31, 2024

167.14 167.14

167.14 167.14

(680.43) (781.44)

282.13 94.44

522 6.57

(393.08) (680.43)

(225.34) [EEFD)

The amount received in excess of the face value of the equity shares issued by the Company is recognised in securities premium reserve. The reserve is

utilised in accordance with the provisions of the Companies Act, 2013.

Retained earnings

Retained eamings are profit of the company eamed till date less transferred to other reserves and dividend paid during the year.




Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889

Notes forming part of the financial statements

All amounts are in INR lakhs unless otherwisg stated

Note 14
Provisions

Non-Current
Provision for gratuity {refer note 29 )
Provision for compensated absences

Note 15
Borrowings

Current

Secured
Over draft accounts from banks

Notes:

. The Overdraft Facility was originally sanctioned for 2,000 Lacs

payable monthly. The overdraft facility is sactioned for a term of 5 years that automatically reduces by 33.4 Lacs every month untill the limit

As at
March 31, 2025

As at
March 31, 2024

37.09 21.74

30.57 -

67.66 2174
- 908.41
- 908.41

on 18 Feburary 2023 and carried fixed interest rate @ 8.6% p.a. that is

is completely exausted.

Period Opening limit Monthly Drop Total yearly drop Amount
From 01 to 12 months 2,000.00 33.40 400.80 1599.20
From 12 {0 24 months 1,599.20 33.40 400.80 1198.40
From 24 to 36 months 1,198.40 33.40 400.80 797.60
From 36 to 48 months 797.60 33.40 400.80 306.80
From 48 {o 60 months 396.80 33.40 396.80 0.00

ii. The Company has repaid the overdraft during the period.

fil. No charge or satisfaction of charge is pending for registration with Registrar of Companies (ROC)
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Note 16

Trade payables
Tota! outstanding dues of micro enterprises and small enterprises and (refer Note 31)
Total outstanding dues to creditors other than micro enlerprises and small enterprises

Trade payable ageing schedule
As at March 31, 2025

Particulars

Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small enterprises
Disputed dues of micro enterprisas and small enterprises

Disputed dues of creditors other than micro enterprises and small enterprises

Totat

As at March 31, 2024
Particulars

Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small enterprises
Disputed dues of micro er ises and small er i

Disputed dues of creditors other than micro enterprises and small

Total

Note 17

Other financial Habilities

~Current

Payable for property plant and equipment
Retention payable

Other liabilities

Note 18
Other current liabilities

Advances from customers towards hospitality services
Stalutory dues payable

Note 19

Provisions

Current

Provision for gratuity (refer note 29)
Provision for compensated absences

As at
March 31 2025

As at
March 31, 2024

L LA LTI UL e

15.91 22,04
26548 441.91
261.39 463.95

i S

Outstanding for following periods from due date of Invoice Total
Less than 1 1-2 years 2.3 years More than 3
year years
15.91 ’ - - 15.91
217.88 30.48 15.85 1.47 265.48
233.79 30.48 16.65 1.47 281.39
SRS
O ding for g periods from due date of invoice Total
Less than 1’ ) More than 3
yesr 1-2 years 2-3 years years
22.04 - ) - - 22,04
424.79 15.65 147 - 441.91
446.83 15.65 147 - 463,95
As at As at

March 31, 2025

March 31, 2024

- 137.02
2023 54.65
44.77 7.15
65.00 198.82
s =

285.98 324.29
110.75 89.53
406.71 413.82
s
0.05 0.03
0.82 17.58
0.87 17.61
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Note 20
Revenue from operations

(a) Sale of product/services
Hospitality:

Room income

Food, beverages and smokes
Others services

Disaggregation of revenue information

a) Revenue based on geography
Revenue from contract with customers

- Indian

- Qverseas

b) Revenue based on product and services
Revenue from contract with customers

- Room income

- Food, beverages and smokes

- Other services

¢) Timing of transfer of goods and services
Revenue from goods or services transferred to customers at a point of time
Revenue from goods or services transferred to customers over time

d) Revenue as per contracted price
- Contracted price revenue/ revenue from contract with customers

For the year ended
March 31, 2025

For the year ended
March 31, 2024

5,965.87 4,991.10
2,750.65 2,060.84
43322 381.30
9,149.74 743324
9,149.74 7,433.24
9,149.74 743324
5,965.87 4,991.10
2,750.65 2,060.84
433.22 381.30
9,149.74 7,433.24
9,149.74 7,433.24
9,149.74 7,433.24
9,149.74 7,433.24
9,149.74 7,433.24
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Note 21
Other income

Interest income from instruments measured at amortised cost
Gain on foreign exchange fluctuation (net)

Interest on income tax refund

Provision for doubtful debts no longer required written back

Note 22
Food and beverages consumed

Food and beverages materials at the beginning of the year”
Add: Purchases
Less: Food and beverages materials at the end of the year

Note 23
Operating supplies consumed*

Operating supplies purchased/consumed

Note 24
Employee benefits expense

Salaries, wages and bonus

Contributions to provident fund and other funds
Gratuity expense

Staff welfare expenses

Note 25

Finance costs
Interest expenses on borrowings

Fortheyearended For the year ended
March 31, 2025 March 31, 2024
116.34 42.58
- 19.91
3.08 1.54
72.16 -
190.58 64.03
81.28" 40.19
94342 864.06
181.33 81.28
843.37 822.97
269.94 299.95
263.94 299.95
1,210.25 1,141.61
79.62 76.63
22.43 18.01
320.86 176.26
1,633.16 1,412.51
7.32 78.43
7.32 78.43
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Note 26
Other expenses

Travelling and conveyance expenses
Power and fuel

Rent

Repairs and maintenance

- Buildings

- Plant and machinery
Insurance

Rates and taxes

Business promotion expenses
Commission

Royalty and management fees
Legal and professional charges
Other hotel operating cost

Trade and other receivables written off
Loss on foreign exchange fluctuation (net)
Payment to auditors (refer note 'a’ below)
Buyout labour and manpower contract
Water charges

Security expenses

Miscellaneous expenses

Note:
a. Payments to the auditors comprises(excluding goods and service tax)

Statutory audit

Tax audit

Other services (limited reviews, certifications etc.)
Out of pocket expenses '

For the year ended
March 31, 2025

For the year ended
March 31, 2024

423 72.47
406.91 414.43
- 153.14
28.93 89.51
201.67 41.09
54.63 49.87
221.84 4234
326.62 313.50
250.05 134.31
416.99 294.98
79.95 98.38
246.99 324.43
- 133.30
457 -
17.59 5.23
319.51 104.29
160.73 130.32
65.13 57.02
340.91 304.52
3,147.25 2,763.13
4.50 3.25
1.50 -
10.00 .
1.59 1.98
1759 5.23
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For the year ended For the year ended
- March 31,2025 March 31, 2024
Note 27 ’ S
a) Income taxes
Income tax recognised in the Statement of profit and loss
Current tax
In respect of the current year -
In respect of the previous year 6.11 6.79
6.11 . . 6.79

Deferred tax )
In respect of the current year 334.38 35.59
In respect of the Past year 111.42 -

445.80 ] 35.59
Total income tax expense recognised in the current year ' 451.91 42.38
The Income tax expense for the year can be reconciled to the accounting profit as follows:
Profit before tax 734.04 ©136.82
Statutory income tax rate 25.17% 26.00%
Income tax expense at statutory income tax rate 184.75 35.59
Effect of Income that is exempt from taxation - -
Efiect of carry forward not allowed on account of change in shareholding 148.46 -
Deferred tax credit in respect of the prior years 111.42 -
Income Tax in respect of the previous year 6.11 6.79
Other adjustiments 1.17

Income tax expense in the Statement of Profit and Loss 451,91 42.38
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b) Deferred tax balances
Deferred tax liabilities
Deferred {ax assets

Deferred tax assets /(liabilities) (net)

Year ended March 31, 2025

Deferred tax {liabilities) in relation to
Accelerated depreciation and amortisation for tax purposes

Deferred tax assets In relation to
Provision for employee benefits
Carried forward unused tax losses
Cthers

Minimum Alternate Tax credit entilement

Deferred tax assets (net)
Deferred tax chargel(credit) during the year

As at
March 31, 2025

As at
_Margn31, 2024

Year ended March 31, 2024

Deferred tax (liabilities)/assets in relation to
Accelerated depreciation and amortisation for tax purposes

Provision for employee benefits
Bonus payable

Carried forward unused tax iosses
Others

Minimum Aiternate Tax credit entitlement

Deferred tax assets (net}
Deferred tax chargel{credit) during the year

1,259.91 -
1,104.86
{185.05)
Op Recognised/ Recognised/ Closing balance
Balance {reversed)in {reversed) in other
Profit or loss comprehensive
income
{1.040.83) (219.08) - (1,2568.91)
{1,040.83) {219.08) - (1,259.91)
10.22 8.86 {1.83} 17.25
148.46 (148.46) . - R
1,083.10 (5.49) : 1,087.61
1,251.78 {145.09) {1.83) 1,104.86
210.85 {364.17) {1.83) {155.08)
81.63 {81.63) - -
292.58 {445.80) (1.83) {155.05)
445.80 (1.83)
Opening Recognised/ Recognised/ Closing balance
Balance (reversed)in {reversed) in other
——comprehensive
{465.72) {575.11) - {1,040.83)
{465.72) {575.11) - {1,040.83)
7.92 461 {2.31) 10.22
1.84 (1.84) - .
148.48 - 148.48
556.35 536.75 - 1,083.10
T14.57 539.52 {2.31) 1,251.78
81.83 - - 81.63
330.48 292.58
{35.59) . {2.31)

Deferred lax assets and liabilities are being offset as they relate to taxes on income levied by the same governing taxation laws.
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Note 28
Earnings per equity share

Basic eamings per equity share has been computed by dividing net profit afler tax by the weighted average number of equity shares outstanding for the year. Diluted eamings per equity share has been

computed using the weighted average number of equity shates and dilutive potential equity shares ocutstanding during the yesr.

The foliowing refiects the income and share data used in the basic and diluted EPS computations:

a. Basic eamings per share
Profit for the year
Weighted average numbaer of equity shares (see note i)
Fage value of per share
Earnings per share - Basic

b.  Diluted earings per share
Profit for the year
Diluted number of equily shares (See nota i)
Face value of per share
Eamings per share - Diluted (See note i)

Notes:

The weighted average number of equity shares for the purpose of earnings per share reconciles to the weighted average

INR lacs
Number
iNR
INR

INR lacs
Number
INR
INR

number of equity shares used in the calculation of basic eamings per share as follows:

i Weighted average number of equity shares used in the calculation of basic earnings per share

Effect of conversion of Preference shares

Waighted average number of equity shares used in the calculation of eamings per share

No's
No's

For the year ended
March 31, 2025

28213
40,64,92,135
10.00

0.07

28213
40,64,92,135
10.00

0.07

2,16,56,000
38,48,36,135

e - T

40,64,92,135

For the year ended

March 31, 2024

94.44
40,64,92,135
10.00

0.02

94.44
40,64,92,135
10.00

0.02

2,16,56,000

364836135

40,64,92,138
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Employee Benefits

A Defined contribution plan

The Company's contribution to the Employees Provident Fund is deposited with the Regional Provident Fund C: issi for qualifying employ Under the scheme, the Company is required to contribute a
specified percentage of payrolt cost to the retirement benefit plan to fund the benefits.

The Company recoghised during the year ended March 31, 2025 ; Rs. 79.62 akhs, (previous year Rs. 76.63 lakhs) towards provi fund ibutions in the of Profit and Loss. The contribution
payable to the plan by the Company is at the rate spedified in rules (o the scheme.

There are numerous interpretative issues refating to Hon'ble Supreme Court of tndia vide its judgemnent dated February 28, 2019 on Provident Fund on the inclusion of allowances for the purpose of PF
contribution as well as its applicability of effective date. Based on legal Inputs d regarding various D iva issues, the C does not expect any lability on account of the same.

B Defined benefit plan — Gratuity plan

The gratuity liabiity arises on reli t, wi 1, ion and death of an emp The id Rabiiity is on the basis of fifteen days salary .e. last drawn basic salary) for each completed
year of service subject to completion of four years two forty days in service.

i) Risks associated with Plan Provisions

Risks ialed with the plan provisions are ial risks. These risks are:- (i) investment risk, (i) interes! rate risk (discount rate risk), (i) mortality risk and (iv) salary growth risk (v) Mortallty & Disbility risk.

investment risk I Plan Is funded then assets iabiliies rismatch & actual investment refurn on assets lower than the discount rate assumed at the last valuation dala can
\mpact the Rability.

Inferest rate risk (discount rate risk) »’R?ducﬁm in discount rate in sub t I canir the plan's Rability.

Mortality risk Actual deaths & disability cases proving lower of higher than assumed in the valuation can impacl the liabilites

Salary growth risk Actual salary increases will Increase the Plan's kiability. in salary i rate tion in future will also § the tiability.

Mortality & disability Actual deaths & disability cases proving lower of higher than assumed In the ‘valuation can impact the liabifities

The most recent actuarial valuation of the plan assets and the present value of the defined benefit obligation were carried out as at March 31, 2025, The present value of defined benefit obligation, and the related
current service cost and past setvice cos!, wete measured using the projected unit credit method.

if) Principal actuarial assumptions:

Principle actuarial jion used to ine the present value of the benefit obligation are as follows:
Particulars See note below March 31, 2025 March 31, 2024
Discount rate {p.a.) 1 7.04% 7.25%

Fulure Salary Increass 2 8.00% 8.00%
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All amounts are in INR lakhs unless otherwise stated

Notes
1 The discount rate is generally based upon the market yields on bonds at the ing date relevant to currency of benefit payments for & term that matches the liabilities
2 Salary growth rate is company’s long term best estimate as to salary increases & takes account of inflation, seniority. promotion, business plan, HR policy and other relevant factors on long term basis
as provided in relevant i dard.
i) Demographic assumptions; March 31, 2026 March 31, 2024
Retirement age 58 Years 58 Years
Mortality rate {100% of IALM 12-14) (100% of IALM 12-14)
No of Employees 236 240
Attrition at Ages Withdrawal Withdrawal
Rate (%) Rate (%)
Up to 30 Years .00 .00
.00 .00
Above 44 years .00 .00

The following tables set out the funded status of the gratuity plan and amounts recognised in the Company's financial statements:

a. A 1 ised in the of Profit and Loss in respect of these defined benefits plans are as follows:

Pasticulars

Current service cost

Past service cost

Net interest expenses

Fund management charges

Components of defined benefit costs racognised in the Statement of Profit and Loss

b. Remeasurement on the net defined benefit liability:

Particulars
Acturial (gains)Miosses due to change in financial assumptions

Acturial (gainsMosses due to change in experience variance
Component of defined benefit costs ised in Other Compi income

PRI .. 1AL AT\ L4 L L P

March 31, 2025
2

March 31, 2024
1

0.93

The current service cost and the net interesi expense for the year are included in the ‘Employee benefits expense’ in the Statement of Profit and Loss.

The remeasurement of the net defined benefit liability is included in the Other Comprehensive Income.

<. The amount included in the Balance Sheet arising from the entity's obligation in respect of its defined benefits plans as follows: '

Particulars
Present value of defined benefit obligation

The gratuity scheme of the Company is not funded
d. Movement in the fair value of the defined benaefit obligation:

Particulars

Opening defined benefit obligation
Current seqvice cost

Past service cost

interest cost

Acquisition/ Divestiture

Actuarial (gain)loss on obligation
Benelits pald

Closing defined benefit obligations

159
2243 18.01
arch 31, 2028 March 31, 2024
(1 0.32
(8.24) (9.20)
(7.08) 18.861
March 31, 2028 March 31, 2024
37.14 21.77
March 31, 2625 March 31, 2024
21.77 1262
2084 17.08
1.89 .93
(7.05) (8.88)
374 2177
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e. Sensitivity Analysis

Signil acluarial wptions for the ination of the defined benefit obligation are di t rate and exp d salary i The itivity analyses below have been determined based
on bly possibl ges of the pli ing al the end of the reporting period, while holding all other assumptions constant.
Particulars March 31, 2025 Mareh 31, 2024
Decrease Increase Decrease Increase
Discount Rate (-/+0.5%) 3.47 {3.10) 2.10 {1.88)

{% change compared to base due to sensitivity)

Salary Growth Rate (-/+0.5%) 3.09 kX3 {1.87) 2.08
(% change compared to base due {0 sensifivity}

The sensitivity analysis presented above may not be representative of the actual changa in the defined benefit obligation as ilis unlikely that the change in assumplions would occur in isolation of

one another as some of the plions may be

Furth , i pi ting the above itivity lysis, the present value of the defined benefit obligation has baen lated using the projecied unit credit method at the end of the reporting

period, vm:ch is the same as that applied in calcula\mg the defined benefit iability recognised in the Balance sheel.

There was no change in the methods and plions used in preparing the itivity analysis from prior years.

1. The expected it ysis of undi ted d d benefit ion is as foll
Expected cash flows over the next March 31, 2025 March 31, 2024
First year | 005 054
Sscond to fifth year 2.78 1.10
Beyond fifth year . 34.31 12.42

g, Expected Comp ibutions for the next period N 31.03 31.02
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Note 30
Contingent Habilities and commitments {fo the extent not provided for)
Commitments
at As at
March 31, 2025 March 31, 2024

Exporl obligations againsi the import licenses taken for import of capital goods under the

Export prometion Capital Goods Scheme. in the event of the Company's inability to

meet export obligations, the Company's liability, reduced in proportion to actual exports, 3,566.52 §92.75
excluding applicable interest

b.  The Company did not have any long term includi ivath for which there were any malterial foreseeable losses.

c. The Company has no other commitments, for purchase of goods and services and employee benefils, in normal course of business.

d.  There were no which were required to be ferred lo the Investor Education and Protection Fund by the Company
e C 1 and i ies (lo the extent not provided for) As at As at
March 31, 2025 March 31, 2024
Claims against the Comnpany not acknowledged as debl
a.  Dispuled tax and other liabilities for: )
- income fax 10.52 ’ -

The Income Tax Department (‘the depariment), in the first quarter of FY 2023-24 had conducled a search under section 132 of the Income Tax Act,
1861 (‘the Act) on Mankind Pharma Limited holding Comp y) regi d office, office, few of its ing locati id of few of
its employeesikey ial p 1, other premises and few of its group enlities.

The Income Tax Depariment consequent to search on holding company, has also issued notices under Section 148 of the Income Tax Act 1961 in
D ber 2023 which requires the Company 1o furnish income tax returns in response fo notice under Section 148 of the Act for the assessment years
2020-21, 2021-22 and 2022-23.

in respect of AY 2021-22, the Depariment has passed an order raising a demand of Rs.10.52 lakhs. The management, based on consultation with its
1ax advisors, is of the view thal the demand is emronacus, as il arises due fo the non-allowance of brought forward losses, The management believes
that itis highly fikely that the demand will be deleted on rectification and, accordingly, no provision has been made in these financial staternents.

Based on the overall t by the I { and ils tax advisors, no ial adj are y in these

statements with raspect to the above matters.

. The Company did not have any other pending litigation which would impact its financial position in its financial statements.
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For the year ended For the year ended
Note 31 March 31, 2025 March 31, 2024
The details relating to Micro and Small Enterprises are as follows:-

(0] the principal amouni and the inferest due thereon (to be shown separately) 15.91 22.04
remaining unpaid to any supplier al the end of each accounting year;

- Principal 15.91 22.04
- interest -

(i} the amount of interest paid by the buyer in terms of section 16 of the Micro, - -
Small and Medi pri D p Act, 2006, along with the amount
of the paymeni made to the supplier beyond the appoinied day during each
accounting year,

@) The amount of interest due and payable for the period of detay in making - -
paymen (which have been paid but beyond the appointed day during the year)
but withoul adding the interest specified under the Micro, Small and Medium
Enterprises Development Act, 2006

(iv)  The amount of interest aqcrued and remaining unpaid at the end of each - -
accountang year; and ’ '

(v) The amount of further interest remaining due and payable even in the - B
succeeding years, until such date when the interest dues above are actually ’
paid to the small prise, for the purpose of disall of a deductibl
expenditure under section 23 of the Micro, Smmall and Madium Enterprises
Development Act, 2006

Duses {o Micro and Small Enterprises have been ined fo the extent such parties have been identified on the basis of information coflected by the
Management. This has been relied upon by the audilors.
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Note 32
Capital Management

The Company's objecive for capitat tis to i \der value, d busi inuity and support the growth of the Company.

The Company deterrines the capital requirerent based on annual operating plans and long-term and other stralegic invesiment plans.

Sourcing of capital is done through judici ination of equityfi I fs and borrowings, both short term and long term.

Debt to Equity ratio is as follows:-

Asat As at
March 31, 2025 March 31, 2024
Debt - 20841
Tolal Equity 40,423.27 40,135.92
Debt Equity ratio - 0.02
Note 33
Financial Instruments
As at : - Asat

arch 31, 2025 March 31, 2024

A. Financia) assets :
Measured at amontised cost

Trade receivables 427.80 1,057.61
Cash and cash equivalents 2,086.74 948.57
Other bank balances 1,251.59 561,93
Other financials assets 51115 477.77
B. Financial liabilities
Measured at amortised cost .
Trade payables 281.39 48395
Other financials liabililias €5.00 198.82
Nota: :
There are no significant difference among the fair value of financial assels and liabilities classified as measured al cost or measured at fair value through profitand
& loss dingly no separate discl ¢ of the same have been disclosed.
b The ¥ has not ified any fi ial assets as hedge instruments and hence hedge accounting is not applicable.

Risk management objectives

in the course of ils busi the Corry is exposed primarily to ions in foreign y exchange rates, interest rates, liquidity and credit risk, which may
adversely impact the fair value of its financial instruments.

The Company has a risk management policy which not only covers the foraign exchange risks but aiso other risks associated with the financial assets and liabilities

such as interest rale risks and credit risks. The risk { policy is approvad by the board of di The risk vk aims {0;
- Create a stable busi planning envi by reducing the impact of y and interest rate fk jons on the Company's busi plan,
- Achieve greater predictability lo ings by ining the ial value of the expected ings in .

Financial risk

The Company’s Board appl d ial risk policies comprise fiquidity, currency, interest rate and credit risk. The Company does not engage in speculative
treasury activity but seeks to manage risk and optimize interest through proven financial insiruments.

The risk management policies aims to mitigate the following risks arising from the financial instruments:
- Market risk

- Credi risk

- Liquidity risk
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a. Marketrisk
Markel risk is the risk that the fair value of future cash flows of a ial i t will b of changes in the markel prices. The Company is exposed
in the ordinary course of its business to risks relaled lo ges in foreign y exch rates, dity prices and interest rales.
The Company seeks to rrinimize the sffecls of these risks by using derivati ial to hedge risk exposures, The use of financial derivatives is
govemed by the Company's poiicies approved by the Board of Directors, which provide wiilten principles on foreign exchange risk, interest rate risk, credit risk, the
use of ial derivatives and ivative fi ial i and the i { of excess liquidity. Compliance with policies and exposure fimits is reviewed
by the Management and the internal auditors on a conlinuous basis. The Company does not enter into or trade ial inst 15, including derivat for
speculative purposes

i. Financial risk

Foreign currency risk is the risk that the fair value or fulure cash flows of a ial i will fiuctuate b of ges in foreign rates. The
Group's exp {o the risk of ch in foreign rates relates primarily 1o the Group's operati ivities (when or exp is inaled in
foreign cumency). Foreign y h rate exp is partly bat d by ing of goods from the respective countries. The Group evaluates

p
exchange raie exposure arising from foreign currency transactions and foliows established risk management policies.

Foreign currency risk sensitivity
The following tables d te the yioa bly possible change in USD exchange rates, with all other variables held constant. The impact on the
profit before tax and equity is due to changes in the fair value of monelary assets and liabilities. Foreign y exp gnised by the pany are as
under.

31, March 2025 ' impact on profit before tax and equity

Nature . Currency ) o o Not Applicable
Foreign Currency Indian Rupees 1% Increase 1% Decrease
R . . _{in Lacs) (in Lacs) : .
iReceivables ush § . ... B16 . 670.51 . 6.71 R {6.71)

731, March 2024 " 1mpact on profit before tax and equity
. Not Applicable
Nature Currency Foreign Currency indian Rupees (in 1% Increase 1% Decrease
R e . ... .{in Lakhs) . Lakhs) . . . .
Receivables usb . . 8.16 . .. Bro5t ) .87 6.71)

b. Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial loss to the Comp The Company has adopted a policy
of only dealing with creditworthy counterparties and in ffick |, where appropriate, as a means of mitigating the risk of financial foss from defaults.
Tha Company regularly monitors ils c rty fimits by reviewing the ding balance and ageing of the same.

Possible credit risk Credit risk management

Credit risk related to trade receivables Credil risk is the risk of ial loss to the Comp if a ¢ or
co party to a fi ial i t fails to meet its conlraciual obligations,
and arises principally from the Company’s ivables from and
invesiment securities. Credit risk is managed through cradit approvals,
establishing credil limits and i h itoring the credil i of
customers to which the Company grants credit terms in the normal course of
busi The Company blishes an for btful debts and
impairment that represents its estimate of incurred losses in respect of trade
and other receivables and investments.

Moreover, given the diverse nature of the Company's businesses lrade
receivables are spread over a number of with no signi
concentration of credit risk. No single customer accounted for 10.0% or more
of frade receivable on a % basis in any of the years indicaled.

Receivables are desmed lo be past due or impaired with reference 1o the
Company's normat ferms and cenditions of business. These terms and
condilions are determined on a case 1o case basis with reference fo ihe
customer's credit quality and prevailing market conditions, Receivables that
are classified as 'past due’ in the table presented in note 12 are those that
have niot been setiled within the terms and condilions that have been agreed
with that customer.

Credit risk related to bank balances The Company holds bank balances with reputed and creditworthy banking
institution within the approved exposures limit of each bank. None of the
Company's cash equivalents, including time deposits with banks, are past due

or impaired.

Other credit risk

The Company is exposed fo credit risk in relation to loans and financial
guarantees given 1o/ on behalf of i iat i

c. Liquidity risk
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CIN-U55101UR2009PTC032869

Notes ing part of the fi ial

All amounts are in INR lakhs unless otherwise stated

Tiquidity risk is the fisk {hal the ‘Cormpany will encounier difficulty in meeting the oblig: i
h & .

iated with its

another financial asset. The C t]

{s]

The Company invests its surplus funds in bank fixed deposits and highly

available in the debt and capital with a view {0

fong-term investment programme mainly in growth proje
available cash and cash equivalents and shori-term investmants provide liquidity both i

Changes in liability arising from financing activities

Particulars

PP tiquidity is 1o ensure, as far as passible,
they are due, under both normal and stressed conditions, without incurring unacceplable losses or risking d

fiquid mutual funds, which carry noflow rark:

ral Tabiities thal are settied by delivering cash or
that it will have sufficient liquidity to meet ils liabilities when

ge lo the Company's

Cash Flows
LR

P

et risks. The Company monitorsfunding options
iat flexibility. The Company requires funds both for short-termoperational needs as well as for
cts. The Company generales sufficient cash flows from the current operations which together with the
n the short-term as well as inthe long-term.

Balance as on 1 April,

Balance as on 31

2024 Receipts Payments March, 2025
Current Borrowings 908.41 - 808.41 -
Particulars Cash Flows
Balance as on 1 April, Balance as on 31
Receipts Paymenis March, 2024
Curren! Borrowings - 4,805.36 895.94 908.41
The table below provide delails regarding the ! of significant ial liabilities as at:
[ | ities of fi ial liabilities :
less than 1 year 1to 5 year More than 5 years Total
As at 31 March 2025 —————
Trade payables 281,39 - - 281.39
Borrowings . - . -
Current financiai liabiliies 65,00 - - 65.00
346.39 - - 348.39
As at March 31,2024
Trade payables 17.17 448,77 - 463.94
Borrowings 908.41 - - 908.41
Other current financial liabilities 121.42 17.39 - 1968.82
1,047.00 524.16 - 1,571.17




Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032888

Notes fi

Ha

part of the fi jal
are in INR lakhs 5 otherwise stated

Note 34
Related party disciosures

List of related parties and relationships
List of related pariles

Holding company

Key Management Personnel (KMP)

Enterprises under common controf

Relatives of KMP .
(with whom transactions have taken place)

Mankind Phamma Limiled (till February 10,2025)
Chalet Hotels Limited w.e.f. 11 February 2025

Diractors

Rajeev Juneja (til May,17 2024)

Ramesh Chand Juneija (till May,17 2024)

Prem Kumar Arora (till May, 17 2024)

Anju Kumari Jha (titt February 11,2025)

Vaibhav Sharma (w.e.f July 21, 2023 to February 11,2025)
Josephconrad Agnelo Dsouza {w.e.f.February 11, 2025)
Sanjay Sethi (w.e.f.February 11, 2025)

Christabell 3 ista (w.e.f.February 11, 2026)
Ashwini Bhardwaj (w.e.f May 17,2024 to February 18,2025)

Chief financial officer
Manjit Kumar (tilt February 11,2028)
Nitin Suresh Khanna (w.e.f.February 13, 2025)

Chief executive officer
Mohamnad Faisal Siddiqui (il February 11,2025)

Mankind Petcare Privale Limiled (till February 10,2025)
Mankind Life Sciences Private Limited (till February 10,2025)

Ekiavya Juneja (till May,17 2024)
Chanakya Juneja (till May,17 2024)
Asjun Juneja (till May,17 2024)
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MAHANANDA SPA AND RESORTS PRIVATE LIMITED
CIN-U55101UR2009PTC032889

Notes forming part of the financial statements -

All amounts are in INR lakhs unless otherwise stated

Note 35
Segment Information

Description of { and princip: tiviti

The Company has, on the basis on an assessment of the lavel of operating results as regularly revi d by its chief operating decision maker (‘'CODM) in arder to make

about 1 to be d to the t and assess ils p O have been deﬁnec; and presented based on the regular review
by CODM as per the following :

g P g ey

Hospitality Services- The Company's main bus is to provided services of i itality in India. The Company has its Resorl at Tehri Garhwal in the state of Uttarakhand.

Note 36
Expenditure on Corporate Social Responsibility
The Company has not met the conditions of CSR rules, i.e. net worth, tumover, and net profit; hence, the provisions of CSR are not applicable to the Company.
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o o & W

Note 37
of | ratios .

Ratio Numerator Denominator March 31, 2025 March 31,2024 % Change Remarks
Current ratio Cutrent Assets Curreni Liabilities ) 5.44 1.38 * 283.10%  Note1
Return on equity ratio Net Profits after taxes — Average Shareholder's 0.70% 0.24% 197.77%  Note2

Preference Dividend Equity
Invenlory turnaver ratic Cost of goods sold Average inventory a.48 18.48 -54.14%  Note 3
Trade raceivable turnover ratio Nat credit sales = Gross Average Trade 1232 11.43 7.81% Noled

credit sales - sales return Recsivable
Trade payable turnover ratio Net credit purchases = Gross Average Trade Payables 326 3.4 257% Nola5

credit purchases ~ purchase

return
Net capital tumover ratio Net sales = Total sates - Working capitat = Current 273 9867 -71.74% Note &

sales return assets — Current liabilties
Net profit ratio Net Proft Net sales = Total sales - 3.08% 1.27% 142.70%  Note 2

sales return

Return on capital employed Earmnings before interest and  Capital employed = Total 1.82% 0.54% 24028% Note2

taxes assets - Current liabilties-

. Lease liabililies
Return on investment Interest (Finance income) investment ' NA NA NA
Working of the ratios
For the year ended For the year ended .
Basis of ralios 31 March 2025 Ratio 34 March 2024 Ratio
Current ratio
Current assets 4,101.23 5.44 27711 1.38
Current liabitity 753.87 2,002,861
Return on Equity ratio
Net Profits sfter taxes — Preference Dividend 28213 0.70% 94.44 0.24%
Average Shareholder's Equity 40,279.60 40,148.55
Inventory turnover ratio
Cost of goods sold 1,133 8.48 1.122.82 18.49
Average Inventory 131.31 80.74
Trade receivabie turnovar ratio
Net credit sales = Gross credit sales - sales return 9.149.74 12,32 7.433.24 1143
Average Trade Raceivable 742.78 650.55
Trade payable turnover ratio
Net credit purchases = Gross credk purchases - purchase return 1,213.38 3.28 1,164.01 334
Average Trade Payables 37267 34834
Net capital turnover ratio
Net sales = Total sales - sales retum 9,149.74 273 7.433.24 9.67
Working caphtal = Current assets - Current liabiities 3,347.26 768.50
Net profit ratio
Net Proft 28213 3.08% 84.44 127%
Net sales = Total sales - sales return 9,140.74 743324
Return on capital employed
Earnings before interest and taxes 741.38 1.82% 21526 0.54%
Capital emploved = Total assets - Current liabilities- Lease liabilties 40,645.98 40,157.66
Return on investment
interest (Finance income) NA NA NA NA
Investment
Notes:
Increase in current assets and decrease in current liabilties, improving short-term liquidily.
The signil imp i across all three p ity ratk Net Profit Margin, Return on Equity {ROE), and Return on Capital Employsd (ROCE}-reflects the positive impact of higher room occupancy. The
company has valy ged d p leve!s to drive stronger revenue growth, resutiing in operating earnings growing ala faster pace,
-Higher net profits during the year with a stable equity base and capial emp resulting in improved Ider returns {ROE) and (ROCE).
p t due to p Hity from batler cost and operational p {Net Profit Margin).

Increase in average inventary levels with marginal change in cost of goods sold.

Increase in average trade receivables relative to sales, primarily atiributable to higher corporate bookings, which typically invoive extended credit pefiods.
Increase in average trade payables with limked growth in credt purchases, refiscting extended payment cycles.

There is a significant increase in working captial as compared to reveue resulting into increase in net working capital turnover ratio.
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All amounts are In INR lakhs unless otherwise stated

Note 38
Other statutory information
During the current financial year,

has not

any ions with the ies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1858,

Ne penalties were imposed by the regulator during the year during the financial year ended 31 March, 2025,

There are no such transaction which are not recorded in the books of account earlier and have been surrendered of disclosed as incoms during the current financial year in the tax assessments undet the Income tax
act, 1961

During the current year company has not advanced o loaned of invested funds {either borrowed funds of share premiurm) to any other person(s) or entities, including foraign entities (inermediaries)

The Company have not traded or invested in Cryplo currency o Virtual Currency during the financial year
The Company do not have any Benarni property, where any proceeding has baen initiated or pending against the Company for halding any Benami property.
The Company have not recelved any fund from any person of antity, including foreign entity (Funding Party) with the understanding (whether recorded in wriing or othenwise) that the Cormpany shall'

(a) directly of indirectly lend or invest in other persons of entilies identified in any manner whatsosver by or on behalf of the Funding Party (Uitimate Beneficiaries) or

{b) provide any guarantee, security of the like on behalf of the Uitimate Beneficiaries

The Company have not advanced of loaned or invested funds to any other person{s) or entity(ies), including foreign entities ( iaties) with the ing that the jary shall

(i} directly or indirectly lend or invest in other persons or entitios ientified in sny manner whatsoever by or on behalf of the company {Uttimate Beneficiaries) or

(&) provide any guarantee, security or the lie to or on behalf of the Ultim=ie Beneficiaries

The Company is not classified by the lender during the period as wilful defaulter.

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 for the financial years ended March 1,
2025 and March 31, 2024,

No proceedings have been initiated or pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1888) and rutes made thereunder in the financial
years ended March 31, 2025 and March 31, 2024.
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Note 39

Fiqures for tha previous vear hava been reqrour /raatranqed where

Note 40
Events after the reponting oeried

There are no event observed after the reported periad which have an impact on the Company's operation

Note 41
Approval of the financial statements

The financial statements were approved for 1s5ue by Board of Directors on May 10. 2025
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