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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 2026, 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 2026, 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 statements in accordance with the Standards on Auditing (SAs)
specified under Section 143(10) of the Act. Our 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 fulfiled 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 statements.

Information 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 Report including Annexures to Board's report, 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, (including other comprehensive income), changes in equity and cash
flows of the Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards 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
50.

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 econemic 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:

» |dentify 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.

= 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.

* Conclude on the appropriateness of the Management and Board of Directors use of the gaing
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
cause the Company to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

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

Report on other legal and regulatory requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of 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. Asrequired by Section 143(3) of the Act, we report to the extent applicable that.

(@)

(b)

(c)

(d)

(€)

(f)

(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 a 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 Flows 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 2026
taken on record by the Board of Directors, none of the directors is disqualified as on 31 March
2026 from being appeinted as a director in terms of Section 164 (2) of the Act.

The maodifications 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.




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:

iv.

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 (i) 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 accounting
software for maintaining its books of account for the financial year ended 31 March 2028,
which has a feature of recording audit trail (edit log) facility except that

a) The feature of audit trail was not enabled in the accounting software used for
maintaining the books of account relating to revenue, inventory, accounts payables,
accounts receivables, payroll, general ledger and other related records.

b) The feature of audit trail was not enabled in the database layer to log any direct data
changes for the on-premise accounting software used for maintaining the books of
account relating to revenue, accounts receivables, general ledger.

c) Based on the examination of an independent auditor's report in relation to controls
at service organization for accounting software used for maintenance of general
ledger, accounts payable, accounts receivable, which are operated by a third-party
software service provider,

i) the feature of audit trail was not enabled in the application layer of the
accounting software for the period from 01-Jan-26 to 31-Mar-26.

ii) the feature of audit trail was not enabled in the database layer to log any direct
data changes for the period from 01-Apr-2025 to 31-Mar-20286,




Further, for the period where audit trail (edit log) facility was enabled and operated for the
respective accounting software, during the course of our audit we did not come across any
instance of audit trail feature being tampered with.

Additionally, for the periods where audit trail (edit log) facility was enabled and operated for
the accounting software, the audit trail has been preserved by the Company as per the
statutory requirements for record retention.

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

Sushil Phogat

Partner

Membership No.: 510157
UDIN: 26510157ULTTDS6779

Place: Mumbai
Date: 09 May 2026




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 2026

(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 disclosed in the financial statements 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.

(ii)

(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, the Company has not been
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at any point of time
during the year from banks or financial institution on the basis of security of current assets.
Accordingly, the provisions of clause 3(ii)(b) of the order are not applicable.

(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) - () 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 halding 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)

(@)

(b)

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) and provident fund 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.

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.

(viii) 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)

(@)

(b)

(c)

(d)

(e)

(f)

According to the information and explanations given to us, loans amounting to Rs. 2,400 lakhs
are repayable on demand and terms and conditions for payment of interest thereon have not
been stipulated. According to the information and explanations given to us, such loans and
interest thereon have not been demanded for repayment during the financial year. Considering
the above, in our opinion, the Company has not defaulted in the repayment of loans or other
borrowings, or in payment of interest thereon to any lender during the year

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.

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,

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.

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.

(p) During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally). Accordingly, provisions of clause
3 (x)(b) of the order are not applicable.

(i)
(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.

(xiii) 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 etc, 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)
(a) Inour opinion and accerding to the information and explanations given to us, the Company has
an internal audit system commensurate with the size and nature of its business.

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

(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.

(e) 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.

(xvii) 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)

(xx)

(xxi)

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.

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.

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
Firm Registration No.: 000050N/N500045

Sushil Phogat

Partner

Membership No.: 510157
UDIN: 26510157ULTTDS6779

Place: Mumbai
Date: 09 May 2026




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 2026 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
g p Y

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, issued by the
ICAIL 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 2026, 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

X

Sushil Phogat

Partner

Membership No.: 510157
UDIN: 26510157ULTTDS6779

Place: Mumbai
Date: 09 May 2026




Mahananda 3pa and Resorts Private Limited
CIN:U55101UR2009PTC022889
Balance Sheet as at 31 March 2026

All amounts ara in INR lakhs unlass otharwise stated

ASSETS

Nen-currant assets

Praperty plant and aquipment
Cﬂﬂlh'" wark-in-progress
Financial assats

(il Other financial assets
Non-currant tax assets fnetj
Othar non-current assels
Total non-current assets

Current assets

Inventonas

Financial assets

(1) Trade receivablas

(i) Cash and cash aquivalents

(i) Bank balances other than cash and cash equivalents
(iv) Other financial assets

Other current assets

Total currant assets

TOTAL ASSETS

EQUITY AND
Equity
Equity share capital
Other aquity
Total equity

ATIES

Liabilities
Non-current liabilities

Provisions
Deferred tax liabilities (net)
Total nen-current liabilities

Currant liabilities
Financial liabilities
(i) Borrawings

(i) Trade payables

(a) Total outstanding dues of micro enterprises and small enterprises and
(b) Total outstanding dues ta creditors other than micro enterprises and small enlerpr

(iii) Other financial liabilites
Olher current liabilities
Pravigions

Taotal current liabilitios

TOTAL EQUITY AND LIABILITIES

Material accounting policies
Notes forming part of the financial statements

The notes referred ta above form an integral part of the financial statements.

As per our audit report of aven date attached

For 5 N Dhawan & CO LLP
Chartered Accountants
Firm Registration No. 000050N/N500045

Sushil Phogat
Fartner
Membership No. 510157

Place: Mumbai
Date: 9 May 2026

Notes Anal Aeal
_ 31 March 2026 31 March 2025
3 40,902.59 36,685 67
4 91.30 .
5 B636.54 496 60
& 239.58 11559
7 . 086
41,870,.01 37.288.72
8 236.85 18133
9 125.90 42790
10a 2,542.72 2.08574
10b 1,315.67 1,251 58
il 14.03 14,55
12 132.51 14012
4,367.48 4,101 23
46, 23749 47300595
13 40,649.21 40,649 21
14 1,005.97 (225.94)
41,656.18 40423 27
15 46,70 67.66
28 549,71 165.05
596.41 22211
16 2,400.00 =
Tt 66.43 1591
17 404.88 265 48
18 236.71 6500
19 avazv 406.71
20 5,61 0.87
3,985.90 15397
46,237.49 4739995
1-2
3-42

(el

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

Shwatank Singh
Director

DIN -02976637

Place ;: Mumbai
Date: 9 May 2026

ief Financial Officer
{(Membaership No.. 106800)

Placa : Mumbai
Date' 9 May 2026

" Christabelle Baptista

Diractor
DIN -10525871

Place : Mumbai
Date: 9 May 2026

-

Bansari Mehta
Company Secratary
{Membarship no AGGBRS0)

Place : Mumbai
Date: 9 May 2026



Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889

Statement of Profit and Loss for the year ended 31 March 2026

All amounts ara in INR lakhs unless otherwise stated

Income

Ravanue from operations
Other income

Total income (A)

Expenses

Food and beverages consumead
Operating supplies consumed
Employee benefits expense
Other expansas

Total expenses (B)

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

Depraciation and amartisation expenses

Finance costs

Prafit before tax before exeeptional items (D)
Excaptional items (E)

Gratuity expenses

Provision for estimated loss on account of cancellations
Profit hefore income tax (F) (D+E)

Tax expense (G)

Current tax

MAT credit entittement
Deferred tax charge/(credit)

Taxes for earlier years
-Income tax
-Defarrad tax

Total tax expense (G)
Profit for the year (H) (F-G)

Other comprehensive income

Itemns that will nat be reclassified to profit or loss
Remeasurements of the defined benefit plans

Income tax Cradit on above
Other comprehensive Income for the year, net of tax (1)

Total comprehensive income for the year

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

Material Accounting Policles
Notes forming part of the financial statements

Notes

21
22

23
24
25

39

28

28

29
29

1-2
3-42

The notes referred to abave form an integral part of the linancial statements

As per our audit report of even date attached

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

Qe

Sushil Phogat
Partner
Membership No, 510157

Place: Mumbai
Date: 9 May 2026

Shwatank Singh
Director
DIN -02976637

Place : Mumbai
Date' 9 May 2026

xﬂfM

itirKhanna
Chief Financial Officer
(Membership No  106800)

Place : Mumbai
Date 9 May 2025

For the year ended
31 March 2026

Far the year anded
31 March 2025

9,386.91 9149 74
228.89 190 58
9,615.80 9340 32
716.45 843 17
253.48 269 94
1,749.98 1,633 16
3,071.76 3,147 25
5,791.67 589372
3,824,113 3,446 60
2,072.14 2.705.24
164.53 7.32
1,587.46 734 04
(1.50) -
(1.50) -
1,5685.96 734 04
380.87 334.38
d 6.11
& 111.42
380.87 45191
1,205,09 28213
40.61 7.05
(13.79) (1.83)
26.82 522
1,231.91 287 35
0.30 007
0.30 0.07

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

Christabelle Baptista
Director
DIN -10525871

Place : Mumbai
Date: 9 May 2026

Bansarl Mehta
Company Secretary
(Membership no AGG850)

Place : Mumbai
Date. 9 May 2026



Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC012839

Statemant of Cash Flows for the year ended 31 March 2026
All amounts are in INR lakhs unless otherwise stated

Particulars

A, Cash flow from Operating activities

Profit bafore tax

Adjustments for:

Daepraciation and amortisation expense

Pravision for doubtful debts no longer required written back
Interast income

Finance cosls

Fixed assets written off

Working capital adjustments

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

Inventonies

Other assets

Other financial assets

Adjustments for increase / (decrease) in operating liabilities:

Trade payables

Provisions

Other financial liabilites

Other liabilites

Cash flow generated from operations
Income tax paid

Net cash flows from aperating activities

B. Cash flow from Investing activities

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 short-term barrowings

Repayment of short-term borrowings

Net cash flows generated / (used in) financing activities

Net increase in cash and cash aquivalents
Cash and cash equivalents at the beginning of the year
Cash and cash aquivalents at the year ended

Notes:

For the year ended
31 March 2026

Far the year ended
31 March 2025

1,585,968 734 04
2,072.14 2705 24
(49.59) (72 18)
(121.97) (115 34)
164.53 732
18.57
351.59 701.87
(55.32) (100 05)
B.47 (11.27)
3.68 (18.40)
189.92 (182.57)
24.39 1623
(5.82) 3.20
485.56 711
4,650.11 3,681 00
(123.99) (31.64)
4,526.12 3.649.36
(6,367.47) (1,007.16)
{102.00) (704.54)
16.79 115,34
(8,452.68) {1,596 46)
(16.46) (7.32)
4,066.51 .
(1,656.51) (908.41)
2,383.54 (915.73)
456.98 1.137.17
2,085.74 948,57
2,542.72 2,085 74

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 aclivities and are not bifurcated between investing and financing activities.
ii. Figures for the previous year have been regrouped wherever considered necessary

iv. Figures in brackets indicate cash outflow.

Material Accounting Policies
Notes farming part of the financial statements

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

QLVU ‘E !ifl"q/
Shwatank Singh

As par our audit report of even date attached

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

QAR

Sushil Phogat
Partner
Membership No. 510157

Place: Mumbai
Date: 9 May 2026

1-2
3-42

Director
DIN -02976637

Place : Mumbai
Date' 9 May 2026

. J o
W V

Chief Financial Qfficer

(Membarship Mo 106800)

Place : Mumbai
Date 9 May 2026

For and on behalf of the Board of Directors

Mahananda

Spa and Rasorts Private Limited

Qs

e
“Christabelle Baptista
Director
DIM -10525871

Place : Mumbal
Date: 9 May 2026

Bansari Mehta
Company Secrelary
(Membership no AGG850)

Place : Mumbai
Date. 9 May 2026



Mahananda 3pa and Resorts Private Limited
CIN:U55101UR2009PTC032889

Statement of Changes in Equity for the year ended 31 March 2026
All amounts are in INR lakhs unless otherwise stated

(a) Equity share capital

As at As at
31 March 2026 31 March 2025
Balance at the beginning of the year 2,165.60 2,165 60
Shares issued during the year o 7
Balance at the end of the year 2,165.60 2 16580
(b) Preference share capital
Equity component of optionally convertible preference share
Balance at the beginning of the year 38,483.61 38483 61
Shares issued during the year - =
Balance at the end of the year 38,483.61 38,483 .61
Total (a+b) 40,649.21 40.649.21
(c) Other equity
Securities Premium Retained earnings Total
Balance as at 1 April 2024 167.14 (680.43) (513.29)
Changes in accounting policy or prior period errors - g -
Profit (loss) for the year - 28213 28213
Other comprehensive income (Remeasurements of defined
benefit plans (net of tax)) = 522 522
Total comprehensive income for the year - 287.35 287.35
Balance as at 31 March 2025 167.14 (393.08) (225.94)
Changes in accounting policy or prior period errors # - -
Profit (loss) for the year - 1,205.09 1,205.09
Other comprehensive income (Remeasurements of defined
benefit plans (net of tax)) - 26.82 26.82
Total comprehensive income for the year - 1,231.91 1,231.91
Balance as at 31 March 2026 167.14 838,83 1,005.97
Material accounting policies
Notes forming part of the financial statements
The notes referred to abave form an integral part of the financial
statements.
As per our audit report of even date 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

ot ’ iy Gogie

Sushil Phogat Shwetank Singh _.c:-hristahelle Baptista

Partner Director Director
Membership No. 510157 DIN -02976637 DIN -10525871
Place: Mumbai Place : Mumbai Place : Mumbai
Date: 9 May 2026 Date: 9 May 2026 Date: 9 May 2026

/{,\.‘.’NW

!U hid / -
- Nifin Khanna Bansati Mehta
Chief Financial Officer Company Secretary

(Membership No.. 106800} (Membership no ABG850)

Place : Mumbai Place : Mumbai
Date: 9 May 2026 Date. 9 May 2026



Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889

Notes forming part of the financial statements

Note 1
Corporate information

Mahananda Spa & Resorts Private Limited (horainafter referred to as the company) was incorparated on July 22, 2009 having registered office at Khasra
Ne, 605, PTC Road, Narendra Nagar, Tehri Garhwal, Uttarakhand-249175. The Registered office has been changed wef April 01,2019 whereas earlier
Registered office was at Ganga Beach Resorts, Tapovan Tehri Garhwal, Tehri Garhwal, UR, 249192, The objective of the company is 1o carry on the
business, in or outside India, of hotels, resorts, motels, guesthouses, lodges, coltages, restaurants, bars, pubs etc. The company is primarily engaged in
the business of owning, operating & managing 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 part 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% helding from Mankind Pharma Limited (erstwhile Holding Company) Chalet Hetels Limited became the holding company of the
Company (w.e.l February 11, 2025)

The board of directors of the Company approved the financial statements for the year ended 31 March 2026 and authorised for issue on 09 May 2026

Note 2
Compliance with Indian Accounting Standard (IndAS)

. Statement of Compliance and basis of preparation of financial statements

These financial statements are prepared and presented in accordance with the Indian Accounting Standards ('Ind AS') notified under the Companies
(Indian Accounting Standards) Rules, 2015, as amended from time to time as notified under section 133 of Companies Act, 2013, the relevant pravisions of
the Companies Act, 2013 (‘tha Act”) The accounting policies have been consistently applied for all the periods presented in the financial statements
except where a newly issued accounting standard is initially adopted or a revision to an existing accounting standard requires a change in the accounting
policy hitherlo in use

The financial statements have been prepared on a historical cost basis, except for

- Certain financial assets and liabilities at fair value (refer to accounting policy regarding financial instruments):
-Employee’s defined benefit plan measured as per actuarial valuation

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

The financial statements are presented in Indian Rupee, which is the funclional currency of the Company and all values are rounded to the nearest lacs
(Rs./00000), except when otherwise indicated,

Use of estimates & judgements

While preparing the Financial Statemants in conformity with Ind A%, the management has made certain estimates and assumptions that require subjective
and complex judgements. These judgements affect the application of accounting policies and the reported amount of assets, liabilities, income and
expenses, disclosure of contingent liabilities at the Standalone Balance Sheet date and the reported amount of income and expenses for the reporting
period. Fulure events rarely develop exactly as forecasted and the best estimates require adjustments, as actual results may differ from these estimates
under different assumptions or conditions.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized prospectively.

Judgements, estimates and assumpliens are required in particular for:

Detarmination of the estimated useful lives
Useful lives of property, plant and equipmant and investment property are based on the life prescribed in Schedule |1 of the Act. In cases, where the useful
lives are different from that prescribed in Schedule Il and in case of intangible assets, they are estimated by management based on technical advice, taking
into account the nature of the asset, the estimated usage of the asset, the operating cenditions of the assel, past histery of replacement, anticipated
technological changes, manufacturers’ warranties and maintenance support.

- Recognition and measurement of defined benefit obligations

The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. Key actuarial assumptions include discount rate, trends
in salary escalation, actuarial rates and life expectancy. Tha discount rate is determined by reference fo market yields at the end of the reporting period on
government bonds. The peried to maturity of the underlying bonds correspond to the probable maturity of the post-employment benefit obligations. Due to
complexities involved in the valuation and its long term nature, defined benefit obligation is sensitive to changes in these assumptions. All assumptions are
reviewed at each reporting period,

- Recognition of deferrad tax assets

Deferred tax assets and liabilities are recognised for the future tax consequences of temporary differences between the carrying values of assets and
liabilities and their respective tax bases, and unutiised business loss and depreciation carry-forwards and tax credits. Deferred tax assets are recognised to
the extent that it is probable that future taxable income will be available against which the deductible temporary differences, unused tax losses, depreciation
carry-forwards and unused tax credits could be utilised.

- Recognition and measurement of other provisions

The recognition and measuremant of other provisions are based on the assessment of the probability of an outflow of resources, and on past experience
and circumstances known at the closing date. The actual outflow of resources at a future date may therefore, vary from the amount included in other

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

% Determining whether an arrangement contains a lease
At inception of an arrangement, the Company determines whether the arrangement is or contains a lease.




Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889

Notes forming part of the financial statements

o

(1]

o

Material accounting policies

Revenue recognition

Revenue is recognised at an amount that reflects the consideration to which the Company expects to be entilled in exchange for transferring the goods or
services to a customer i.e, on transfer of control of the goods or service 1o the eustomer, Revenue from sales of goods or rendering of services is net of
Indirect taxes, returns and discounts.

. Income From Operations
. Rooms, Banquets, Food & Beverages :

The revenue for these supply and services is booked at the end of the day based on the usage and occupancy. The usage of services and goods, if
governed by the operator's loyally pragram, is billed directly to operator and not the customer as per a fixed menetary rale as per the palicy of the operator
subject to the provisions of the Operations and Service Agreement, However there might be certain cases, whaere the supply is directly billed to the
customer based on the policy and agreement between the operator and the company.

Recreational Services:

These include services like health, wellness, 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 laundry income, communication income, airport transfers income, the revenue has been recognized by reference 1o the time of service
rendarad.

. Contract Balances:
. Contract assets:

A contract asset is the right to consideration In exchange for goods or services transferred to the customer, If the Company performs by transferring goods
or sarvices to a customer before the customer pays consideration or before payment is due, a confract asset is recognized for the earned consideration
that is eonditional,

. Contract liabllities:

A contract liability is the obligation to transfer services to a customer for which the Company has received consideration from the customer. If a customer
pays consideration before the Company transfers goods or services 1o the custemer, a contract liability is recognised when the payment is made. Contract
liabllities are recognised as revenue when the Company performs under the contract.

Interest:
Interest income is accrued on a time proportion basis using the effective interest rate methed,

. Inventories

Inventories are valued at the lower of cost (on Weighted Average basis) and the net realisable value after providing for obsolescence and other losses,
where considered necessary. Cost includes all charges in bringing the goeds 1o their present location and condition. Work-in-progress and finished goods
include appropriate proportion of overheads and, where applicable levied taxes/duties.

Cash and cash equivalents (for purposes of Cash Flow Statement)

Cash comprises of cash in hand and demand deposits with banks. Cash equivalents are short-tarm balances (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 to insignificant risk
of changes in value,

. Loyalty Program

The company is covered by an Operations and Service Agreemant where a lot of operating decisions are being carried out, The layalty program is being
managed by the operator, The operator has oparatas multiple hotels across the country and the globe. According to the said program the loyalty points are
earned 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 ulilized in any of the hotels/resorts baing operated by the operator using his brand name for various things as per the policy
of the operator. The monetary value of the said loyalty points being earned by the custemers is calculated centrally by the operator and billed to tha
‘company’. In case any customar redeems the loyally 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 responsible for the computation and recording of performance obligations and the same is not done
at the company level, The expense is recognized based on the involce received from the operater and the income is booked based on the invoicing done to
the operalor

. Employee Benefit Expense

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

. Defined contribution plans

A defined contribution plan is a post-employmaent banafit plan under which an entity pays fixed contributions into a separate entity and will have no legal or
constructive abligation to pay further amounts

. Provident and Family pension fund

The eligible employees of the Company are entitled to recaive post-amployment benefils in respeet of provident and family pension fund, in which both the
employaes and the Company make monthly contributions at a specified percentage of the employee's eligible salary (currently 12% of employee's eligible
salary). The contributions are mada to the provident fund managed by the trust set up by the Company, or to the Regional Provident Fund Cammissioner
(RPFC) which are charged 1o the Statement of Profit and Loss as incurred. In respect of contribution to RPFC, the Company has ne further obligations
beyond making the contribution, and hence, such employee benefit plan is classified as Defined Contribution Plan, The Cempany's contribution is
recognised as an expense in the Statement of Profit and Loss.

. Superannuation

The Company has a defined contribution plan for eligible employeas, wherein it annually eontributes a sum equivalent to a defined percentage of the oligible
employee's annual basic salary to a fund administered by the trustees. The Company recognises such contributions as an expense in the year in which the
corresponding services are received from the employee,




Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889

Notaes forming part of the financial statements

c. Gratuity:

v

vii,

The Company accounts for the net present value of its obligations for gratuity benefits, based on an independent actuarial valuation, determined on the
basis of the projected unit credit method, carried out as at the Balance Sheet date. The obligation determined as aforesaid less the fair value of the plan
assels is reported as a liability or asset as of the reporting date.

. Compensated absences:

The Company provides for encashment of leave or leave with pay subject to certain rules. The employees are enfitled to accumulate leave subject to
certain limits for future encashment/availment. The Company makes provision for compensated absences based on an independent actuarial valuation
carried out at the end of the year. Actuarial gains and losses are recognised in the Stalement of Profit and Loss

Property, plant and equipment

Property, plant and equipment are stated af cost, less accumulated depreciation (other than freehold land) and accumulated impairment losses, if any. All
property, plant and equipment are initially recorded at cost. Cost includes the acquisition cost or the cost of construction, including dulies and non-
refundable taxes, expenses directly related to bringing the asset to the location and condition necessary for making them operational for their intended use
and, In the case of qualifying assets, the attributable borrowing costs . Initial estimate of costs of dismantling and removing the item and restoring the site on
which it is located is also included if there is an obligation lo restore it

Subsequent expenditure relating to property, plant and equipment is capitalised only when it is probable that future economic benefits associated with these
will flow to the Company and the cost of the item can be measured reliably,

An asset's carrying amount is wrilten down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated recoverable
amaount

Capital work-in-progress:
Projects under which tangible fixed assets are not yet ready for their intended use are carried at cost, comprising direct cost, related incidental expenses

and attributable interast. All related expense are capitalised in the books of accounts .

Borrowing costs

Borrowing costs directly altributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get ready
for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they oceur,
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange
differences to the extent regarded as an adjustment to the borrowing costs.

Depreciation and amortisation

Depreciation on tangible fixed assets has been provided on the straight line method on the cost of assets (other than freehold land and properties under
construction) over their useful lives, using the straight line method, as per the useful life prescribed in Schedule |l to the Companies Act, 2013 except in
respect of the following categories of assets in whose case the life of the assets had been re-assessed as under based on technical evaluation, taking into
account the nature of the asset, the estimated usage of the asset, the operating conditions of the asset, past history of replacement, anticipated
technological changes, manufacturars’ warranties and maintenance support, ete

Accordingly the useful life of assets considered is as follows |

Particulars Estimated Useful Life  Estimated Useful Life Schedule Il
{w.e.f. February 11, 2025) (upto. February 10,
2025)
Buildings -Structure 60 Years 30 Years 30 to 60 Years
Builldings -Interior and accessories 14 Years 30 Years NA
Flant and equipment 510 15 Years 3to 15 Years 15 Years
Furniture and Fixtures 710 10 Years 10 Years 10 Years
Camputers 3 Years 3 Years 3 Years
Office Equipment 4 Years 5 Years 5 Years
Mobile Phones 2 Years 2 Years MA
Vehicles 5 Years B Years B Years
Electrical Installation 14 Years & Years 10 Years
Operating Supplies (issued on opening of new hotel 3 Years 3 Years NA
property)

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

Effective February 11, 2025, the Company had reassessed the estimated useful life of its property plant and equipment as given above. This change in
estimate was technical evaluation, taking inte account the nature of the asset, the estimated usage of the asset, the operating conditions of the asset, past
history of replacement, anticipated technological changes, manufacturers’ warranties and maintenance support, ete

Buillding Interiors and accessories comprise of the interiors of the Hotel building which will underge renovation, are depreciated on a SLM basis over a
period of 14 years, which in management's view, represents the useful life of such assels,

The assets’ useful lives and residual values are reviewed at the Balance Sheet date and the effect of any changes in estimates are accounted for on a




Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889

Notes forming part of the financial statements

vili. Foreign currency transactions and translations

Initial recognition

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

urement of foreign tems at the Balanc te

Foreign currency monetary items (other than derivative contracts) of the reporting entity , outstanding at the balance sheet date are restated at the year-end
rates. Non-menetary items of the Reporting entity are carried at historical cost.

Treatment of exchange differences

Exchange differances arising en settlement/restatement of foreign currency monetary assels 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 1o Capital WIP.

. Taxes on income

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

Current income tax

Current income tax assets and liabiliies are measured at the amount expected to be recovered from or paid to the taxation autherities, The tax rates and
tax laws used to compute the amount are those that are enacted or substantively enacted as per Income Tax Act, 1961,

‘Current income tax relating to items recognised outside profit er loss is recognised oulside profit of loss (either in other comprehensive incame or in equity).
Current tax iterns are recognisad in correlation te the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions
taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions where
appropriata.

Deferred income tax is recognised using the balance sheet approach, Deferred tax assets and liabiliies are recognised for deductible and taxable
temporary differences arising between the tax base of assets and liabilities and their carrying amount in financial statements, except when the deferred tax
arises from the initial recognition of goodwill, an asset or liability in a transaction that s nat a business combination and affects neither accounting nor
taxable profits or loss at the time of the transaction.

Deferred income tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary
differances and the carry forward of unused tax credits and unused tax losses can be utilised.

Deferred tax liabiities and assets are measured at the tax rates that are expecled to apply in the period in which the liability is settied or the asset realised,
based on tax rates (and tax laws) that have been enacted or substantially enacted by the end of the reperting period.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set of current tax assets against current tax liabilities and when they
relate to income taxes levied by the same taxation autherity and the Company Intends to setlle its current tax assets and liabiities on a net basis

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabiliies in the Financial Statements and the
corresponding tax bases used in the computation of taxable profil, Deferred tax liabilties are generally recognised for all taxable temporary differences.
Deferred tax assels are generally recognised for all deductible temporary differences to the extent that it is probable that taxable profils will be available
against which those deductible temporary differences can be utilised.

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

Deferred tax relating te items recognised outside profil of loss is recognised outside profit or 10ss (either in ather comprehensive incame ar in equity),
Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilies and when the deferred tax
balances relate to the same taxation authority. Current tax assets and tax liabilties are offset where the enfity has a legally enforceable right to offset and
intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.




Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889

Notes forming part of the financial statemants

%. Impairment of assets
The carrying values of assets / cash generating units at each balance sheet date are reviewed for impairment if any indication of impalrment exists.

If the carrying amount of the assets excead the estimated recoverable ameunt, an impairment is recognised for such excess amount, The impairment loss is
recognised as an expense in the Statement of Profit and Loss,

The recoverable amount is the greater of the nat selling price and their 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 impairment loss recognised for an asset in earlier accounting periods no longer exists er 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
Loss.

ki, Provisions and contingencies

Provisions are recognised whan tha Reporting Entity has a present obligation (legal or constructive) as a resull of a past event, it is probable that an oulflow
of resources embodying economic benefits will be required to seltle the obligation and a rellable estimale can be made of the ameunt of the obligation.
When the Reporting Entity expects some or all of a provisien e be reimbursed, for example, under an insurance contract, the reimbursement is recognised
as a separale asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit and lass

net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pra-tax rate that reflects, when appropriate, the risks specific to
the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost,

Claims against the Company, where the possibility of any outflow of resourees in settlement is remote, are not disclosed as cantingent liabilities, Contingent
liabilities are disclosed in the Notes. Contingent assets are not recognised in the financial statements.

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

xii. Management, Operating & Technical Fees with Operator:

Management and operating fees is paid by the company 1o the eperator which are managed by the operator usually under long term contracts. Under this
contract, the operator runs the hotel 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 requirements are to be fulfilled by the company Management and incentive
fees is caleulated is calculated and expensed off as a percentage 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 like softwares, marketing efforts and the central administration expenses allocated to the company via a formal

Invoice. The basis of expense depands on the underlying nature of the facilities.

xiii. Financial Instruments
Financial assets and financial liabilities are recognised when a Reporting Entity becomes a party to the contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or Issue of
financial assets and financial liabilities (ather than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from
the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities af fair value through profit or loss are recognised immediately in profit or loss.

. Initial recognition and subsequent measurement
A financial instrument is any contract that gives rise 1o a financial asset of one entity and a financial liability or equity instrument of anather entity.

. Finaneial assots
All regular way purchases or sales of financial assats are recognised and derecognised on a trade date basis. Regular way purchases or sales are
purchasas or sales of financial assets that require delivery of assats within the time frame established by regulation or convention In the markelplace,

All recognised financial assets are subsequently measurad in their entirety at either amertised cost or fair value, depending on the classification of the
financial assets.
a, Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:
* Financial assets at amortised cost (debt instruments)
+ Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments)
+ Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition (equity instruments)

+ Financial assats at fair value through profit or loss

Financlal assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are subject to impairment, Gains and losses
are recagnised in profit or loss when the asset |s derecognised, modified or impaired.

The Company's financial assets at amortised cost include trade recelvables, loan te subsidiary, joint ventures, and associates, and loans to employees,

o

(2]

. Financial assets at fair value through profit or loss
Financial assats at fair value through profit or loss are carried in the statement of financial position at fair value with net changes In fair value recegnised in
the statemeant of profit or loss,

This category includes derivative instruments and listed equity investmants which the Company had nol irevocably elected to classify at fair value through
QCI. Dividends on listed equity invesiments are recognised as other income in the statement of prefit or loss when the right of payment has been
established,

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated from the host and accounted for as a separate
derlvative if: the economic characteristics and risks are not closely related to the host; a separate instrument with the same terms as the embedded
derlvative would meet the definition of a derivative; and the hybrid contract is not measured at fair value through profit or loss. Embedded derivatives are
measured at fair value with changes in fair value recognised in profit or loss. Reassessment only occurs if there is either a change in the terms of the
cantract that significantly modifies the cash flows that would otherwise be required or a reclassification of a financial asset out of the fair value through profit
or loss category,

_‘,ixvnma_t“%
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d.

o

2]

a

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

+ The rights to recelve cash flows from the asset have expired; Or
+ The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without
material delay to a third party under a ‘pass-through’ arrangement; and either

a. the Company has transferred substantially all the risks and rewards of the asset, or

b. the Company has neither transferred 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 assat or has entered into a pass-through arrangemaent, it evaluates if, and to
what extent, it has retained the risks and rewards of ownership. When it has neither transfarred nor retained substantially all of the risks and rewards of the
assel, nor transferred control of the asset, the Company continues to recognise the transferrad asset to the extent of its continuing invelvement. In that case,
the Company also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained,

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset
and the maximum amount of consideration that the Company could be required to repay.

. Impairment

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit or loss. ECLs are
hased on the difference between the contractual cash flows due in accordance with the contract and all the cash flows that the Company expects to receive,
discounted at an approximation of the ariginal effective interest rate, The expected cash flows will include cash flows from the sale of collateral held or other
cradit enhancements that are integral 1o the contractual terms,

ECLs are recagnised in two stages. For credit exposures for which there has nat been a significant increase in credit risk since initial recognition, ECLs are
provided for credit losses that result from default events that are possible within the next 12-months (a 12-month ECL). For those cradit exposures for which
there has been a significant increase in credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of
the exposure, irrespective of the timing of the default (a lifatime ECL).

For debt instruments at fair value through OCI, the Company applies the low credit risk simplification. At every reporting date, the Company evaluates
whether the dabt instrument is considerad to have low credit risk using all reasonable and supportable information that is available without undue cost or
effort. In making that evaluation, the Company reassesases 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 more than 30 days past due,

The Company considers a financial asset in default when contractual payments are 80 days past due. However, in cerftain cases, the Company may also
consider a financial asset to be in default when internal or external information indicates that the Company is unlikely 1o receive the outstanding contractual
amaounts in full before taking into account any cradit enhancaments held by the Company. A financial asset |s written off when there is no reasonable
expeciation of recovering the contractual cash flows.

Financlal liabllities

All Tinancial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTPL. However, financial liabllities that arise
when a transfer of a financial asset does not qualify for derecognition or when the continuing Involvement approach applies, financlal guarantee contracts
issued by the entity, and commitments issuad by the entity to provide a loan at below-market interest rate are measured in accordance with the specific
accounting policies set out below,

Financial liabilities are classified as at FVTPL when the financial liability Is either held for trading or it |s designated as at FVTPL,

. Initial recognition and measuremant

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, borrowings, payables, or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised Initially at fair value and, in the case of loans and borrowings and payables, net of directly atiributable transaction
costs,

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, and derivative financial instrumants

. SBubsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:

+ Financial liabilities at fair value through praofit or loss
+ Financial liabilities at amortised cost (loans and borrowings)

. Financial liabilities at fair value through profit or loss

Financial liabilities at fair value threugh profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as
at fair value through profit or loss

Financial liabilities are classified as hald for trading if they are incurred for the purpose of repurchasing in the near lerm, This category also Includes
derivative financial instruments entered into by the Company that are not designated as hedging Instruments in hedge relationships as defined by
accounting standards. Separated embedded derivatives are also classified as held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities hald for trading are recognised in the statement of profit or loss
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated at the initial date of recognition, and only if the
criteria in accounting standards are satisfied.

. Financial liabilities at amortised cost

After initial recognition, interest-bearing borrowings and instrumants ara subsequently measured at amortised cost using the EIR method. Gains and losses
are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by faking into account any discount or premium on acquisition and feas or costs that are an integral part of tha EIR. The EIR
amortisation is Included as finance costs in the statement of profit or loss.
This category generally applies to interest-bearing borrowings and instruments,




Mahananda Spa and Resorts Private Limited
CIN:U55101UR2009PTC032889
Notes forming part of the financial statemonts

Xiv.

XV

Foralgn exchange gains and losses

For financial liabilities that are denominated In a forelgn currency and are measured at amortised cost at the end of each reporting perlod, the foreign
exchange gains and losses are determined based on the amortised cost of the instruments and are recognised In the ‘other gains and losses' line item (note
22) in the [statement of comprehensive income / income statement],

The fair value of financial liabilities denominated in a fereign currency is determined in that foreign currency and translated at the spot rate at the end of the
reporting period. For financial liabllities that are measured as at FVTPL, the foreign exchange component forms part of the falr value gains or losses and |s
recognised in profit or loss,

Derecognition of financial liabllities
The entity derecognises financial liabilities when, and only when, the entity's obligations are discharged, cancelled or they expire, The difference between
the carrying amount of the financial liability derecognised and the considaration paid and payable is recognised in profit of loss,

. Off setting of financial Instruments
Financial assets and financial liabilities are offset and the net amount s reported in the financial statement of financial position if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to setfle on a net basis, to realise the assets and settle the liabilities
almultaneoualy,

. Interest incomae
Interest income from a financial asset is recognised when it is probable that the economie benefits will 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 principal outstanding 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 asset to that asset's net carrying amount on
initial recognition,

. Earnings per share

i Baslc earning per share

Basic earnings per share & computed by dividing the net profit 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 adjusted for treasury shares, bonus Issue, bonus element In a rights Issue to
exisling shareholders, share split and reverse share split (consolidation of shares).

Diluted earnings per share

Diluted earnings per share is computed by dividing the profit alter tax after considering the effect of interast and other financing costs or income (net of
attributable taxes) associated with dilutive potential equity shares by the weighted average number of equity shares considerad for deriving basic earnings
per share and also the weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares
including the treasury shares held by the Company to satisfy the exercise of the share options by the employees.

. Recent accounting
Ministry of Corporate Affairs ("MCA”) natifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards)
Rules as Issued from time to time,

In May 2025, MCA natified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable w.e.f, 1 April, 2025, The Company
has reviewed the amendment and based on its evaluation has determined that it does not have any significant impact in its financial statements.

In August 2025, MCA natified the following amendments to:

a. Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 — The amendment relates to classification of liabilities as current or non-
current and non-current liabilities with covenants. In the context of classifying a liability as current, it removes the requirement of existence of a right to defer
settlement for at least 12 months after the reporting date and instead requires that the said right should exist on the reporting date and have substance, The
amendment also introduces guidance on classification of liabilities with covenants. The Company has no impact of these amendments in its classification
criteria of current

and non-current liabilities.

b. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f, April 1, 2025 — The amendment in Ind AS 7
requires to inform users of financial statements of the existence of supplier finance arrangements and explain the nature of the arrangements, the carrying
amount of liabilities and the range of payment due dates, Ind AS 107 has been amended to add supplier finance arrangements as a factor that may cause
concentration of liquidity risk. The Company has reviewed the amendment and based on its evaluation has determined that it does not have any Impact in
its financial statemants.

c. Ind AS 12, International Tax Reform — Pillar Two Model Rules applicable immediately - The amendments provide a temporary mandatory relief from
deferred tax accounting for top-up tax and disclose that they have applied the relief. The Company has evaluated the applicability of the amendments
relating to Fillar Two Model Rules and determined that the same are not applicable to it. Accordingly, thera is no impact on the financial statement.
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All amounts are in INR lakhs unless otherwise stated

Note 4
Capital work-in-progress

1) Details of capital work-in-prograss
Particulars

Opening balance

Add: Additions during the year
Less: Capitalised during the year

Closing Balance

2) Capital work in progress (CWIP) Ageing Schedule

As at 31 March 2026

As at As at
31 March 2026 31 March 2025

91.30

91.30

Capital work in progress ageing schedule as at 31 March 2026

Particulars Total
Less than 1 year 1-2 years 2-3 years Harmtiand
years

Projects in progress 91.30 - - - 91.30

Total 91.30 - - - 91.30

As at 31 March 2025
Capital work in progress ageing schedule as at 31 Mareh 2025

Particulars Taotal

Less than 1 year 1-2 years 2-3 years Biare l:zgrz

Projects in progress
Total

Notes:

i. For disclosure of contractual commitments for the acquisition of property, plant and equipment see note 31.
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All amounts are in INR lakhs unless otherwise stated

Note 5

Other financial assets

-Non-current

(Unsecured, considered good)

To other than related parties

Deposits with banks with more than 12 months maturity
Security deposits - others

Mote: Fixed deposits amounting to Rs. 451.11 lakhs (31 March 2025 438,56 lakhs) have been pledged against
bank guarantee issued by bank against import of capital goods under EPCG (Export promotion capital goods),

Note 6

Non-current tax assets (net)

Income tax assets

Income tax receivable (net of provisions)

Income tax assets

Note 7

Other non-current assets
(unsecured, considered good)
To other than related parties
Frepayments

Note 8

Inventories
(valued at lower of cost and net realisable value)

Food, beverages and smokes

As at
31 March 2026

As at
31 March 2025

581.66 438,56
54.88 58,04
636.54 496.60
239.58 115.59
239.58 115,58
e 0.86

- 0.86
236.65 181.33
236.65 181.33
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All amounts are in INR lakhs unless otherwise stated

Note 9
Trade receivables

Trade receivablos-billed

Trade receivables-unbilled

Less. Impairmant loss allowance
Total receivables

Unsecured

Trade receivables-considerad good
Trade receivables-credit impared

Lass. Impairment loss allowance

Above balances of trade receivables include balances with related parties (refer note 34 )

Trade receivables ageing schedule

As at 31 March 2026

As at
31 March 2026

As at
31 March 2026

Particulars

Undisputed Trade Receivables — considered good

Undisputed Trade Receivables — which have significant increase in credit risk
Undisputed Trade receivable — credit impaired

Disputed Trade receivablas - considered good

Disputed Trade recelvables — which have significant increase in credit risk
Dispuled Trade receivables - credit impaired

Total

As at 31 March 2025

Particulars

Undisputed Trade Recaivables - considered good

Undisputed Trado Recelvables — which have significant increase in credit nisk
Undisputed Trade receivable - eredit impaired

Disputed Trade receivables - considered good

Dispuled Trade receivables = which have significant increase in cradit risk
Disputad Trade receivablas — credit impaired

Total

10217 473.63
36,08 16 21
138.256 489.84
(12.35) (61.94)
126.90 427 90
125.90 427.90
12.35 G194
138.26 480.84
(12.36) (61.94)
125,490 42760
6.90 181
[&]1 ling for following periods from due date of Invoice
Unbllled s thans hs = 1 Mare th Total
ess than months = are than
revenua 4 5.
Months year L &Ry 3 years
36.08 80.82 . . . . 125.90
3 . . . 12.35 . 12.35
36.08 89.82 - - B - 138.26
== oot
Outstanding for following penads from due date of Invoice
e Less than@ 6 manths - 1 Mare than 3 Total
eis than months - ore than
revenue & iy 4
Mantha year 1:2.yanrs 23 yaars years
1621 41169 427.80
. - - 6194 = 6194
16 21 41169 - 61.94 - - 489 B4




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 10 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 10 b
Other bank balances

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

Other Bank deposits with original maturity of more than three months but remaining maturity of

less than twelve months (see note 'ii')

i, Amount held as contribution to capital improvement reserve amounting to Rs. NIL (31 March 2025 Rs, 114,61 lakhs)

As at
31 March 2026

As at
31 March 2025

2,537.82 1,761.53
- 300.86

4.90 23.35
2,542.72 2,085.74
- 114.61

1,315.67 1,136.98

1,315.67 1,251.59

ii. Deposits amounting to Rs. 214.03 lakhs (31 March 2025 Rs. 226.58 lakhs) have been pledged against bank guarantee issued by

bank against import of capital goods under EPCG (Export promoetion capital goods).

Note 11

Other financial assets
-Current

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

Note 12

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

14.03 14.55
14.03 14.55
78.89 36.03
53.62 104.09
132.51 140.12
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Note 13
Share capital

{a) Details of the authorised, issued, subscribed and fully paid-up share capital as below:

Particulars

(i} Authorised

2.16,56,000 (31 March 2025: 2,16,56,000) equity shares of the par value of Rs 10 00 each

42.83.44,000 (31 March 2025: 42 83,44,000) prafarence shares of the par value of Rs 10 00 aach

(i) Issued, subscribed and pald-up

2,16,56,000 (31 March 2025 2,16,56,000) equily shares of the par value of Rs 10 00 each

30,48,36,135 (31 March 2025, 3B,48,36, 135) preference sharas of tha par value of Rs 10.00 each

Total

(k) Reconciliation of the number of shares autstanding at the beginning and at the end of the reporting year:

Particulars

Equity shares

Number of equily shares oulstanding at the baginning of the year

Add: Issued during the year

Number of equity shares outstanding at the ond of the year

Equity component of optionally cenvertible preference shares
Humber of preference shares outslanding at the beginning of the year

Add: 1sauad during the year

Number of preference shares outatanding at the end of the year

() Details of shares held by the Helding Company

Particulars

Cquity Shares

Mankind Fharma Limited (along with nomines shareholder) tll 10 February 2025
Chalel Holels Limited (alang wilh namines shareholders) w.e f 11 Fabruary 2025

Preference Shares

Mankind Fharma Limilad (along with nominee shareholder) till 10 Fabruary 2025
Chalet Hotals Limited (along with nominee shareholders) w e 1 11 February 2025

(d) Registered shareholder holding mare than 5% of the shares in the Cempany is set out below:

Particulars

Equity Shares

Mankind Pharma Limited (along with nominee shareholder) till 10 February 2025
Chalet Hotels Limitad {along with nominee shareholders) w.a f, 11 Fabruary 2025

Preferonce Sharos

Mankind Pharma Limited (along with nomines shareholder) till 10 February 2025
Chalet Hotels Limited (along with neminee shareholders) w.e{. 11 February 2025

(e) Rights, preforonces and restrictions attached to equity shares,

As al As at

31 March 2026 31 March 2026
216560 2,165.60
42,034.40 42,034 40
2,165.60 2,165 60
38.483.61 38,483 61
40,648.21 40,649.21

As at 31 March 2026

~_Asat 31 March 2025

Number Amount Number  Amount_
2,16,56,000 2.16560 2,16,56,000 2,16560
2,16,56,000 2,165.60 2,16,66,000 2,165 60

38,48,36.135 38,483.61 38,40,36,135 38,483 61
38,48,36,135 30,483.61 30,48,36,136 38,403 61

As at 31 March 2026

As at 31 March 2025

Number __Amount Numbar Amount

. . 2.16,56.000 2.165 60
2,16,56,000 216560 - -
. E 38.48,36,135 3848361
38.48,36,135 38,483 61 - -

As a1 31 March 2026

Az at 31 March 2025

Mo, of Shares held of Halding Mo 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%

The Company has only one class of equily shares having a par value of INR 10 per share. Each holder of equity shares is entitled to one vote per share In the event of liquidation of the Company, holder of
equity shares wil be entitled 1o receive remalning assets of the Company after distribution of all preferential amount. The distribution will ba in praportion 1 the number of equity shares held by the

shareholders

{f) Rights, preferences and restrictions attached to preference shares.

Each convertible prafaronce share has a par value of INR 10 and is convertible at the option of the shareholders inte Equity shares of the Company starling from 2038 on the basis of one equity share for
avary prefarence shares held. Any preference shares nel converted will be redesmed on 30Ih Septerber 2030 at Fair value of Shares of Mahananda Spa and Resorts Private Limited as on redemption or
issue price of OCPS (ie., Rs 10) whichaver is higher. The preference shares carry a dividend of 0.01% per annum The dividond rights are non-cumulative. The preference shares rank ahaad of the aquity
shares in the event of a liquidation. The presentation of the liability and equity portions of these shares s explainad in the summary of significant accounting policy

(@) Dotails of shares held by promoters
Az at 31 March 2026

No. of shares at the

Change during the Ne, of shares at the

% change during

5. No. Pramoter Name beginning n:'::: yaar end of the yoar % of Total Shares tha viar
Equity shares of INR 10 each fully paid Chalet Hotals Limitod 2,16,56,000 ) B 2,16,56,000 100.00% .
Proference shares of INR 10 each fully paid Chalet Hotels Limited 38,48,36,135 - 38,40,36,135 100.00% -

As at 31 March 2028

No. of shares at the

Chnngn during the  No. of shares at the

% change during

o 5 No Promaler Nama — B Ating e yaar eind of tha yaar % af Total Shares fhia‘vaar
Equity shares of INR 10 each fully paid Mankind Pharma Limited 2.16,56,000 (2,16,56,000) . 100.0% -100 0%
Chalet Hotels Limited - 2,18,56,000 2,16,56,000 100.0% 100.0%
Prafarence shares of INR 10 each fully paid Mankind Pharma Limitad 38,48,36,135 (38,48,36,135) B 100 0% -100 0%
Chalet Hotels Limited 3B,48,36,135 38,48,36,135 100 0% 100,0%

(MThe Company has not issuad any shares withoul payment being received in cash, bonus shares and there is no buy- back of shares in current reporting year and in last five years immediatoly praceading

the current reporting yoar
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Notes forming part of the financial statements
All amounts are in INR lakhs unless otherwise stated

Note 14

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
Al the end of the year

Nature and purpose of reserves
Securities premium

As at
31 March 2026

As at
31 March 2025

167.14 167,14
167.14 167,14
(393.08) (680.43)
1,206.09 282.13
26.82 522
B38.83 {353.08)
1,006.97 (235.94)

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

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

Retained earnings

Retained earnings are profit of the company earned till date less transferred to other reserves and dividend paid during the year.
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Notes forming part of the financlal statements

All amounts are in INR lakhs unless otherwise stated

As at As at
31 March 2026 March 31, 2025
Note 16
Provisions
Mon-Current
Provision for gratufty (refer note 30) 27.92 37.09
Provision for compensated absences 18.78 30,57
48,70 G766
Note 16
Borrowings
Current
Unsecured
From related paries (refer note 34) 2,400.00 -
2,400.00

A) Terms of repayment
Rale of Interest

Carrying rate of Carrying rate of
Sanction Amount Interest Interest Repayment/
INR Lakhs As al As at Madification of terms
31 March 2026 31 March 2025

Chalet Hotels Limited 500000 8.46% -8.72% p.a. . Repayable on demand

B) Other notes:

a. The Company has not defaulled in the repayment of dues to its lenders.
b.  The Company has not declared as willul defaulter by any of banks, financial institution or any other lender,
c.  No eharge or satisfaction of charge is pending for registration with ROC.

Security Detalls

Unsecured
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Nates farming part of the financlal statements

All amounts are in INR lakhs unless otherwise stated

Note 17

Trade payables
Tolal outstanding dues of micro enlerprises and small enterprises and (rafer nole 32)
Tatal cutstanding dues to creditors olher than micro enterprises and small enlerprises

Trade payable ageing schedule

As at 31 March 2026
Particulars

Total putstanding dues of micro enterpnses and small enterprises

Total outstanding dues of creditara ofher than micro enterprises and small enterprises
Disputed dues of micro enterprises and small enterprises

Disputed dues of creditors olher ihan migro enlerprises and small enlerprises

Total

As at 31 Mareh 2025

Particulars

Total outstanding dues of micro anterprises and small enlerprises

Total outstanding dues of cradilars other than micro enterprises and small enterprises
Disputed dues of micro enterprises and small anterprises

Disputed dues of creditors other than micro enterprises and small entarprises

Total

Naote 18

Other financial liabilities

-Currant

Payable for property plant and aguipmant

« Total outstanding dues of micro enterprises and small enterprises and (refer note 32 )
- Total outstanding dues (o creditors other than micro enterprises and small anlarprises
Retention payabla

Interest aceruad but not due (refer note 34)

Other liabilities - employas felated

Nate 19
Other current liabilities

Advances frem cuslomers lowards hospitality services
Slalutory duos payable®

As at As at
31 March 2026 31 March 2025

66,43 15.91
404.88 26548
471.31 281.39

Qutstanding for following periads from dua date of Inveice

Acorufl e Total

Less than 1 1.2 years 2.3 yoars Maore than 3

TR o1 | X yoars
23,08 43.37 . - - 66.43
22344 163,41 1.00 . 17.03 40480
246,50 208,78 1.00 z 4703 47191
Qutstanding for following periods from due date of Invoice Total
Aoruml Less than 1 i, ) 23 “; More than 3
yoar ¥ i years
2 15.61 . = 159
156.04 6184 30.48 16,65 1.47 2656.48
156,04 7775 30 48 147 28139
e As at As al

* Statutory dues payable includes ESIC, TDS payable, provident fund payable, indirect taxes payablas oic

Note 20

Pravisions

Currant

Pravision for gratuily (rafer note 30 )
Provision for compansatod absences

31 March 2026 _ 31 March 2025

736.12 295,96

o 136.15 110.75
wrzzr 4067l

0.05 0.05

8.56 0.82

561 o087
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Notes forming part of the financial statements

All amounts are in INR lakhs unless otherwise stated

Note 21
Revenue from operations

(a) Sale of product/services
Hos pitality:

Room income

Food, beverages and smokes
Others services

Disaggregation of revenue information

a) Revenue based on geography
Revenue from contract with customers

- Indian

- Overseas

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

- Room income

- Food, baverages and smokes

- Other services

&) Timing of transfer of goods and services
Revenue from goods or services transferred to cuslomers 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
31 March 2026

For the year ended
31 March 2025

5,865.06 5,965.87
2,980.12 2,750.65

541,73 433.22
9,386.91 9,149.74
9,386.91 9,149.74
9,386.91 9,149.74
5,865.06 596587
2,980.12 2,750.65

541.73 433.22
9,386.91 9,149.74
9,386.91 9,149.74
9,386.91 9,149.74
9,386.91 9,149.74
9,386.91 9,149.74
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Notes forming part of the financial statements

All amounts are in INR lakhs unless otherwise stated

For the yearended  For the year ended

31 March 2026 31 March 2025
Note 22
Other income
Interest income from instruments measured at amortised cost 121.97 115.34
Interest on income tax refund - 3.08
Gain on foreign exchange fluctuation (net) 11.77 -
Sundry balance written back 45.56 -
Provision for doubtful debts no langer required written back 49,59 72.16
228.89 190.58
Note 23
Food and beverages consumed
Food and beverages materials at the beginning of the year 181.33 81.28
Add: Purchases 771.77 943.42
Less: Food and beverages materials at the end of the year 236.65 181.33
716.45 843.37
“Includes complimentaries Rs 123.41 Lakh (31 March 2025: Rs.134.62 Lakh)
Note 24
Operating supplies consumed
Operating supplies purchased/consumed 253.48 269.94
253.48 269,94
Note 25
Employee benefits expense
Salaries, wages and bonus 1,167.33 1,210.25
Contributions to provident fund and other funds 73.40 79.62
Gratuity expense 31.45 22.43
Staff welfare expenses 477.80 320.86
1,749.98 1,633.16
Note 26
Finance costs
Interest expenses on bharrowings (refer note 35) 164.53 7.32

164.53 782
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Notes forming part of the financial statements

All amounts are in INR lakhs unless otherwise stated

For the year ended  For the year ended

31 March 2026 31 March 2025
Note 27
Other expenses
Travelling and conveyance expenses 0.03 423
Power and fuel 427.07 406.91
Repairs and maintenance
- Buildings 37.83 28.93
- Plant and machinery 214,83 201.67
Insurance 46.61 54,63
Rates and taxes 120.87 221.84
Business promotion expenses 346.33 326.62
Commission 209.25 250.05
Royalty and management fees 465,27 416.99
Legal and professional charges 97.89 79,95
Other hotel operating cost 244,55 246.99
Loss on foreign exchange fluctuation (net) - 4.57
Director sitting fees 0.25 -
FPayment to auditors (refer note 'a’ below) 12.60 17.59
Buyout labour and manpower contract 321.31 319.51
Fixed assets written off 16.57 -
Water charges 148.29 160.73
Securily expenses 60.61 65.13
Miscellaneous expenses 301.60 340.91
3,071.76 3,147.25
Note:
a. Payments to the auditors comprises(excluding goods and service tax)
Statutory audit 6.00 4,50
Tax audit 1.50 1.50
Other services (limited reviews, certifications etc.) 4.50 10.00
Out of pocket expenses 0.60 1.59

12.60 17.59
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Notes forming part of the financial statements

All amounts are in INR lakhs unless otherwise stated

For the year ended
31 March 2026

For the year ended
31 March 2025

Note 28
a) Income taxes

Income tax recognised in the Statement of profit and loss

Current tax

In respect of the current year 5 "
In respect of the previous year . 6.11
- G.11
Deferred tax
In respect of the current year 380.87 334.38
In respect of the Past year - 111.42
380.87 445.80
Total income tax expense recognised in the current year 380.87 451.91
The Income tax expense for the year can be reconciled to the accounting profit as follows:
Profit before tax 1,685.96 734.04
Statutory income tax rate 25.17% 2617%
Income tax expense at statutory income tax rate 399.15 184.75
Effect 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 - 6.1
Other adjustments _(18.28) 1.7
Income tax expense in the Statement of Profit and Loss 380.87 451,81
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Notes forming part of the financial statemaents
Allamounts are in INR lakhs unless otherwise stated

b) Deferred tax balances
Deferrad tax liabilities
Deferrad lax assets

Deferred tax assets /(liabilities) (not)

Year ended 31 March 2026

As at
31 March 2026

As at
31 March 2025

1,570,08 126991
1,020.37 1.104.85
549.71 (155.08)

Deferred tax (liabilities) in relation to
Accelerated depraeciation and amortisation for lax purposes

Deforred tax asseis in relation to
Provision for employee banalits
Carriad forward unused tax 105505
Others

Minimum Alternate Tax credit antittement

Deferred tax assets (net)
Deferred tax charge/(credit) during the year

Year ended 31 March 2025

Deferred tax (liabilities) in relation 1o
Accalerated depreciation and amortisation for lax purposes

Deferred tax assets in relation o
Provision for employee benafits
Bonus payable

Carriad forward unused lax losses
Others

Minimum Alternale Tax credil entittement

Deforred tax assets (net)
Deferred tax (eredil) during the year

Opening Recognised/ Recognised/ Closing balance
Balance {reversed) in {reversed) in other
Profit or loss comprehensive Income
(1,259.91) {310.17) - {1,670.08)
(1,259.81) (310,17) s (1,670,08)
17.28 16.03 (13.79) 19,49
1,087.61_ (B6.73) . 1,000.88
1,104,886 (70.70) (13.79) 1,020.37
{156.05) (380.87) (13.79) (649.71)
(155.05) (380.87) (13.79) (649.71)
380,87 (13.79)
Opaning Racognisad/ Racognised/ (raversed) Closing balance
Balanca (ravarsad) in in othar comprahansive
Profit or loss Incomea
(1,040 B3) (218 08) 4 (1.259 91)
(1,040 B3) (219 08) Z (1,256.81)
10.22 8886 (1.83) 17,26
148 46 (148.48) .
1,083 10 - 1,083 10
1,251.78 (14508) (1.83) 1,104 86
210.85 (384.17) (1.83) (155.05)
8163 (B1.63) . .
202.58 (445.B0) {1.83) (155.05)
(445.80) (1.83)

Doferrad tax assats and labilities are being offset as they relate to laxes on income levied by the same governing taxation laws
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All amounts are in INR lakhs unless otherwise stated

Note 29
Eamings par equity share

Basic earnings per equity share has been computed by dividing net profit after tax by the weighted averags number of squity shates oulslanding for the yoar. Diluted earnings por oquilty shate hiv
using the weighted average number of equity shares and dilutive potential equity shares outstanding during the year

1 computad

The following reflects the income and share data used in the basic and dilted EPS computationa

Forthe ynaronded  For the year ondud
31 Mareh 2026 31 March 2024
& Basie earings per share
Profit for the year INR fakha 120500 28213
Weighted average number of equity shares (see note i) Mumbser 40,64,02,138 40.64,92,135
Faco valug of par shars INR 10,00 10.00
Eamings par share - Basic INR 0.0 007
b, Diluted samings por share
Profit far the year INFR ki 1,206.08 20213
Diluted number of equity shares (See note 1y Humbser 40,64,92,136 40.64.02.135
Face valus of por share INR 16.00 10.00
Eamnings pet ahaie - Diluted (Sow notw 1) INR 0.30 0.07
HNeotos:
The weighted average number of equity shares for the puipose of eamings per shaie feconeilo ta the weighted average
number of equity shares used in the caleulation of basie anrmings per shara an follows
i Waighted average number of equity shares used in the caloulation of basic earnings per share Mu's 216,856,000 2,16,56,000
Effect of conversion of Preference shares No's 38,48,36,136 I AB,36,135

Welghted average number of equity shares used in the caleulation of eamings per share
40,64,92,136 40,64,92,125
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Nate 30

Employee Benefits

A Defined contribution plan

The Company's conlribution to the Employees Provident Fund is deposited with the Regional Provident Fund Commissionar for qualifying employees. Undar the schema, tho Company is required lo
contribute a specified percentage of payroll cost to the refirement banafit plan {0 fund the banafita

The Company recognised dunng the year ended 31 March 2026 © Rs.73.40 lakhs, (31 March 2025 Rs 79.62 lakhs) lowards provident fund coninbutions in the Statement of Prafit and Loss The
contnbution payable (o the plan by the Company 15 at the rale specified in rules {o the scheme,

There are numerous inlerpretative issues relating o Hon'ble Supreme Court of India vide its judgement dated February 28, 2019 on Provideni Fund on the inclusion of allowances for ihe purpose of PF
contribution as well as its applicability of effective date. Based on legal inpuls received regarding variaus intarpratative issues, the Company does not expect any liability on aceaunt of the same
B Defined benefit plan - Gratuity plan

The gratuity liability anses on retirement, withdrawal, resignation and death of an employae Tha aforesaid liability is calculated on the basis of fiflean days salary (e last drawn basic salary) for sach
completed year of service subject to completion of four years and two hundrad forty days in service

i) Risks associated with Plan Provisions

Risks associated with the plan provisions are actuarial risks These risks are - (i) inveatment risk, (i) inlerest rate risk {discount rate nsk), (in) monality risk and (v) salary growth risk (v) Mortality &

Disbility risk

Investmant nsk If Plan 15 funded then assets liabilities mismaleh & aclual invesimant flurn on Aaants lower (han the discount rate asaumad at the st valuation
date can impact the liability

Interest rate risk (discount rato nsk) "~ [Reduction in discaunt rate in subsequent valuations can increase the plan’s liability

Mortality risk Aclual deaihs & disability cases praving lowar of highar than assumed in the valuation can impact the liabilities R

Salary growlh risk TS Actual salary increases will increase the Plan's liability Increase in salary incraase rate plion in fulure valuations will also increase the
liability.

Mortality & disability Actual doaths & disabilily cases proving lower or higher than assumed in the valuation can impaci the

The most recent actuarial valuation of the plan assets and the present value of the defined banefit obligation were carned out as al 31 March 2026 The present value of defined benefit abligation, and
the related current service cost and pasi service cosl, ware maeasurad using the prajected unit credit method.

iy Principal actuarial assumptions:

Principle actuarial assumplion used o detarming the prasaent value of the benefit chligation are as follows:

Particulars See note below 31 March 2026 31 March 2025

Discount rate (p.a.) 1 6.77% 7.04%
Future Salary Increase 2 9.00% 8.00%
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All amounts are in INR lakhs unless otherwise stated

HNotes
1 The discount rate is generally based upon the market yields avallable on Government bonds at the accounting date relevant 1o currency of benefit payments for a lerm that
malches the liabilities
2 Salary growih rate is company's long term besl estimate as to salary increases & takes account of inflation, senionty, promotion, business plan, HR palicy and other relavant
tactors on long term basis as provided in relevant accounting standard
ili) Demographic assumptions: 31 March 2026 31 March 2025
Ralirement age BB Years 58 Years
Mortality rate Indian Assured Lives Indian Assured Lives
Martality Mortality
2012-14 (Urban) 2012-14 (Urban)
Mo of Employeas 233 236
Attrition at Ages Withdrawal Withdrawal
Rate (%) Rate (%)
Up to 30 Years 5.00
From 31 to 44 years 22% 100
Above 44 years 2.00

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

a. Amounts recognised in the Statement of Profit and Loss in respect of these defined benefits plans are as follows:
Particulars 31 March 2026 31 March 2025
Current serviee cost 27.38 20.84
Pasl service cost 1.50 u
Net interast axpansas 2.57 159
Components of defined benefit costs recognised in the Statement of Profit and Loss 31,45 2243
b. Remeasurement on the not definod benafit liability:
Particulars 31 March 2026 31 March 2025
Acluarial (Gains)/Losses on Obligations - Due to Change in Demographic Assumptions (19.45) -
Aclurial {gains)osses due lo change in financial assumptions 0.63 1.18
Aclurial (gains)/losses due 1o change in experience varance {21.80) (8.24)
Component of defined benefit costs recognised in Other Comprehensive Income {40,61) (7.05)

The current service cast and the net interest expensa 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 Comprahansive Incoma

c. The amount included in the Balance Sheet arising from the entity's obligation in respect of its defined benefits plans as follows:
Particulars 31 March 2026 31 March 2025
Presant value of defined benefit obligation 27.97 a7 14

The gratuity scheme of the Company is nat funded

d. Mavement in the fair value of the defined benefit obligation:
Particulars 31 March 2026 31 March 2025
Opening defined benafit obligation 3714 2177
Current service cost 27.38 2084
Past service cosl 1.60 -
Interest cost 2.57 1.59
Actuarial (gain)loss on obligation (40.61) (7 08)
Benafits paid

Closing defined benefit abligations 27.97 37 .14
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e, Senslitivity analysis

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and expected salary increase. The
sensitivity analyses below have been determined based on reasonably possible changes of the assumptions occurring at the end of the

reporting period, while holding all other assumptions constant.

Particulars 31 March 2026 31 March 2025
Decrease Increase Decrease Increase
Discount Rate (-/+0.5%) 078 (0.75) 347 (3.10)
(% change compared to base due to sensitivity)
Salary Growth Rate (-/+0.5%) (0.74) 0.76 3.09 341
(% change compared to base due fo sensitivity)

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that
the change in assumptions would occur in isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the
projected unit credit method at the end of the reporting period, which is the same as that applied in calculating the defined benefit liability

recognised in the Balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years,

f. The expected maturity analysis of undiscounted defined benefit obligation is as follows:

Expected cash flows over the next
First year

Second to fifth year
Beyond fifth year

g. Expected Company contributions for the next period

31 March 2026 31 March 2025

0.05 0.05
15.91 278
26.94 34,31
17.20 31.03
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Note 31
Contingent liabilities and commitments (to the extent not provided for)

Commitments

As at As at
31 March 2026 . 31 March 2025

Export obligations against the import licenses taken for impon of capilal goods under the

Export promotion Capital Goods Scheme, In the event of the Company's inability to

meel exporl obligations, the Company's liability, reduced in proportion to actual exports, 2,321.91 3,566.52
excluding applicable interest

Estimated amount of conlracts remaining o be executed on capital account and not

provided for (nef of advances)

<Propery, plant and equipment 90.86 -
-Othar intangible assets - g

b.  The Company did not have any long term contracts including derivative contracts for which there were any maternal foreseeable losses,

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

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

e. Commitments and contingencies (1o the extent not provided for) As at As at
31 March 2026 31 March 2025

Claims against the Company not acknowledged as debt
a, Disputed tax and other liabilities for:
- Income tax - 1052

The Income Tax Depariment ('the department’), in the first quarter of FY 2023-24 had conducted a search under section 132 of the Income Tax Act,
1861 ('the Act’) on Mankind Pharma Limited holding Company) registered office, corporate office, few of its manufacturing locations, residence of few of
its employees/key managerial personnel, other premises and few of its group entities,

The Income Tax Deparment consequent to search on helding company, has also issued notices under Section 148 of the Income Tax Act 1961 in
December 2023 which requires the Company to furnish income tax returns in response to notice under Section 148 of the Act for the assassment years
2020-21, 2021-22 and 2022-23.

In respect of AY 2021-22, the Department has passed an order raising a demand of Rs,10.52 lakhs, The management, based on consultation wilh its
tax advisors, Is of the view that the demand is erroneous, as it arises due to the non-allowance of brought forward losses. The management believes that
it is highly likely that the demand will be deleted on rectification and, accordingly, no provision has been made in these financial statements.

Based on the overall assessment by the management and its tax advisors, no material adjustments are considered necessary in these financial
statements with respect to the above matters.

i The Company did not have any other pending litigation which would impact its financial position in its financial stalements,
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Note 32
The details relating to Micro and Small Enterprises are as follows:-

0}

(ii)

(iii)

(iv)

(v)

the principal amount and the interest due thereon (fo be shown separately)
remaining unpaid to any supplier at the end of each accounting year;

- Principal
= Interest

the amount of interest paid by the buyer in terms of section 16 of the Micro, Small
and Medium Enterprises Development Act, 2006, along with the amount of the
payment made to the supplier beyond the appointed day during each accounting
yaar,

The amount of interest due and payable for the period of delay in making payment
{which have been paid but beyond the appointed day during the year) bul without
adding the interest specified under the Micro, Small and Medium Enterprises
Davelopment Act, 2006

The amount of interest accrued and remaining unpaid at the end of each
accounting year, and

The amount of further inferest remaining due and payable even in the succeeding
yoears, until such date when the interest dues above are actually paid to the small
enterpnse, for the purpose of disallowance of a deduclible expendilure under
section 23 of the Micro, Small and Medium Enterprises Development Act, 2006

For the year ended
31 March 2026

For the year ended
31 March 2025

114.94

114.94

15.91

15,91

Dues to Micro and Small Enterprises have been determined to the extent such paries have been identified on the basis of information collected by the
Managemenl, This has been relied upon by the audilors,
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Mote 33
Capital Managemant

The Company's objective for capital management is lo maximise shareholder value, safeguard business continuity and support the growth of the Company
The Company delermines the capial requirement based on annual operating plana and long-term and oiher siratagic inveatimant plana

Sourcing of capital i dene through judicious combination of equityinternal accruals and borrowings, both short term and long term

Debt to Equity ratio is as follows:-

As at As at
31 March 2026 31 March 2025
Debt 2,400.00 =
Total Equity 4165518 40,423 27
Debt Equity ratio 0.06 B
As at As at
31 March 2026 31 March 2025
A. Financial assets
Measured at amortised cost
Trade recaivables 125,90 42790
Cash and cash equivalents 2,542.72 2085 74
Othar bank balances 1,315,67 1251.59
Other financials assais 650.57 51115
B. Financial Habilities
Measured at amortised cost
Trade payables 471,31 28139
Other inancials liabilities 238,71 6500
Borrawings 2,400.00 .
Notes:
There are no significant differance among tha fair valua of financial Assats and liabilities classifisd as moasurad Al cost or measured at fair value through profil and
a.

loss accordingly no separale disclosure of the same have bean disclosnd

b The company has not classified any financial assels as hedge instruments and hence hedge accounting is not applicable.
Risk management abjectives

In the course of its business, the Company is exposed pnmarily lo flucluations in foreign currency exchange rales, interest rates, liquidity and credil nak, which may
adversely impact the fair value of its financial insirumanis.

The Campany has a nsk management policy which not only covers the foreign exchange nsks but also other nisks associated with the financial assets and liabilities
such as interest rate risks and credit risks. The risk management policy is approved by the board of directors. The risk management framework aims to

- Creale a stable business planning environment by reducing the impact of currency and interast rate fluctuations on the Company's business plan

- Achieve greater predictability io earnings by determining the financial valu of ihe expeciad aarings in Advance

Financial risk

The Company's Board approved financial risk policies comprise liquidity, currency, intorest rate and credit risk The Company dons nol engage in speculative lreasury
aclivity but seeks to manage risk and optimize interast through proven financial instrumanta

Tha risk management policies aims to mitigate the following risks arising from the financial instruments.
- Markal risk

- Credit risk

« Liquidity risk
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Notes forming part of the financial statemants

All amounts are in INR lakhs unless otherwise statod

Note 34
Related party disclosures As at As at
3 March 2026 31 March 2025
List of related parties and relationships
I List of related parties
Holding company Chalet Hotels Limited Mankind Pharma Limited (till February 10,2025)
Chalet Hotels Limited w.e.f 11 February 2025
Non: Executive Directors/Relatives Directars Directors
Sanjay Sethi (Upto 31 January 2026) Rajoay Juneja (till 17 May 2024)
Shwalank Singh (From 01 February 2026) Ramesh Chand Juneja (tll 17 May 2024)
Christabelle Baptista Pram Kumar Arafa (1l 17 May 2024)

Anju Kumari Jha {1l 11 February 2025)
Vaibhav Sharma (w.e.f July 21, 2023 to 11 February 2025)
Josaphconrad Agnelo Dsouza (w.e I. 11 February 2026)
Sanjay Solhi (w.e.l 11 February 2025)

Christabelle Bemadette Baplisia (w.e I 11 February 2025)
Ashwini Bhardwaj (w e 117 May 2024 1o 18 February 2025)

Independent Director Josaph Conrad D'Souza
Koy Managerial Personnel (KMP) Gaurav Singh, Manager (From 16 May 2025) Manjit Kumar, Chief Financial Officer (tll 11 February 2025)
Nitin Khanna, Chief Financial Officar Hitin Khanna, Chiaf Financial Officar (w @ { 13 Fabiuary 2025)

Bansari Mahta, Company Secretary

Chiof Exeeutive officor Mohammad Faiaal Siddiqui (il 11 February, 2025)
Enterprises Controlled [ Jointly controlled by KMP Chalat Hotels Limited Mankind Peicare Private Limiled (till 10 February 2025)
The Dukes Retreal Private Limited Mankind Life Sciences Private Limited (Uil 10 February 2028)

Chalet Airport Holel Private Limiled

Chalel Hotals & Propartiea (Kerala) Private Limitad
Sonmil Industries Private Limited

Ayushi and Poonam Estales LLP

Juhu Beach Resors Limited

Ralativas of KMP Eklavya Junaja (1ill 17 May 2024)
(with whom transactions have taken place) Lihanakyn Juncta (Ul 1], Way 2021
Arjun Junaja (il 17 May 2024)

Othar Rolated partion #
inarbit Malis (India) Private Limited
K Raheja Corp Investment Managers Private Linited
K Raheja Corp Real Estale Private Limited
K Rahaja IT Park (Hydarabad) Private Limited
Mindspace Business Parks Reit
Newfound Proparias & Laasing Privata Limited
Shopper Stop Limited
Ayushi and Poonam Estates LLP

#The above mentioned parties are nol relaled to the Company, viz. Chalet Holels Limited as per the definition undaer IND AS 24 These partios have boen reporiad on (he basis of thair
classification as Related Pary under the Companies Act 2013




uzn Wbus) s,uue Busieaasd 121 350UL O iusRAINDS SWULE) UC AP BUE SaUad PSIEIRS UIM SUDIIRSURE SUL

RN
I =
210 paw doys Jedoous
Bz DEMUN Su0SEY YIesg nune
sasuadxa sag 9
157959'tL 15'959'1
157958 T 15959 PRl SEI0H 18EYD
piedas Busmowuog 4
L5"950'y & 15'950'F
157950'F V5950 PR SRI0H 18EYD
pamadas Bummouog 3
T5HSE = £5'F9L
TEheL - £5'FIL PN SRIOH 13{BYD)
sasuadxa ysasaiul ‘Q
§2°0 i 520
5T0 - 520 B2nog 0 peiuad) ydasor
saa) Bunus Jopaaig o
—
Q0SE - 0051
o005t £ 005t PEFLUM BUUBYJ PUSUEN
aajueng ajelodiog uo uossIWWODY g
FR 96T #0708 91§ T ZECEE C8'EL
a5 - 85 e w = - PELLIT BNl SEOUSIS T DUNUEW
G T 2 g - PAILIT SlBALY BIBDIEd DUNUEN
voZ * g elaunr unlny
259 ] = = elsuny pueyD usswey
aroed - z S ar et PN BULEYd DUUEN
= LT LET - d71 SRESET WeUt0d PuB isniy
£EF £E£°S pEqRLIT S Jsdoous
Z9°¢ Z9°E - PN SJEALY DUISEST ¥ Saadolg pUnOma]
28 Z80 Ay sy SSaUsng sosdspuy
g Uk - PaUIN Aerd (PRCRUBPAH] WEd LI ElayEy M
%04 [3:0rd J = PEEUN Sesd S1EI1ST (B3 OD Blayey M
TE0 80 ] PSIWIT SIBAL SsabeURiy JUSLISaL)| CIOD) BIayey
I6'C Z6C = papur] ejeaud (eqpuyl S|y Badou|
EERS -1 ¥l Te'BL DRI SIRICH IBEUD
523025 pue Pnpaid jo 3jes Y
STOT WEW 12 STOZ YW LE SEOZ Y= 1E 9T0T YareW LE STOT YEW LE ST0Z UEW LE SZ0T YUBW 1S 9T0T YR LE
papua Jeak au Jo4 papua seal au sod papus Jead aw m04 papua seak 2 soq pepua Jeak au) Jod papua seadk au sod papua seak au 204 papua seak sy Jo4

el

sanled Pale|aY JaYI0 | SIApCYAIRYS | SI0333u) JAIg0

Jo sdiny g pajroguos fpuior ) pajoguog sasudizug

dINH O ANNRIEY \dINH

fuedwoy BumppoH

sie|naquey

Jeak ayy Guunp sucnoEsuRE] W

PAEIS ISV S53|UN SUNE| W] Ul aJ® SUNCILE [y
SIUILEEIS [RIBURLY 3u) jo Wwed Bujuuog sajoN
BEBTTOILLE00ZTHN LOLSSNNED

PR AIBALY SHOS3Y PUE BOS EPUBURYEN



T L0pYl 5 z S - - Lo'arl
|
% L0BFL 3 - | - = N Lyl DEjAUI S|200H BEYD
NP 10U I PANUISE JSalA| 'H
E [T = = - - - 00’00k
- 00°00k'z - - C = 0000K'T QAU SIBI0H lARUD
shumaueg ‘5
FELIL FELSE = = - - L L9L PLLSE
Fl L9t FiL'ial - * E 2 FlL9k PELSE peiwn sjgldH syl
(wrjwaud areys) fpnba Jayan 4
LO'EBF 8t 19'Egrac = E - - LG EBF'ET |S'ESF'BE
LOEer e L'EBP'BL - - - = \FEarEE [0 1 PEUWT SiH0H 1sBYD
[sd20) Aunba Jayip '3
J9°59L°2 09'591'T - = = = 09e3LE 09's9L'T
0959’2 05'598'T - - - - 09°631°Z 09591 P3UWT SEIOH 18{BYD
|ejdes ajeug a
- £2°0 = - E EZ'D - =
- £20 2 2 = ET'D = = EINGS (J peJuoD udasor
ajqefed a0 8
LE L 069 = SE'F - - LB S5T
- EBT 68T = DR SEAUd 31215 By diod elayey W
= =1 . arl - - ke = 471 SSIEIET Weusod pue ssniy
1 58T = - = ¥ LEE S5C EqRUlT Si=00H BEYD
1 SIGEAIIDAN APRI] b
ST0T WEN LE B Sy | SZTOT Ysep LE 1= Sy GZOZ YW LE e sy ST0T UIEW LE 3B S SZ0E Luep LE 1B Sy STOT YMEW LE Je Y GE0E Y= LEJE Sy STOT Y2IBW LE 1B Sy
|e30L QIUICD WO J3pwn sasudiaus dMM 30 BAREIEY JdH Auedwony Buspgoy SEB|N2MSEY

pua Jead ayj je se Suipue)sino sasue|eg I

PR1E}S ISIMIBLNO SS3|LN SIB| Y| Ul A SJUNCLE ||y
SJUIWIEIS [RIAUEUY 343 Jo wed Bujuuo) sayon
GEBZTOILS00THN LOLSS N NED

PaQAun ajeald sUosay pue Nnmm EpuRUBYEW



MAHANANDA SPA AND RESORTS PRIVATE LIMITED
CIN-US5101UR2009PTC032889

Notes forming part of the financial statemants

All amounts are Iin INR lakhs unless othorwise statod

Note 36
Segment Information

Dascription of Segment and principal activilies

The Company has, on {he basis on an assessmant of the level of operating results as regularly reviewad by ils chief oparating decision maker (CODM') in order to make
decisions about resources o be allocated to the segment and assaess its performance Operating Segemeants have been defined and presented basad on the ragular raview by
CODM as par tha following

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

Note 36

Expenditure on Corporate Social Responsibility

Tha Company has met the applcabilily crileria prescribed under Section 135 of the Companies Acl, 2013 read with the Companies (Corporate Social Responsibility Policy)
Rules, 2014, in respect of nel worth, lurnover, and net profit. However, since the average nel profits of the Company for the immediately preceding three financial years are nil /
nol adequale, there was no amount required to be spent towards Corporate Social Responsibility (CSR) activities during the year




MAHANANDA SPA AND RESORTS PRIVATE LIMITED
CIN-U55101UR2000PTCOI2880
Notos forming part of the finanaial stalements

All 15 a8t in INR lakhs unless othorwise statod

Neta 37

Disclosurc of financial iatios

Ratio Numatator Donominatar 31 March 2026 31 March 2025 "% Change Rematks

Cuftenl fatio Current Assets Curent Lialilities 110 5 aa -79 B6%  Note 1

Retun on equity ratio Mot Profits aftar laxes - Average Sharehalder's 2 94% 0 70% 31023%  Nete 2
Profarance Ovidend Equity

Inventory turnaver ratio Coit of gaods sald Avnrage Inventary 746 848 S1107%  Mote 3

Trada cevable turnover ratio Het credit sales = Gross Average Trade 80 1232 17519%  Moled
credit sales - sales return Ruocawible

Tiadn payabin Wwinover mtio Met credit purchases = Gross  Average Trade Payabies 772 a7 -1633%  HNote §
credit purchases - purchase
ratum

Het capital tuinavet fatio et wales = Tolal sales - sales Waorking capital = Current 24 60 27 700 05% Moo &
rotum assets - Cutient habilities

Met profit ratic Nt Prafit Nel sales = Total sales - 12 B4% 308% 316 35%  Note 2

salen rmiurn

Raturn an capital employed Eamnings before interest and  Capital smployed = Tolal 4 15% 182% 127 34%  Note 2

1axes annatn - Currant labilitios-
Loane habililiss
Relurm on investmant intarent {Finance Income)  Invastment NA HA HA

i Working of the ratios

"~ Far the yoar ended For the yoar ended

il 31 March 2028 i 31 March 2025 Rate

a, Currond ratio
Curten! asaels 4,367 48 110 41012 a4
Current liability 3,885 90 76397

b, Retutn on Equity ratio
Met Profits after taxes - Preference Dividend 1,205.08 2 04% 28213 0 70%
Avatage Shatvhaldors Cquily 41,039 23 D270 60

. Inventory Winover ratio
Cowt of goods sald 1,550 02 746 1113 848
Avaiaga Invenlory 208 99 wman

d, Trade recelvable turnover fatio
fal il aalos = Gross ciedit sales - sales return 0,386 M 380 8,148 74 12232
Average Trade Receivable 276 90 74276

o Trade payable turnover ratio
Net credit pulchases = Gfess cindil putchanes - purchass raturn 1,025 25 272 121338 326
Average Trade Payables 376 35 a7z et

3 Net eapital turnever ratic
Mot sales = Tolal sales - sales retum B,306 81 2460 914974 273
Waorking capital = Curtant assets — Current latilidies 361 56 3,047 26

a Net profit ratio
Net Profit 1,208 09 12 Ba% 28213 300%
Net sales = Tolal sales - sales roluin 9,386 91 9,149 74

. Return on capital smployed
Earnings before interest and taxes 1,761 99 4 15% 74136 182%
Capilal smployed = Tolal assets - Current labilifies- Leass liabililies 42,241 58 40,645 88

I Return on investment
interest (Finance Incoma) HA A HA MA
Investment
Notas:

1 Inerease in cuifent assols and decrease in current liabilities, iImproving short-lerm liquidity

2 The mgnificant improvement across all three profitability ratios—Het Profit Margin, Retuin on Equity (ROE), and Return on Capital Employsd (ROGE j—raflects the positive impact of higher room accupancy
The company has ellectively leveraged d occupancy levels 1o dive stionger fevenue giawlh, resulling in oparating sarnings growing al a faster pace

-Higher nol profits duning the year with a stable equity base and capital employed, fesulting in improved sharehalder rolurns (ROE) and (ROCE)
-improvement due to increased prolitability from better cost management and operational perlsimance (Nat Pralit Marging

Increase in average inventory levels with marginal change in cost of gaods sold

& w

The increase in the trade receivable mnover fatio frem 12 32 o 33 90 indicates improved siliciency in collection of receivables, reflecting tighter credit controls and faster realisation of dues fiom customers

w

Increass in average trade payables wilh limited growih in credil purchases, ieflecting extendod paymant cyclos
a8 Thaie m a sgnificant decrease in working captial a8 compared to reveue resulling inte increase in hel working eapital lurnovar mtia




MAHANANDA 5PA AND RESORTS PRIVATE LIMITED
CIN-US5101URZ000PTCOI2888

Motes forming part of the financial statamanta

All amoeunta are in INR lakhs unless otherwise stated

wl.

yii.

wiii

Note 38
Othar atatutory information
During tha cufrant financial year, company has not undertaken any transactions with the companies struck off under section 248 of Companies Act, 2013 or section 580 of Compnnies Acl, 1956,

Mo panalties were imposed by the regulator during the year during the financial year ended 31 March 2026

Thore are no such transaction which are not recordad in tha books of account sarlier and have been surrendered or disclosed as incoma during the current financial yoar in the thx assessmonts under the
Incoma tax act, 1961

During the current year company has not advanced of loaned of invested funds (elther borrowed funds or shara premium) to any other person(s) of ontities, including foreign entities (intermadiarios)

The Company have not traded of invasted in Gryplo eurrency or Vilual Currency during the financial year

Tha Company do not have any Benami propery, where any proceeding has bean initiated or pending against the Company for holding any Benami property.
The Company have not received any fund from any person of @ntity, including foreign entity (Funding Party) with the understanding (whather regordad in wilting of sihorwise) that the Company shall

(n) directly or indiractly land or invest in other persons or entities identified in any mannar whatssavaer by ar an behall of the Funding Party (Ullimate Beneficiaries) or

() provide any guaraniee, securily or the like on behalfl of tha Ultimate Beneficiaries

The Company have not advanced or loanad of invasted funds 1o any other person(s) or entity(ies), including foreign entities (Intermadiaries) with ihe understanding that the Intermadiary shall
(i) directly or indirectly lend of invast in other persons or entities identified in any manner whatsoaver by or on bahalf of tha company (Ulimate Baneficiaries) or

(I provide any guarantee, security or the like to or on behalf of the Ultimate Baneficianes

The Company is not classifiad by the lender during the pariod as willul dafaulter,

The Company has complied with tha aumbar of layars praseribsd under clauss (B7) of section 2 of the Act read with Companias (Resliction on numbar of Layars) Rules, 2017 for the financial years ended 31
March 2028 and 31 March 2025,

Mo proceedings have beon initiated or pending against the Company for holding any benami proparty under the Banami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules mads thersunder in ths
financial ysars ended 31 March 2026 and 31 March 2025

Nota 39

The Government of India has consalidated 20 existing labour legislations into a unified framework comprising four labour codes viz the Gode on Wages, 2019, the Code on Social Security. 2020, the Industrial
Relations Code, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 {collectively referrad to as the "Codes”). The Codes have been made effective from 21 November, 2025, In
accordance with the new Labour Codes, the Company has currently estimated the incremantal impact on rotical benafits and he impact of the Labour Godes is recognised under "Exceptional llems” in the
financial statements for the year ended 31 March, 2028 Accordingly, adjustment has been recognised in rospoect of employes bonefit expenses in the current yoar Tha Gompany conlinuas 16 monitar
davalopmants on the Rules to be notified by regulatory authorities, including clarifieations and will continue 1o assess the accounting Implications, basls such develapments/ guidance.
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MNotas furrmnu part of the financial statements

All amounts ara in INR lakhs uniess otherwise stated

Naota 40
Figures for the pravious year have been ragrouped / rearranged wherever necessary
Note 41

Events after the reporting period
There are ne evenl observed after the reported penod which have an impact an the Company's operation

Note 42
Approval of tha financial statements
Tha financial statements were approved for issue by Board of Directors on 9 May 2026

For and on behalf of the Board of Directors
Mahananda Spa and Resors Privale Limited
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