NANGIA & COLLP

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To The Members of Berggruen Hotels Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Berggruen Hotels
Private Limited (“the Company”), which comprise the Balance Sheet as at 31%t March, 2026
and the Statement of Profit and Loss including Other Comprehensive Income, statement
of Changes in Equity and Cash Flow Statement for the year then ended, and notes to
financial statements, including a summary of significant 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 Ind AS 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 read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
("IND AS") and other accounting principles generally accepted in India, of the state of
affairs of the Company as at 315t March, 2026, and its loss, total comprehensive income,
its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS 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 Ind AS 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 (ICAI) together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
on financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

e The Company’s Board of Directors is responsible for the other information. The
other information obtained at the date of this auditor’'s report is information
included in the Director’s Report, Chairman’s statement, but does not include the
Ind AS financial statements and our auditor’s report thereon.

e Our opinion on the Ind AS 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 Ind AS financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Ind AS financial statements or our knowledge obtained in
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the 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.

Responsibilities of management and Those Charged with Governance for the Ind
AS 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 Ind AS financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India, including the 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 Ind AS 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, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these Ind AS financial statements.

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

« Identify and assess the risks of material misstatement of the Ind AS 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.
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« Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i)
of the Act, we are also responsible for expressing our opinion on whether the
Company has an adequate internal financial controls system in place and the
operating effectiveness of such controls.

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

e Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. 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 Ind AS 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.

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by
the Central Government of India in terms of sub-section (11) of section 143 of the Act,
we give in the "Annexure - A", a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.

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

a) 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.

b) 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.

c) The Balance Sheet, the Statement of Profit and Loss (including other
comprehensive income), and the Cash Flow Statement (and statement of changes
in equity) dealt with by this Report are in agreement with the books of account.
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d) In our opinion, the aforesaid Ind AS financial statements comply with the

f)

Accounting Standards specified under Section 133 of the Act, read with read with
Companies (Indian Accounting Standards) Rules, 2015, as amended.

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%t March, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial
reporting of the Company with reference to these Ind AS financial statements and
the operating effectiveness of such controls, refer to our separate Report in
“Annexure B” to this report.

g) The provisions of section 197 read with Schedule V of the Act are not applicable to

h)

the Company for the year ended March 31, 2026;

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:

i.  The Company has disclosed the impact of pending litigations on its financial
position in its Ind AS financial statements - Refer Note 31 to the Ind AS
financial statements.

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

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

iv. a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to
or in any other person or entity, including foreign entity (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, 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 its knowledge
and belief, no funds (which are material either individually or in the
aggregate) have been received by the Company from any person or entity,
including foreign entity (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether,
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 that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has

4
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caused us to believe that the representations under sub-clause (i) and (ii)

of Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

v. The company has not declared or paid any dividend during the year and
has not proposed final dividend for the year.

vi.  Based on our examination, which included test checks, the Company has
used accounting software systems for maintaining its books of account for
the financial year ended March 31, 2026 wherein:

a) the accounting software has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our

audit, we did not come across any instance of the audit trail feature being
tampered with.

Additionally, the audit trail that was enabled and operated for the year
ended March 31, 2025, has been preserved by the Company as per statutory
requirements for record retention.

b) In respect of a revenue management software used for maintaining its
revenue records, it has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions
recorded in the software system. Further, during the course of our audit,
we did not come across any instance of the audit trail feature being
tampered with.

Additionally, the audit trail that was enabled and operated for the year
ended March 31, 2025, has been preserved by the Company as per
statutory requirements for record retention. Refer Note 40 of the financial
statements.

For Nangia & Co. LLP
Chartered Accountants
ICAI FRN 002391C/N500069

Peebeek Ageansed

Prateek Agrawal
Partner
Membership No. 402826

Signed at Gurugram on May 27, 2026
UDIN: 26402826EMKXNI3890
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Annexure ‘A’ to the Independent Auditors Report
[Refer to in our separate report of even date]

Annexure referred to under the heading of “Report on Other Legal and Regulatory
Requirements” of our Report of even date to the members of Berggruen Hotels Private
Limited on the financial statements for the year ended on March 31, 2026 and based on
the audit procedures performed for the purpose of reporting a true and fair view on the
financial statements of the Company and taking into consideration the information and
explanations given to us and the books of accounts and other records examined by us in
the normal course of audit, we report that:

I In respect of the Company’s Property, Plant and Equipment and Intangible Assets

(a) (A) The Company has maintained proper records showing full particulars,

(b)

(©)

(d)

(e)

(a)
II

including quantitative details and situation of Property, Plant and Equipment.
(B) The Company has maintained proper records showing full particulars of
intangible assets.

The Company has a program of physical verification of Property, Plant and
Equipment in phased periodical manner which, in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets.
Pursuant to the program, certain Property, Plant and Equipment were due
for verification during the year and were physically verified by the
Management during the vyear. According to the information and
explanations given to us, no material discrepancies were noticed on such
verification.

Title deeds in respect of all immovable properties are held in the name of
the company.

The Company has not revalued any of its Property, Plant and intangible
assets during the year.

As confirmed by the management, no proceedings have been initiated
during the year or are pending against the Company as at March 31, 2026
for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

As explained to us physical verification of inventory has been conducted at
reasonable intervals by the management at reasonable interval in respect
of Food & Beverages, Liquor, Wines and smokes and Stores and spares. In
our opinion the coverage and procedure of such verification by the
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III

v

VI

VII

management is appropriate and there is no discrepancies of 10% or more
in the aggregate for each class of inventory were noticed.

(b) According to the information and explanations given to us and on the basis
of our examination of the records of the company, the company has been
sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks on the basis of security of current assets. In our
opinion, the quarterly returns or statements filed by the company with such
banks are in agreement with the books of account of the company.

According to the information and explanations given to us and on the basis of
examination of records of the Company, the Company has not made any
investments provided guarantee or security or granted any advance in the
nature of loan, secured or unsecured to Company, Firm, limited liability
partnership or any other parties during the year. Accordingly, the requirement
to report on clause 3(iii)(a), (b), (c), (d), (e) and (f) of the Order is not
applicable to the Company.

The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of loans granted, investments made and
guarantees, and securities provided, as applicable.

The Company has not accepted any deposit or amounts which are deemed to
be deposits. Hence, reporting under clause 3(v) of the Order is not applicable.

The maintenance of cost records has not been specified by the Central
Government under subsection (1) of section 148 of the Companies Act, 2013
for the business activities carried out by the Company. Hence, reporting under
clause (vi) of the Order is not applicable to the Company.

In respect of statutory dues:

a) In our opinion, the Company has generally been regular in depositing
undisputed statutory dues, including Goods and Services tax, Provident
Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax,
duty of Custom, duty of Excise, Value Added Tax, Cess and other material
statutory dues applicable to it with the appropriate authorities. However,
there have been slight delay have been noticed in some places.

There were no undisputed amounts payable in respect of Goods and Service
tax, Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax,
Service Tax, duty of Custom, duty of Excise, Value Added Tax, Cess and
other material statutory dues in arrears as at March 31, 2026 for a period
of more than six months from the date they became payable.
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VIII

IX

b) According to the information and explanation given to us, there are no

amounts in respect of Income Tax, Goods and Services tax, Sales Tax,
Value Added Tax, Employee state Insurance, Duty of Excise, Duty of
Custom, Cess and Service Tax etc. that have not been deposited with the
appropriate authority on account of any dispute.

Nature Nature of | Amount | Period to which | Forum where

of the | the Dues (In Rs. | amount relates | dispute is
Statute Lakhs) pending
Finance Service Tax 37.22 | 2011 to 2014 Tribunal

Act, 1994 | demand

As confirmed by the management, 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).

(a) As explained to us, the Company has not defaulted in repayment of loans
and other borrowings and in repayment of interest thereon to any lender.

(b) As confirmed by the management, the Company has not been declared
willful defaulter by any bank or financial institution or government or any
government authority.

(¢) The Company has applied term loans for the purpose for which the loans
were obtained.

(d) The Company did not raise any funds on short-term basis during the year
hence, the requirement to report on clause (ix)(d) of the Order is not
applicable to the Company.

(e) The Company does not have any subsidiary, associate or joint venture,
Accordingly, the requirement to report on clause 3(ix)(e) of the Order is
not applicable to the Company.

(f) The Company does not have any subsidiary, associate or joint venture.
Accordingly, the requirement to report on Clause 3(ix)(f) of the Order is
not applicable to the Company.

(a) The Company has not raised moneys by way of initial public offer or
further public offer (including debt instruments) during the year and
hence reporting under clause 3(x)(a) of the Order is not applicable.
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XI

XII

XIII

X1V

XV

XV1

XVII

(b) The Company has not made any preferential allotment or private
placement of shares /fully or partially or optionally convertible debentures
during the year under audit and hence, the requirement to report on
clause 3(x)(b) of the Order is not applicable to the Company.

(a) No fraud by the Company and no material fraud on the Company has
been noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies 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 upto 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.

As explained, the Company is not a Nidhi company. Therefore, the provisions
of para 3(xii) of the Order are not applicable to the Company.

In our opinion, transactions with the related parties are in compliance with
sections 188 of Companies Act, 2013 where applicable and the details have
been disclosed in the notes to the financial statements, as required by the
applicable accounting standards. The provisions of section 177 are not
applicable to the Company and accordingly the requirements to report under
clause 3(xiii) of the Order insofar as it relates to section 177 of the Act is not
applicable to the Company.

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

In our opinion during the year the Company has not entered into any non-
cash transactions with its Directors or persons connected with its directors.
and hence provisions of section 192 of the Companies Act, 2013 are not
applicable to the Company.

In our opinion, the Company is not required to be registered under section
45-1A of the Reserve Bank of India Act, 1934. Hence, reporting under clause
3(xvi)(a), (b) (c) and (d) of the Order is not applicable.

No cash losses has been incurred by the Company in the current financial
year as well as in the immediate financial year.
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XVIII

XIX

XX

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

On the basis of the financial ratios, ageing and expected dates of realisation
of financial assets and payment of financial liabilities, other information
accompanying the financial statements and 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 indicating 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.

In provisions related to Corporate Social Responsibilities is not applicable to
the Company as per section 135 of the Companies Act, 2013. Accordingly,
reporting under clause 3(xx) of the order is not applicable for the year.

For Nangia & Co. LLP
Chartered Accountants
ICAI FRN 002391C/N500069

Prmbeck ymon)

Prateek Agrawal

Partner

Membership No. 402826

Signed at Gurugram on May 27, 2026
UDIN: 26402826EMKXNI3890
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Annexure ‘B’ to the Independent Auditors Report
[Refer to in our separate report of even date]

Report on the Internal Financial Controls under Ciause (i) of sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act")

We have audited the internal financial controls over financial reporting of Berggruen
Hotels Private Limited (“the Company”) as of March 31,2026 in conjunction with our
audit of financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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 its business, including
adherence to the 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
Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting 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 as specified under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute
of Chartered Accountants of India. 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 over financial reporting was
established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Qur audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, 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 judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the internal financial controls system over financial
reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting 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 control over financial
reporting 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 authorizations of
management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized 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 over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
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 over financial reporting to future periods
are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 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 Nangia & Co. LLP
Chartered Accountants
ICAI FRN 002391C/N500069

Prateek Agrawal
Partner,
Membership No. 402826

Signed at Gurugram on May 27, 2026
UDIN: 26402826EMKXNI3890
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15, ~uruen Hotels Private Limited
CI 88105 ME2006PTC164475

§1 adatope Balance Sheet as at Magch 31, 2026

Note As at As at
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
N.ui-current assets
(1} Pioperty, plant ai.d equipment 3 43,934.56 43,003.35
(9} Olher intangible assets 4 12.10 22.55
() Right-of-use asset 5 1,565.08 1,642.04
(d) Financial assets 6
(1) Other non-current financial assets 957.29 1,062.97
(1) Deferred tax assets (net) 7 100.60 -
(¢) Non-current tax assets (net) 8 209.06 127.19
() Other non-current assets 9 120.65 121,68
46.899.34 45.979.78
Current assets
(2) Inveniories 10 218.19 196.93
(b) Financiz' asscts 11
(i) Trade receivables 655.83 429.88
(ii) Cash and cash equivalents 210.28 251.39
(iii) Other current financial assets 12.44 12,44
(c) Other cwrent assets 12 52441 Ba4.07
1,921.15 1,734.71
Total Assets 48.820.49 47.714.49
EQUITY AND LIABITITIES
Equity
(a) IFquity Share capital 13 5,455.16 5,455.16
(b) Other equity 14 26,211.27 26,475.22
Taial Equity 31.666.43 31,930.38
L.i: bilities
Non-current liabilities
(a) Financial liabilities
(i} Borrowings 15 3,902.22 5,461.84
(ii) Lease liability 16 3,538.86 3,523.04
(b) Provisions 17 58.02 28.64
7.499.10 9.013.52
Curvent liabilities
{a) Financial liabilities 18
(i) Bonewings 7.321.17 4,775.28
(ii) J.ease liability 25.86 7.63
(iii) Trade payables
- total outstanding dues of micro enterprises and small enterprises 105.04 403.81
- total outstanding dues of cieditors other than micro enterprises 643.14 401.02
and small enterpriscs
(iv) Other financial liabilities 1,364.44 969.44
(b) Other cutrent labilities 19 140.80 182.16
{¢) Provisions 17 54.51 31.25
_ 9.654.96 6,770.59
Total Liabilities 17.154.06 15.784.11
T tul Equity and Liabilitics -Iﬁ%ﬂ.-ﬂ 47.714.49
{he accompanying notes arc «n integrai part of the financial 11045
stacments.
As ser our report of even date
ar Nangia and Co LI.P For and on behaif of the Board of Directors of
(hartered Accountants Beraauen Votels Srivate Rindied
¢ 41 FRN 002391C/N500089
e

ek Repeon)

ateek Agrawal ( Davander Tomar v
Patiner Director
~embership No.: 402826 DIN:O00T 2336
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Berggruen Hotels Private Limited
CIN: U55101MH2006PTC164475

Stuntalone Statenent of Profit and Loss for the vear ended Margh 31, 2026

Note For the year ended For the year ended
Particulars March 31, 2026 March 31,2025
Rs. in lakhs Rs. in lakhs

Revenue from operations 20 10,522.96 8,844.33
Other income 21 43.66 26.30
Total income 10,566.62 8.870.63
Expenses
Cost of food & beverages consumed 22 739.92 622.81
Employee benefits expense 23 1,987.97 1,849.33
Other expenses 24 5,555.81 4.428.76
Total expenses 8.283.72 6.900.90
Profit before finance cost, finance income depreciation and 2,282.90 1,969.73
amortization, and tax (EBITDA)
Finance costs 25 1,083.10 1,201.43
Finance income 26 (17.19) (31.91)
Depreciation and amortization expense 27 1.520.33 1,622.04
Loss before exceptional items and tax (303.34) (821.83)
Exceptional Itermns 41 58.07 -
Loss before tax (361.41) (821.83)
Tax expense
(1) Current tax 7 - “
(2) Deferred tax 7 (100.60) -
Loss for the year (260.81) (821.83)
Other comprehensive income/(loss)
(i) Items that will not be reclassified to profit or loss
Re-measurement losses on defined benefit plans (3.14) 0.94
Income tax effect - -

(3.14) 0.94
Total comprehensive income/(loss) for the year (263.95) (820.89)
Earning/(loss) per equity share:
(1) Basic 28 (0.48) (1.51)
(2) Diluted 28 (0.48) (1.51)
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The accompanying notes are an integral part of the financial statements.
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Director
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Chief Financial Officer

Company Secretary
Mem. no.-A23838
Place : New Delhi

Date : May 27, 2026




Berggruen Hotels Private Limited
CIN: U55101MH2006PTC164475
Standalone Statement of Cash flow for the vear ended March 31, 2026

For the year ended For the year ended
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
A. Cash flow from operating activities
Loss before tax (361.41) (821.83)
Non-cash adjustments to reconcile profit/(loss) before tax to net cash flows:
Depreciation and amortisation expenses 1,520.33 1,622.04
Finance income (including fair value change in financial instruments) (17.19) (25.23)
Finance costs (including fair value change in financial instruments) 1,040.07 1,165.18
Provision for doubttul debts and advances 16.72 -
Provision for gratuity 46.94 9.68
Provision for leave encashment 18.24 5.42
Excess provision/ credit balances written back 22.12) (6.75)
Net gain on sale of property plant and equipment 156.62 155.99
Operating profit before working capital changes: 2,398.20 2,104.50
Movements in working capital:
Increase in loans and advances and other current assets (200.77) (179.58)
Increase in inventories (21.26) (35.40)
Increase/(decrease) in liabilities and provisions (117.56) 435.25
Cash Generated from Operations 2,058.61 2,324.77
Direct taxes paid {nct of refunds) (81.94) 12.65
Net cash flow {rom operating activities (A) 1.976.67 2,337.42
B. Cash flows used in investing activities
Purchase of property, plant and equipment (adjustment of intangible under
development, capital advances and capital creditors) 2,127.71) (2,176.48)
Proceeds from sale of property, plant & equipment (0.02) (155.99)
(Investment in)/redemption of fixed deposits 50.00 34.19
Interest received 74.28 6.23
Net Cash flow used in investing activities (B) (2.003.45) (2,292.05)
C  Cash flows used in financing activities
Payment towaids reduction of outstanding lease liabilities (317.55) (306.44)
Proceeds/Repayment of lon: term borrowings (net) 536.09 1,077.99
Interest naid . (232.87) (817.09)
Met Cash Tow o) u_l_!’isn:uh:iﬂg activities (C) (14.33) (45.54)
Net dacrease in cash und cask eguivalents (A+B + C) (41.11) 0.17)
Cash and cash eguivilents at the beginning of the year 251.39 251.56
Cash and cash equivalenis at the end of the year 210.28 251.39
Components of cash and cash equivalents (refer note 11)
Cash on Hand 5.37 4.25
RBalances with scheduled banks in
- Current fecounts 204.91 247.14
Total cash and cash equivalents 210.28 251.39
The accompanying notes arc an integral part of the financial statements. 1to45
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ICAIFRN 002391C/N505069

Prateek Agrawal
Partner
Membership No.: 402826

w3

nt

Place : Gurugram
Date : May 27, 2026

For and on behalf of the Board of Directors of
Berggruen Hotels Private Limited

<

4

Wavln ‘omar
Director
DIN:O0D13336

g
4

Anish Arora Iska Jain
Chief Financial Officer Company Sccretary
Mem. no.-/A25838
Place : New Delhi
Date : May 27, 2026




Berggruen Hotels Private Limited
CIN: U55101MH2006PTC164475

Standalone Statement of Changes in Equity for the year ended March 31, 2026

A. Equity Share Capital

No. of shares Ambunt

Equity shares of Rs. 10 each issued, subscribed and fully paid (Rs in lakhs)

As at April 1, 2024 5,45,51,616 5,455.16
Issue of share capital - -
As at March 31, 2025 5,45,51,616 5.455.16
Issue of share capital - -
As at March 31, 2026 5.45.54.616 5,455.16
C. Other Equity

For the year ended March 31, 2026

Rs in lakis

Reserves and Surplus Other Equity
Securities Premium Surplus/(Deficit) in the Equity Capital Reserve
Statement of Profitand | component of Account
Loss Compound
financial
instrument

Balance as at April 1, 2024 40,097.13 (15,709.31) 2,566.05 342.24 27,296.11
Loss for the year - (821.83) - - (821.83)
Other comprehensive income for the vear - 0.94 - - 0.94
Balance as at March 31, 2025 40,097.13 (16,530.20) 2,566.05 342.24 26,475.22
Loss for the year (260.81) - - (260.81)
Other comprehensive income for the year - (3.149) - - (3.14)
Balance as at March 31, 2026 40.097.13 (16.794.15) 2.566.05 342.24 26,211.27
The accompanying notes are an integral part of the financial statements. 1t045
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Berggruen Hotels Private Limited
Notes to financial statements for the year ended March 31, 2026

2.1

2.2

{a)

Corporate Information

Berggruen Hotels Private Limited (the Company) is a private company domiciled in India and
is incorporated under the provisions of the Companies Act applicable in India. The registered
office of the company is located at Lemon Tree Premier, opposite Mittal Industrial Estate
Andheri Kurla Road, Mumbai — 400059.

The principal activities of the Company is to carry out business of developing, owning,
acquiring, renovating and promoting hotels, motels, resorts, restaurants, etc.

The financial statements were authorized for issue in accordance with a resolution of the Board
of Directors on May 27, 2026.

Basis of preparation
Material accounting policies

The financial statements f the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015and the Companies (Indian Accounting Standards) (Amendment) Rules, 2016.

The financial statements have been prepared on a going concern basis using historical cost
convention and on an accrual mcthod of accounting, except for certain financial assets and
liabilities which are measured at fair value/ amortized cost.

The financial statements are presented in Indian Rupees (INR) and all values are rounded upto
two decimal places to lhe nearest lakhs, expect where otherwise indicated.

Summary of material accounting policics

Current versus nen-curreut classification

The Company presents assets and liabilities in the balance sheet tased on current/ non-current
ciassification. An asset is treated as current when it is:

Expected to be realized or intended to be sold or consumed in normal operating cycle

Held primarily for ihe purpose of trading

Expected to be realized within twelve months after the reporting period, or

Cash or cash ejuivalent unless restricted from being exchanged or used to settle a liability
for at least twelve raonths after the reporting period

® 9 e

All other assets are classifled as nou-current.

A lability is cuirent whet:
« Itis expected to be xeitied in normal epersting cycle
o Jtis held primarily for the purpose of trading
Tt is due to be settled witlin iwelve months after the reporong period, or
s There is no unconditicnal richt o defer the settlemant of the iiability for at least twelve
months after the reporting period

{jes as nun-cluiTent.

the Company classifies ali ojkef lialiy

(el




Berggruen Hotels Private Limited
Notes to financial statements for the year ended March 31, 2026

(b)

(©)

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their
realization in cash and cash equivalents. The Company has identified twelve months as its
operating cycle.

Foreign currencies
Transactions and balances

Transactions in foreign currencies are initially recorded by the Company’s entities at their
respective functional currency spot rates at the date the transaction first qualifies for recognition.
However, for practical reasons, the Company uses an average rate if the average approximates
the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognized in
profit or loss

Nou-reonetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates at the dates of the initial transactions. Non-monetary items
measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value is determined. The gain or loss arising on translation of non-monetary itcims
measured at fair value is treated in line with the recognition of the gain or loss on the change in
fair value of the item (i.e., translation differences on items whose fair value gain or loss is
recognized in OCI or profit or loss are also recognized in OCI or profit or loss, respectively).

Fair value measurement

The Company measures financial instruments, such as, derivatives at fair value at each balance
sheet date.

Fair value is the price that would e received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or (ransfer the
liability takes place either:

e In the principal market for the asset or liability, or

»  Inthe absence of a principal market, in the most advantageous market for the asset or iiability

‘The principal or the most advantageous market must be accessible by the Company.

The fair value of an =sset or a liability is measured using the assumptions that market
participants wounld use when pricing the assct or liability, assuming that market participants act
in their economic best inierest.

A fair value measuremen: of & non-financial asset takes into account a market participant’s
ability to generate economis beuefits by using the asset in its highest and hest use or by seling
it to another market participant that would use the asset in its highest and best use.

The Company uses vaiuaiion techniques that are appropriate in the circumstances and i
sufficient data are available to measure fair value, maximizing the use of relevant obx
inputs and minimizing the use of unobservable inputs.

———
s
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Notes

to financial statements for the year ended March 31, 2026

L]

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorized within the fair value hierarchy, described as follows, based on the lowest level
input that is significant to the fair value measurement as a whole:
Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or
liabilities
Level 2 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable
Level 3 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable.

For assets and liabilities that are recognized in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorization (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

The Company determines the policies and procedures for both recurring fair value
measurement, such as derivative instruments and unquoted financial assets measured at fair
value. External valuers are involved for valuation of significant assets and liabilities. The
management selects external valuer on various criteria such as market knowledge, reputation,
independence and whether professional standards are maintained by valuer. The management
decides, after discussions with the Company’s external valuers, which valuation techniques and
inputs to use for each case.

At each reporting date, the management analyses the movements in the values of assets and
liabilities which are required to be remeasured or re-assessed as per the Company’s accounting
policies. For this analysis, the management verifies the major inputs applied in the latest
valuation by agreeing the information in the valuation computation to contracts and other
relevant documents.

The management, in conjunction with the Company’s external valuers, also compares the
change in the fair value of each asset and liability with relevant external sources to determine
whether the change is reasonable.

For the purpose of fair value disclosures, the Company has determined classes of assets and
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level
of the fair value hierarchy.

This note summarizes accounting policy for fair value. Other fair value related disclosures are
given in the relevant notes.

e Disclosures for valuation methods, significant estimates and assumptions (note 29)
« Contingent consideration (note 31)

e Quantitative disclosures of fair value measurement hierarchy (note 33)

¢ Financial instruments (including those carried at amortized cost) (note 33)
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Notes to financial statements for the year ended March 31, 2026

(d)

Revenue recognition

The Company apply Ind AS 115 “Revenue from Contracts with Customers” which establishes
a comprehensive framework to depict timing and amount of revenue to be recognised.

In arrangements for room revenue and related services, the Company has applied the guidance
in Ind AS 115 for recognition of Revenue from contract with customer, by applying the revenue
recognition criteria for each distinct performance obligation. The arrangements with customers
generally meet the criteria for considering room revenue and related services as distinct
performance obligations. For allocating the transaction price, the Company has measured the
revenue in respect of each performance obligation of a contract at its relative standalone selling
price. The price that is regularly charged for an item when sold separately is the best evidence
of its standalone selling price.

Revenue is recognized to the extent that it is probable that the economic benefits will flow to
the Company and the revenue can be reliably measured, regardless of when the payment is
being made. Revenue towards satisfaction of a performance obligation is measured at the
amount of transaction price (net of variable consideration) allocated to that performance
obligation. The transaction price of goods sold and services rendered is net of variable
consideration on account ofvarious discounts and schemes offered by the Company as part of
the contract. Revenue is measured at the fair value of the consideration received or receivable,
taking into account contractually defined terms of payment and excluding taxes or duty. The
Company assesses its revenue arrangements against specific criteria to determine if it is acting
as principal or agent. The Company has concluded that it is acting as a principal in all of its
revenue arrangements. The specific recognition criteria described below must also be met
before revenue is recognized.

Sales tax/ value added tax (VAT)/Goods & Service Tax(GST) is not received by the Company
on its own account. Rather, it is tax collected on value added to the commodity by the seller on
behalf of the government. Accordingly, it is excluded from revenue.

Rooms, Restaurant, Banquets and Other Services

Income from guest accommodation is recognized on a day to day basis after the guest checks
into the Hotels and are stated net of allowances. Incomes from other services are recognized as
and when services are rendered. Sales are stated exclusive of Service Tax, Value Added Taxes
(VAT), Goods and Service tax and Luxury Tax. Difference of revenue over the billed as at the
year-end is carried in financial statement as unbilled revenue separately.

Sale of goods

Revenue from the sale of goods is recognized when the significant risks and rewards of
ownership of the goods have passed to the buyer, sale of food and beverage are recognized at
the points of serving these items to the guests. Sales are stated exclusive of Sales Tax /
VAT/Goods and Service Tax.

Interest income

For all financial instruments measured at amortized cost, interest income is recorded using the
effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial instrument or a shorter period, where
appropriate, to the net carrying amount of the financial asset or liability. Interest income is
included in finance income in the income statement. R
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Notes to financial statements for the year ended March 31, 2026

(e)

Taxes
Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount
are those that are enacted or substantively enacted, at the reporting date in the countries where
the Company operates and generates taxable income.

Current income tax relating to items recognized outside profit or loss is recognized outside
profit or loss (either in other comprehensive income or in equity). Current tax items are
recognized in correlation to 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
appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward
of unused tax credits and any unused tax losses. Deferred tax assets are recognized to the extent
that it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilized.

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 utilized. Unrecognized deferred tax assets are re-assessed
at each reporting date and are recognized to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realized 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 to items recognized outside profit or loss is recognized outside profit or
loss (either in other comprehensive income or in equity). Deferred tax items are recognized in
correlation to the underlying transaction either in OCI or directly in equity.

Sales/ value added taxes paid on acquisition of assets or on incurring expenses

Expenses and assets are recognized net of the amount of sales/ value added taxes paid, except:
» When the tax incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case, the tax paid is recognized as part of the cost of acquisition of the
asset or as part of the expense item, as applicable
e When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part
of receivables or payables in the balance sheet.
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®

Property, plant and equipment

Property, Plant and equipment is stated at cost, net of accumulated depreciation and
accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant
and equipment and borrowing costs for long-term construction projects if the recognition
criteria are met. Such properties are classified to the appropriate categories of property, plant
and equipment when completed and ready for intended use. Depreciation of these assets, on the
same basis as other property assets, commences when the assets are ready for their intended
use.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the Company and the cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate asset is derecognised upon disposal or
when no future economic benefits are expected to arise from the continued use of the asset. All
other repairs and maintenance are charged to profit or loss during the reporting period in which
they are incurred.

Freehold land is not depreciated. Capital work in progress is stated at cost.

The present value of the expected cost for the decommissioning of an asset after its use is
included in the cost of the respective asset if the recognition criteria for a provision are met.

Depreciation on fixed assets is provided as per Revised Schedule IIT of Companies Act, 2013
on Straight Line Method over its economic useful life of fixed assets as follows:

Fixed Assets Useful life considered
. (SLM)
- Building 60 Years
Plant & Machinery 15 Year
Electrical fittings 10 Years
Electrical Equipment 10 Years
Office Equipments 5 Years
Furniture and Fixtures 8 Years
Vehicles 6 Years
Computers 3 Years

The Company, based on management estimates, depreciates certain items of building, plant
and equipment over estimated useful lives which are lower than the useful life prescribed in
Schedule II to the Companies Act, 2013. The management believes that these estimated
useful lives are realistic and reflect fair approximation of the period over which the assets are
likely to be used.

Building on leasehold land (other than perpetual lease)/improvements to leased buildings are
depreciated over the useful life or the remaining lease period /expected lease period,
whichever is lower.

An item of property, plant and equipment and any significant part initially recognized is
derecognized upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derccognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in the

income statement when the asset is derecognized.

The residual values, useful lives and methods of depreciation of property, plant and e §
are reviewed at each financial year end, and adjusted prospectively if appropriate.
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(g Intangible assets

The Company has elected to measure the Intangible Assets at the date of transition to Ind AS
at its fair value and use that fair value as its deemed cost at that date.

Internally generated intangibles, excluding capitalised development costs, are not capitalised
and the related expenditure is reflected in profit or loss in the period in which the expenditure
is incurred.

The useful lives of intangible assets are assessed as 3 years and the same shall be amortised on
Straight line basis over its useful life.

Intangible assets with indefinite useful lives are not amortized, but are tested for impairment
annually either individually or at the cash generating unit level. The assessment of indefinite
life is reviewed annually to determine whether the indefinite life continues to be supportable. If
not, the change in useful life from indefinite to finite is made on a prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognized in
the income statement when the asset is derecognized.

(h) Leases

The Company assesses that the contract is, or contains, a lease if the contract conveys the right
to control the use of an identified asset for a period of time in exchange for consideration. To
assess whether a contract conveys the right to control the use of an identified asset, the Company
assesses whether:

(1) The contract involves the use of an identified asset,

(2) The Company has substantially all of the economic benefits from use of the identified
asset, and

(3) The Company has the right to direct the use of the identified asset.

Company as a lessee

The Company recognizes right-of-use asset representing its right to use the underlying asset for
the lease term at the lease cormencement date. The cost of the right-of-use asset measured at
inception shall comprise of the amount of the initial measurement of the lease liability adjusted
for any lease payments made at or before the commencement date plus any initial direct costs
incurred. The right-of-use assets is subsequently measured at cost less any accumulated
depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the
lease liability. The right-of-use asset is depreciated from the commencement date over the
shorter of the lease term and useful life of the underlying asset. Right-of-use assets are tested
for impairment whenever there is any indication that their carrying amounts may not be
recoverable. Impairment loss, if any, is recognized in the statement of profit and loss.

"The Company measures the lease liability at the present value of the lease payments over the

lease term. The lease payments are discounted using the interest rate implicit in the lease, if that

rate can be readily determined. If that rate cammot be readily determined, the Company uses
incremental borrowing rate. For leases with reasonably similar characteristics, the Company
adopts the incremental borrowing rate for the entire portfolio of leases as a whole. The lease

payments shall include fixed payments, varieble lease payments, exercise price of a purchase
cotion and payments of penalties for terminating the lease. The lease liability is subsequentbi———-
remeasured by increasing the carrying amount to reflect interest on the lease liability, red *-xq‘{f, LS A px
the casrying amount to reflect the lease payments made and remeasuring the carrying 3 :
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to reflect any reassessment or lease modifications or to reflect revised in-substance fixed lease
payments.

The Company recognizes the amount of the re-measurement of lease liability as an adjustment
to the right-of-use asset. Where the carrying amount of the right-of-use asset is reduced to zero
and there is a further reduction in the measurement of the lease liability, the Company
recognizes any remaining amount of the re-measurement in statement of profit and loss.

The Company has elected not to apply the requirements of Ind AS 116 to leases for which the
underlying asset is of low value. The lease payments associated with these low value leases are
recognized as an expense on a straight-line basis over the lease term.

Company as a lessor

Leases where the Company does not transfer substantially all the risks and rewards incidental
to ownership of the asset are classified as operating lcases. Lease rentals under operating leases
are recognized as income on a straight-line basis over the lease term.

Inventories

Stock ot food & beverages, stores and operating supplies are valued at lower ot cost and net
realizable Value. Cost includes cost of purchase and other costs incurred in bringing the
inventories to their present location and condition. Cost is determined on a first in first out
basis.Net realizable value is the estimated selling price in the ordinary course of business less
estimated cost of completion and estimated costs necessary to make sale.

Tmapairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may
be impaired. If any indication exists, or when annual impaiiment testing for an asset 1s required,
the Company estimates the asset’s recoverable amount. An asset’s recoverable amouut is the
higher of an asset’s or cash-generating unit’s (CGU) fair valueless costs of disposal and its
value in use. The recoverable amount is determined for an individual asset, uniess the asset
does not geperate cash inflows that are largely independent of those from other assets or
Company of assets. Where the carrying amount of an asset or CGU exceeds its recoverable
amount, the asset is considered impaired and is written down to' its recoverable amount. {n
assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value ef mone
and the risks specific to the asset.

The Company bases its impairment calculation on detailed budgets and forecast calculations,
which are prepared sepacately for each of the Company’s CGUs to which the individual assets
are aflocated. These budgets and forecast calculations gencrally cover a period of five years.
For longer veriods, a lony-iermo growth rate s calculated and applied to project future cash
flows after the fifth year. To estimate cash flow projections beyond periods covered by the most
recent budgets/forecasts, the Company extrapolates cash flow projections in the budget using a
steady or declining growth rate for subsequent years, unless an increasing rate can be justified,
In any case, this growth vate does not exceed the long-term average growth raie for the products,

industries, or country in which the entity operates, or for the market in which the asset is used.

Impairment losses of continuing operations, including impairment on inventorics, are
recognized in the statement of profit and loss.
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(k)
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For assets excluding goodwill, an assessment is made at each reporting date to determine
whether there is an indication that previously recognised impairment losses no longer exist or
have decreased. If such indication exists, the Company estimates the asset’s CGU’s recoverable
amount. A previously recognised impairment loss is reversed only if there has been a change in
the assumptions used to determine the asset’s recoverable amount since the last impairment loss
was recognised. The reversal is limited so that the carrying amount of the asset does not exceed
its recoverable amount, nor exceed the carrying amount that would have been determined, net
of depreciation, had no impairment loss been recognised for the asset in prior years. Such
reversal is recognised in the statement of profit or loss unless the asset is carried at a revalued
amount, in which case, the reversal is treated as a revaluation increase.

Provisions
General

Provisions are recognized when the Company has a present obligation (legal or constructive)
as a result of a past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation. When the Company expects some or all of a provision to be
reimbursed, for example, under an insurance contract, the reimbursement is recognized as a
separate asset, but only when the reimbursement is virtually certain. The expense relating to a
provision is presented in the statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current
pre-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 recognized as a finance cost.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The
Company has no obligation, other than the contribution payable to the provident fund. The
Company recognizes contribution payable to the provident fund scheme as an expense, when
an employee renders the related service. If the contribution payable to the scheme for service
received before the balance sheet date exceeds the contribution already paid, the deficit payable
to the scheme is recognized as a liability after deducting the contribution already paid. If the
contribution already paid exceeds the contribution due for services received before the balance
sheet date, then excess is recognized as an asset to the extent that the pre-payment will lead to,-
for example, a reduction in future payment or a cash refund.

Retirement benefit in the form of gratuity is a defined benefit scheme. Gratuity liability of
employees is accounted for on the basis of actuarial valuation on projected unit credit method
at the close of the year. Company’s contribution made to Life Insurance Corporation is
expenses off at the time of payment of premium.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling,
excluding amounts included in net interest on the net defined benefit liability and the return-on
plan assets (excluding amounts included in net interest on the net defined benefit liability), are
recognized immediately in the balance sheet with a corresponding debit or credit to retained
earnings through OCI in'the period in which they occur. Remeasurements are not reclassified
to profit or loss in subsequent periods.

Past service costs are recognised in profit or loss on the earlier of:
e The date of the plan amendment or curtailment, and
s The date that the Company recognises related restructuring costs




Berggruen Hotels Private Limited
Notes to financial statements for the year ended March 31, 2026

(m)

Net interest is calculated by applying the discount rate to the net defined benefit liability or
asset. The Company recognises the following changes in the net defined benefit obligation as
an expense in the consolidated statement of profit and loss:
e Service costs comprising current service costs, past-service costs, gains and losses on
curtailments and non-routine settlements; and
» Net interest expense or income

The company treats leaves expected to be carried forward for measurement purposes. Such
compensated absences are provided for based on the actuarial valuation using the projected
unit credit method at the year-end. Actuarial gains/losses are immediately taken to the
statement of profit and loss and are not deferred. The company presents the entire leave as a
current liability in the balance sheet, since it does not have an unconditional right to defer its
settlement for 12 months after the reporting date. Where Company has the unconditional legal
and contractual right to defer the settlement for a period beyond 12 months, the same is
presented as non-current liability.

Financial instruments

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

Financial assets
Initial recognition and measurement

All financial assets are recognized initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset. However, trade receivables that do not contain a significant
financing component are measured at transaction price. Purchases or sales of financial assets
that require delivery of assets within a time frame established by regulation or convention in
the market place (regular way trades) are recognized on the trade date, i.e., the date that the
Company commits to purchase or sell the asset.

Subsequent measurement

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

o Debt instruments at amortized cost

» Debt instruments at fair value through other comprehensive income (FVTOCI)

o Debt instruments, derivatives and equity instruments at fair value through profit or loss
(FVTPL)
Equity instruments measured at fair value through other comprehensive income (FVTOCI)
Equity instruments in subsidiaries carried at cost ‘

Debt instruments at amortized cost

A debt instrument is measured at the amortized cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.
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This category is the most relevant to the Company. After initial measurement, such financial
assets are subsequently measured at amortized cost using the effective interest rate (EIR)
method. Amortized cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is
included in finance income in the profit or loss. The losses arising from impairment are
recognized in the profit or loss. This category generally applies to trade and other receivables
etc.

Debt instrument at FVTOCI

A debt instrument is classified as at the FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows
and selling the financial assets, and

b) The asset’s contractual cash flows represent SPPL

Debt instruments included within the FVTOCI category are measured initially as well as at
each reporting date at fair value. Fair value movements are recognized in the other
comprehensive income (OCI). However, the Company recognizes interest income, impairment
losses & reversals and foreign exchange gain or loss in the P&L. On derecognition of the asset,
cumulative gain or loss previously recognized in OCI is reclassified from the equity to P&L.
Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the
EIR method.

Debt instrument at FVIPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet
the criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets
amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if
doing so reduces or eliminates a measurement or recognition inconsistency (referred to as
‘accounting mismatch’). The Company has not designated any debt instrument as at FVTPL.

Debt instruments included within the FVTPL category are measured at fair value with all
changes recognized in the P&L.

Equity instruments

All equity investments (other than equity investments in subsidiaries) in scope of Ind AS 109
are measured at fair value. Equity instruments in subsidiaries are carried at cost in separate
financial statements less impairments if any. Equity instruments included within the FVTPL
category are measured at fair value with all changes recognized in the P&L.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar
financial assets) is primarily derecognised (i.e. removed from the Company’s consolidated
balance sheet) when:

» The rights to receive cash flows from the asset have expired, or

» The Company has transferred its rights to receive cash flows from the asset 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, ot (b) the Company has neither transferred nor retained. -

substantially all the risks and rewards of the asset, but has transferred control of the azset
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Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

a) Financial assets that are debt instruments, and are measured at amortized cost e.g., loans,
debt securities, deposits, trade receivables and bank balance

b) Financial assets that are debt instruments and are measured as at FVTOCI

¢) Trade receivables or any contractual right to receive cash or another financial asset

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial
recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in
a subsequent period, credit quality of the instrument improves such that there is no longer a
signifieant increase in credit risk since initial recognition, then the entity reverts to recognizing
impairment loss allowance based on 12-month ECL.

{ifetime ECL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL
which results from default events that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in
accordance with the contract and all the cash flows that the éntity expects to receive (i.e., all
cash shortfalls), discounted at the original EIR.

ECL irapairment loss allowance (or reversal) recognized during the period is recognized as
income/ expense in the statement of profit and loss (P&L). This amount is reflected under the
head ‘other expenses’ in the P&L. The balance sheet presentation for various financial
instruments is described below:

s Financial assets measured as at amortised cost, contractual revenue reccivables and
lease receivables: ECL is presented as an allowance, i.e., as an integral part of the
measurement of those assets in the balance sheet. The allowance reduces the net
carrying amount. Until the asset meets write-off criteria, the Company does not reduce
impairment allowance from the gross carrying amount.

@ Debt instruments seasured at FVTOCI: Since financial assets are already reflected at
fair value, impairment allowance is not further reduced from its value. Rather, ECL
amount is preserited as ‘accumulated impairment amount’ in the OCL

For assessing increase in credit risk and impairment loss, the Company combines
financial instruments on the basis of shared credit risk characteristics with the objective
of facilitating an analysis that is designed to enable significant increases in credit risk
to be identificd on a timely basis.

The Company does not have any purchased or originated credit-impaired (i
(inancial azsets, i.e., financial assets which are credit irapaired on purchase/ ort
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Financial liabilities

Initial recognition and measurement

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

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

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through 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 held for trading if they are incurred for the purpose
of repurchasing in the near term. 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 Ind AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognized in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are
satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in
own credit risk are recognized in OCL These gains/ loss are not subsequently transferred to
P&L. However, the Company may transfer the cumulative gain or loss within equity. All other
changes in fair value of such liability are recognized in the statement of profit or loss. The
Company has not designated any financial liability as at fair value through profit and loss.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing
loans and borrowings are subsequently measured at amortized cost using the EIR method.
Gains and losses are recognized in profit or loss when the liabilities are derecognised as well
as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition
z0d fees or costs that are an integral part of the EIR. The EIR amortization is included as finance

costs in the statement of profit and loss.

This category generally applies to borrowings. For more information refer Note 15.
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Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognized in the statement of profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
consolidated balance sheet if there is a currently enforceable legal right to offset the recognized
amounts and there is an intention to settle on a net basis, to realize the assets and settle the
liabilities simultaneously.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-
term deposits with an original maturity of three months or less, which are subject to an
insignificant risk of changes in value.

Exceptional items

Au item.of income or expense which by its size, type or incidence requires disclosure in order

to improve an understanding of the performance of the Company is treated as an exceptional
item and disclosed as such in the financial statements.
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3. Property, plant and equipment

a) Certain property, plant and equipment are pledged as collateral against borrowings, the details related to which have been described in note 15 on ‘borrowings'.

Rs. fn fukhs
Particulars Freehold land Leasehold Land Building Plant and Furniture and | Computers Total
Machinery Fixtures
Gross Carrying Amount {I)
jAs at April 1, 2024 7,677.99 71.98 36,120.98 5,497.70 926.35 109.56 50,404.56
Additions - - 1,385.98 642,78 254.48 20.67 2,303.91
Disposais - - - 577.98 94.16 - 672.14
As at March 31, 2025 7,677.99 71.98 37.506.96 5,562.50 1,086.67 130.23 52,036.33
Additions - 1,455.68 787.56 233.93 34.01 2,511.18
Disposals - 171.84 109.60 42.56 - 324.00
as at March 31, 2625 7.677.99 71.98 38,790.80 6,240.46 1.278.04 164.24 54,223.51
Accumulated Depreciation (II)
As at April 1, 2024 - 26.18 4,339.58 3,075.13 516.04 65.46 8,022.39
Charge for the year - - 981.93 437.22 84.54 23.06 1,526.75
Disposals - - - 443.36 72.80 - 516.16
As at March 31, 2025 - 26.18 5.321.51 3,068.99 527.78 88.52 9.032.98
+ Charge for the year - - 1,039.32 298.75 63.31 22.01 1,423.39
Prspesais - 25.71 105.10 36.61 - 167.42
As atf March 31, 2026 - 26.18 6,335.12 3.262.64 554.48 110.53 10,288.95
1. Net Carrving amount(I-I1)
As at March 31, 2026 7.677.99 45.80 32,455.68 2,977.82 723.56 53.71 43.934.56
As at March 31, 2025 7.677.99 45.80 32,185.45 2.493.51 558.89 41.71 43.003.35
Net book value As at As at
March 31, 2026 March 31, 2025
Property, plant and equipment 43,934.56 43,003.35
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4. Other intangible Assets Rs in lakhs

Particulars Software Brand allied and Total
IPR

Gross Carrying Amount (I)

As at April 1, 2024 64.34 7.54 71.88
Additions 2.81 - 2.81
As at March 31, 2025 67.15 7.54 74.69
Additions 9.54 - 9.54
As at March 31, 2026 76.69 7.54 84.23

Accumulated Depreciation (II)

As at April 1, 2024 26.27 7.54 33.81
Amortisation/impairment 18.33 - 18.33
As at March 31, 2025 44.60 7.54 52.14
Amortisation/impairment 19.99 - 19.99
Disposals - - -

As at March 31, 2026 64.59 7.54 72.13

I11. Net Carrying amount(I-IT)

As at March 31, 2026 12.10 - 12.10
As at March 31, 2025 22.55 - 22.55
Notes

a) The Intangible assets are valued at cost.The Company has not revalued these assets during the year.

5. Right-of-use asset Rs. In lakhs

Particulars Amount

Gross Carrying Amount (I)

As at April 1, 2024 2,221.18
Additions -
As at March 31, 2025 2,221.18
Additions -
As at March 31, 2026 2,221.18

Accumulated Depreciation (II)

As at April 1, 2024 502.18
Amortisation 76.96
As at March 31, 2025 579.14
Amortisation 76.96
As at March 31, 2026 656.10

1I1. Net Carrying amount(I-II)

As at March 31, 2026 1,565.08

As at March 31, 2025 1,642.04

(This space has been intentionally left blank)
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6. Financial assets

As at As at
March 31,2026  March 31, 2025
Rs in lakhs Rs in lakhs

(iii) Other non-current financial assets
Unsecured, considered good
Security Deposits 662.02 660.61
Interest accrued on deposits with banks and others* 99.79 156.88
Fixed Deposits under lien* 195.48 245.48

957.29 1.062.97

* Fixed deposits under lien and interest accrued on deposits includes deposits lien marked with banks against guarantees issued in favour of
various Government departments.
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7. Deferred tax asset (net)

As at Asat
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
Property, plant and equipment and intangible assets 6,097.97 6,142.79
Interest free loan 296.25 409.41
Deferred tax liabilities 6,394.22 6,552.20
Impact of expenditure charged to the statement of profit and - -
loss in the current/ earlier period but allowable for tax purposes
on payment basis
Right to use asset/lease liability 503.31 475.37
Provision for doubtful debts and advances 18.09 -
Effect of unabsorbed depreciation and business losses carried 5,929.53 6,047.19
forward
Provision for bonus 15.57 14.56
Interest on loan u/s 43B - -
Gratuity 19.63 9.50
Non moving inventory - -
Leave compensation 8.69 5.58
Deferred tax assets 6,494.82 6,552.20
Deferred tax asset {net) 100.60 -

Reconciliation of tax expensc and the accounting profit multiplied by India’s domestic tax rate for March 31, 2026 and

March 31, 2025:

For the year ended For the year ended

March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs

Profit/(loss) before tax (361.41) (820.89)
Tax rate 25.17% 25.17%
Tax at statutory income tax rate (90.97) (206.62)
Effect of non-deductible expenses 0.03 0.03
Unrecognized tax assets (recognised and utilized) (net) (9.66) 206.59
Net tax expense as statement of profit and loss (100.60) -
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8. Non-current tax assets (net)

As at As at
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
Advance Income Tax (net of provision for taxation) 209.06 127.19
Total . 209.06 127.19
9. Other non-current assets
As at As at
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
Unsecured considered good
Capital Advances 48.35 25.73
Advances recoverable in cash or kind or for value to be received 72.30 95.95
Total - 120.65 121.68

(This space has been intentionally left blank)




Berggruen Hotels Private Limited
Notes to financial statements for the vear ended March 31, 2026

10. Inventories
{valued at Jower of cost or net realisable value, unless otherwise sinted)

As At As At
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
Food and beverages (excluding liquor and wine) 42.79 59.57
Liquor and wine 18.73 12.71
Stores, cutlery, crockery, linen, provisions and others (valued at cost) 126.99 103.15
Fuel & Engincering 29.68 21.50
Total 218.19 196.93

(This space has been intentionally left blank)
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11. Financial assets

As at As at
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs

(i) Trade receivables*
Trade receivables
Unsecured, considered good 655.83 429.88
Trade Receivables which have significant increase in credit risk 1,189.60 1,172.88
Less: Provision for expected credit loss (1,189.60) (1,172.88)
Total 655.83 429.88
*refer note 38
Trade receivables 655.83 429.88

655.83 429.88

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person. Nor any
trade or other receivable are due from firms or private companies respectively in which any director is a partner, a director or a member. Trade
receivables are non interest bearing and are generally on terms of 30 to 90 days from the date of invoice.

Asat Asat
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
(ii) Cash and cash equivalents
Balance with banks
On current accounts 204.91 247.14
Cash on hand 5.37 4.25
210.28 251.39
(iii) Other current financial assets As at As at
March 31, 2026 March 31,2025
Rs in lakhs Rs in lakhs
Security Deposits 12.44 1244
12.44 12.44
12. Other eurrent asseis
As At As Al
March 31, 2026 March 31, 2025
Rs in lakhs Rs in Jakhs
Advances recoverable 266.38 226.85
Balance with statutory/ govermment authorities 348.02 411.61
Prepaid expenses 210.01 205.61
Total 824.41 844.07
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13. Equity Share capital

Authorised Equity Share Capital Equity shares
(Equity shares of Rs 10 each)

No. of shares Rs in lakhs
As at April 1, 2024 5,83,00,000 5,830.00
Increase during the year - -
As at March 31, 2025 5,83,00,000 5,830.00
Increase/(decrease) during the year - -
As at March 31, 2026 5,83.00,000 5,830.00

Terms/rights attached to equity shares
The company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. In the event of

liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential amounts. The
distribution will be in proportion to the number of equity shares held by the shareholders.

Issued equity capital

Equity shares of Rs. 10 each issued, subscribed and fully paid No. of shares Rs in lakhs
As at April 1, 2024 5,45,51,616 5,455.16
Increase/(decrease) during the year - -
As at March 31, 2025 5,45,51,616 5,455.16
Increase during the year - -
As at March 31, 2026 54551616 5,455,186

(a) Shares held by Holding company

#*including 1 equity share held by nominee shareholder on behalf of the Company

As at As at
AMarch 31, 2026 March 3, 2025
No, of shares Ry in lkiy No. of shares Rs in {akbs
Equity shares of Rs. 10 each fully paid
Fleur Hotels Limited (Formerly known as 'Fleur Hotels Private Limited)* 5,45,51,616 5,455.16 5,45,51,616 5,455.16
(b) Details of shareholders holding more than 5% shares in the Company
As at As at
March 31, 2026 March 31, 2025
Noame of the shareliolder No. of shares Ve hueld No. of shares e held
Equity shares of Rs. 10 ¢ach fully paid
Fleur Hotels Limited (Formerly known as 'Fleur Hotels Private Limited)* 5,45,51,616 100.00% 5,45,51,616 100.00%

(c) The Company has not issued bonus share, share for consideration other than cash and has not bought back shares during the period of five years immediately

preceding the reporting date

(This space has been intentionally left blank)
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(d) Detail of shares held by promoters

As at March 31, 2026
S.No. Promoter Name Number of shares at % of total Share Change during Number of shares at  Percentage of Percentage change
the beginning of the Capital the year the end of the year Total shares during the year
year 2025 2026
Equity Share Capital
Fleur Hotels Limited (Formerly known as
1 'Fleur Hotels Private Limited)* 5,45,51,616 100.00% - 5,45,51,616 100.00% 0.00%
Total 5,45,51.616 - 5.45.51.616
As at March 31, 2025
S.No. Promoter Name Number of shares at % of total Share Change during Number of shares at  Percentage of Percentage change
the beginning of the Capital the year the end of the year Total shares during the year
year 2024 2025
Equity Share Capital
Fleur Hotels Limited (Formerly known as
1 'Fleur Hotels Private Limited)* 5,45,51,616 100.00% - 5,45,51,616 100.00% 0.00%
Total 5.45,51,616 - 5.45,51,616




14, Other equity
Securities Premium

As at April 1, 2024
Increase/(decrease) during the year
As at March 31, 2025
Increase/(decrease) during the year
As at March 31, 2026

Equity Component of Loan Taken from Holding company

As at April 1, 2024
Increase/(decrease) during the year
As at March 31, 2025
Increase/(decrease) during the year
As at March 31, 2026

Surplus/(deficit) in the Statement of Profit and Loss

As at April 1, 2024
Loss for the year
Re-measurement gain on defined benefit plans (net of taxes)[Jtems of OCI]

As at March 31, 2025
Loss for the year

Re-neasurement gain on defined benefit plans (net of taxes)[Items of OCI]
As at March 31, 2026

Capital Redemtion Reserve Account

As at April 1, 2024
Increase/(decrease) during the year
As at March 31, 2025
Increase/(decrease) during the year
As at March 31, 2026

Other reserves

Securities Premium

Equity Component of Loan Taken from Holding company
Surplus/(deficit) in the Statement of Profit and Loss
Capital Redemtion Reserve Account

Total

Rs in lakhs

40,097.13

40,097.13

40,097.13

Rs in lakhs
2,566.05
2,566.05

2,566.05

(15,709.31)
(821.83)
0.94

(16,530.20)
(260.81)

3.14
(16,794.15)
" Rsinlakhs
342.24
342.24

342.24

As at
March 31, 2026
Rs in lakhs

As at
March 31, 2025
Rs in lakhs

40,097.13
2,566.05
(16,794.15)

40,097.13
2,566.05

(16,530.20)
342.24

26.473.22
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15. Financial Lixbilitics

As at As at
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
(i) Borrowings
Non-current borrowings
Term Loans
Loans from Banks (secured)
Yes Bank Limited (Refer note 1 below) 662.50 1,280.83
Loan from Related Party 3,239.72 4,181.01
Total non-current borrowings 3.902.22 5.461.84
Current maturity of loans from Banks (secured)
Yes Bank Limited (Refer note 1 below) 618.33 1,060.00
Loan from Related Party 1,483.26 771.60
Current maturity of loans 2,101.60 1,831.60
Less: Amount clubbed under “Short term borrowings™(refer note 18(i)) (2,101.60)

Net current borrowings

(1,831.60)
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F to Note 15 “Borrowings" R inn Ikt
Note Lender Amount Sanctioned Carrying rate of Carrying rate of Repayment/ Modification of terms Security/ Principal terms and conditions
Interest as at March Interest as at
31,2026 March 31. 2025
1} Yes Bank Limited 2,120.00 1.75% 8.75%]The principal shall be repaid in 48|Loan is secured by:
instalments  after of|a) Second charge on (entire project land along with structures built thereon and charge on
moratorjum of 1 year moveable fixed assets and current assets of Cochin hotel project (for Term loan-1)  the owned/
freehold hotel properties and over the buildings and structures in respect of leasehold land for
the operational hotels (excluding Vizag and Cochin),
b) Second charge by way of hypothecation of all the current assets and moveable fixed assets
— T (both
2,120.00 1.75% 8.75%| The prm(lzlpal shall be repaid in 48 equal present & future) of Berggruen Hotels Private Limited (excluding Vizag),
mon_thy 1nstalrf1ents R c) Second charge on the current assets(security pertains to overdraft facilty) (Present & future)
after a moratorium period of 2 years. of the Group (excluding project assets of Vizag hotel) to secure working capital facility.

(i) The Company has not defaulted in the repayment of loans and interest as at Balance Sheet date
(ii) Bank loans availed by the Company are subject to certain covenants relating to interest coverage ratio, debt service coverage ratio, capital gearing ratio, fixed assets coverage ratio.
(iii) The Company has complied all significant covenants from bank as per the terms of the loan agreement.
(iv) The Company has used borrowings from banks/financial institutions for the specific purpose of working capital requirement and/or setting new projects.
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16.Lease liabilities
As at As at
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
Balance at beginning of the year 3,530.67 3,489.02
Interest accrued during the year (refer note 25) 351.61 348.09
Less: Payment of lease liabilities 317.56 306.44
Balance at end of the year 3,564.72 3,530.67
Current 25.86 7.63
Non-Current 3,538.86 3,523.04
17. Provisions
As at As at
March 31, 2026 March 31, 2025
Rs in lakhs Rs in Jakhs
Provision for gratuity (refer note 30) 78.01 37.74
Current 19.99 9.10
Non-current 58.02 28.64
As at As at
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
Provision for leave benefits 34.52 22.15
Current 34,52 22.15
Non-current - -
Total current 54.51 31.25
Total non-current 58.02 28.64

(This space has been intentionally left blank)
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18. Financial liabilities

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

Rs in lakhs Rs in lakhs
(i) Short term borrowings
0% loan from fleur (unsecured, repayable on demand) 3,419.57 2,663.28
9% loan from lora Hotels Private Limited 600.00 -
9% loan from Hyacinth Hotels Private Limited 850.00 -
9% loan from Celsia Hotels Private Limited 350.00 -
Yes Bank Limited (Refer note 1) - 280.40
Current maturities of long-term borrowings (refer note 15) 2,101.60 1,831.60
Total 7.321.17 4.775.28

Basis on several terms and conditions as specified in sanction letters, the company submits quarterly returns/statements comprising of
Jease deposit schedules , cash flow mismatch statements and unaudited quarterly statements with banks/ financial institution and these
returns/statements are materially in agreement with the books of accounts.

(iii) Trade Payables* As at As at
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs

-total outstanding dues of micro enterprises and small enterprises 105.04 403.81
- total outstanding dues of creditors other than micro enterprises

and small enterprises 643.14 401.02
*read with note 38
Total 748.18 804.83

(This space has been infentionally left blank)
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(iv) Other financial liabilities As at As at
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
Interest accrued but not due on borrowings 226.23 220.81
Payable for capital goods 958.11 542.44
Outstanding dues of other creditors 104.16 127.93
Outstanding dues of employees 75.94 78.26
Total 1,364.44 969.44
19. Other current liabilities
As at As at
March 31, 2026 March 31, 2025
Rs in lakhs Rs in lakhs
Advance from customers 65.96 100.65
Statutory dues (Provident fund, GST, TDS and other statutory dues) 74.84 81.51
Total 140.80 182.16

(This space has been intentionally left blank)
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Notes to financial statements for the year ended March 31, 2026

20. Revenue From operations

For the year ended  For the year ended
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs

Sale of products and services

-Room rental* 7,973.42 6,635.85
- Food and beverage (excluding liquor and wine)* 1,868.19 1,602.29
- Liguor and wine 79.53 58.40
- Banquet rentals 16.37 11.34
- Other Services (including service charge income) 585.45 536.45
Total 10,522.96 §,844.33

“Tor the year ended March 31, 2025, revenue fiom room rental has been reclassified by Rs. 821,30 {akhs to revenue from foad and beverages
on the basis of fair value as determined by the management for evaluating the Company's performance.

21. Other income

For the year ended  For the year ended
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
Provision no longer required written back 22,12 6.75
Miscellaneous income 21.54 19.55
Total 43.66 26.30
22. Cost of food & beverages consumed
Fer the year ended  For the year ended
Marsh 31, 2026 March 31, 2025
) Rs. in lakhs Rs. in Jakhs
(a) Consumption of food & beverages excluding liquor & wine
Inveutory at the beginniag of the year 59.57 33.76
Add: Purchases 695.20 624.62
754.77 658.38
Less: Inventory at the end of the year 42.79 59.57
Cost of food and beverage consumed 711.98 598.81
(b) Consuraption of figuer & wine
Inventory at the beginning of the year 1271 9.12
Add: Purchases 33.96 27.59
46.67 36.71
Less: Invenlory at the end of the year 18.73 12.71
Cost of liquor and wine consumed 27.94 24.00
Total (a+b) 739.92 622.81
3. Employec henefits expense
For the year ended  For the year ended
March 31, 2026 March 31, 2025

Rs. in lakhs

Rs. in lakhs

Salarics, wages and benus 1,796.83 1,658.62
Contribution to provident fund and other funds 106.87 107.66
Gratuity expense (refer note 30) 14.03 6.68
Leave compensation expenses 4.31 542
Staff welfare expenses 65.93 67.95
Total 1,987.97 1.849.33

(This space has been intentionally left blank)




24, Other expenscs

For the year ended  For the year ended
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
Consumption of stores, cutlery, crockery, linen, provisions and others 176.81 154.12
Power and fuel 934.43 1,004.11
Linen & uniform washing and laundry expenses 250.83 199.63
Guest transportation 63.53 53.55
Spa expenses 0.04 -
Subscription charges 41.33 34.02
Repair and maintenance
- Buildings 1,076.01 557.71
- Plant and machinery 238.12 196.49
- Others 164.74 101.76
Rent 131.42 46.90
Automation Services 75.82 82.82
Rates and taxes 278.75 251.94
Insurance 48.26 43.19
Communication costs 45.15 39.80
Printing and stationery 34.73 31.51
Traveling and conveyance 32.53 2527
Vehicle running and maintenance 3.70 1.33
Advertisement and business promotion 283.25 284.48
Management fee paid 613.94 404.74
Commission -other than sole selling agent 616.05 540.53
Security and cleaning expenses 145.15 118.88
Membership and subscriptions 2.80 3.06
Legal and professional fees 77.51 62.73
Donation 0.13 0.13
Provision for doubtful debts and advances 16.72 .
Loss on sale of Property, Plant & Equipment 156.62 155.99
Payments to auditor* 7.00 7.00
Miscellaneous expenses 40.46 27.07
Total 5,555.83 4.428.76
*Payments to auditor (excluding Geods and service tax)
For statutory audit 7.00 6.00
7.00 6.00

(This space has been intentionally left blank)
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Notes to financial statements for the year ended March 31, 2026

25. Finance costs

For the year ended For the year ended
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
Interest
- on term loans from banks 232.87 336.80
- on loans from others 455.59 480.30
- on lease liability ( refer note 16) 351.61 348.09
Bank charpes {including commission on credit card collection) 43.03 36.25
Tatal 1,083.10 1,201.44
26. Finance income
For the year ended  For the year ended
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
Interest Income on ;
-Bank Deposits 17.19 25.23
-Income tax refund - 6.68
Total 17.19 31.91
27. Depreciation and amortization expense
For the year ¢nded For the year ended
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
Depreciation on tangible assets (refer note no. 3) 1,423.98 1,526.75
Depreciation on right-of-use asset ( refer note 5) 76.96 76.96
Amortization on intgngible assets (refer note nio. 4) 19.39 18.33
Total 1,520.33 1,622.04

28. Earnings Per Share (Basic EPS And Diluted EPS)

Basic EPS amounts are calculated by dividing the eaming/(loss) for the year attributable to equity holders of the Company by the weighted
average number of equity shares outstanding during the year. Equity shares that will be issued upon the conversion of mandatory convertable
preference shares are included in evaluation of basic EPS

Diluted EPS amounts are calculated by dividing the earning/(loss) attributable to equity holders of the Company (after adjusting for interest on
the convertible preference shares) by the weighted average number of equity shares outstanding during the year plus the weighted average
number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

For the year ended For the year ended

March 31, 2026 March 31, 2025
Loss attributable to equity holders (for basic and diluted) (260.81) (821.83)
Weighted average number of equity Shares (for basic and diluted earnings per share)* 5,45,51,616 5,45,51,616
Basic and Diluted earnings per share (0.48) (1.51)

* The weighted average number of shares takes into account the weighted average effect of changes in share transactions during the year. There
have been o other transactions involving Equity shares or potential Equity shares between the reporting date and the date of authorisation of
these financial statements.

(This space has been intentionally left blank)
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Berggruen Hotels Private Limited
Notes to financial statements for the year ended March 31, 2026

29.

Significant accounting judgements, estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities,
the accompanying disclosures and the disclosure of contingent liabilities and other commitments.
Uncertainty about these judgements, estimates and assumptions could result in outcomes that require
a material adjustment to the carrying amount of assets or liabilities affected in future periods. Existing
circumstances and assumptions about future developments, however, may change due to market
changes or circumstances arising that are beyond the control of the Company. Such changes are
reflected in the assumptions when they occur. The estimates and underlying assumptions are reviewed
on an ongoing basis and the revisions to accounting estimates are recognized in the period in which
the estimate is revised.

Critical judgements, estimates and assumptions
a. Impairment of property, plant and equipment

Each hotel property is an identifiable asset that generates cash inflows and is independent of the cash
inflows of the other hotel properties, hence identified as cash generating units. The Company
assesses the carrying amount of hotel properties (CGU) to determine Whether there is any indication
that those assets have suffered an impairment loss. Where the carrying amount of CGU exceeds its
recoverable amount, the asset is considered impaired and is written down to its recoverable amount.
An impairment loss (if any) is recognised in the statement of profit and loss.

While assessing the recoverable amount, the Company used the discounted cash flow approach
including various significant estimates and assumptions such as forecast of future revenue, operating
margins, growth rate and selection of the discount rates. The key assumptions used for the
calculations are as follows:

Particulars As at March 31,2026  As at March 31, 2023
Discount Rate (pre tax rate of WACC) 12.50% 12.00%
Long Term Growth Rate 5.00% 5.50%

As at March 31, 2026, the estimated recoverable amount of the CGU exceeded its carrying amount.
b. Leases

The Company has taken certain land and land & building on long term lease basis. The lease
agreements generally have an escalation clause and are generally non-cancellable. In assessing
whether the Company is reasonably certain to exercise an option to extend a lease, or not to exercise
an option to terminate a lease, it considers all relevant facts and circumstances that create an
economic incentive for the Company to exercise the option to extend the lease, or not to exercise the
option to terminate the lease. The Company evaluates if an arrangement qualifies to be a lease as
per the requirements of IND AS 116. Identification of a lease requires judgment. The Company uses
judgement in assessing the lease term and the applicable discount rate. The discount rate is generally
based on the incremental borrowing rate.

' Loss Allowance on trade receivables

An impairment analysis of trade receivables is performed at each reporting period based on the
Company’s history of collections, customer’s creditworthiness, existing market conditions as well
as forward looking estimates. Basis this assessment, ﬁl&gllowance for doubtful trade recewables* as.
at March 31, 2026 is considered adequate. i R ey
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30. Gratuity and other post-employment benefit plans
Rs in lakhs

March 31, 2026 March 31, 2025

Present value of defined benefit obligation 78.01 37.74
78.01 37.74

Total

The Company has a defined benefit gratuity plan. The gratuity plan is governed by the Payment
of Gratuity Act, 1972. Under the act, employee who has completed five years of service is entitled
to specific benefit. The level of benefits provided depends on the member’s length of service and
salary at retirement age. The Company makes provision of such gratuity asset/ liability in the
books of accounts on the basis of actuarial valuation as per the Projected unit credit method.




Berggruen Hotels Private Limited
Notes to financial statements for the year ended March 31, 2026

Changes in the defined benefit obligation and fair value of plan assets as at March 31, 2026:

Gratuity cost charged to profit or loss Remeasurement gains/(losses) in other comprehensive income sin laki
Sub-total R
included in leturn on A ial Actuarial
profit or loss plan assets ctuarial changes Sub-
. . Past Net . . (excluding  changes arising - . o e
April 1, Service . . (including Past Benefits . arising from Experience total Contributions Marecl
Service interest . . amounts from changes in . . .
2025 cost service cost paid . . . changes in adjustments included by employer 31,202
cost expense ) s included in demographic -e .
included in . . financial in OCI
. net interest assumptions .
extraordinary assumptions
. expense)
items)
Dofined benefit 41.29 1158 3291 2.68 47.17 (9.81) ; ; 223 0.95 3.18 ; 81.8°
obligation
Fairvalucofplan 5 55 - ' 0.23 0.23 : 0.04 i - - 0.04 ) 3.82
assets
Benefit liability 37.74 11.58 32.91 2.45 46.94 (9.81) 0.02 - 2.23 0.95 3.14 - 78.0
Changes in the defined benefit obligation and fair value of plan assets as at March 31, 2025:
Gratuity cost charged to profit or loss Remeasurement gains/(losses) in other comprehensive income Rs in lakhs
Return on .
plan assets Actuarial Actuarial Sub
Net Sub-total (excluding  changes arising changes o=
April 1, Service . . . Benefits R arising from Experience total Contributions March 31,
interest included in ! amounts from changes in . . .
2024 cost paid . . . changes in adjustments included by employer 2025
expense  profit or loss included in demographic . .
. : financial in OCI
net interest assumptions .
assumptions
expense)
Defined benefit 40.14 6.99 2.85 9.84 (1.78) . : 0.81 (1.73) (0.92) ; 41.29
obligation
Fair value of plan
assets 2.37 - 0.16 0.16 - 0.02 - - - 0.02 0.99 3.55

Benefit liability 37.77 6.99 2.69 9.68 (7.77) 0.02 - 0.81 (1.73) (0.94) 0.99
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The major categories of plan assets of the fair value of the total plan assets are as follows:

March 31, 2026 March 31, 2025
Ungquoted investments:
Asset invested in insurance scheme with the LIC 100% 100%
Total O 100% 100%

The principal assumptions used in determining gratuity obligations for the Company’s plans are shown below:

March 31, 2026 March 31,2025
Discount rate: % %
Pension plan 6.70% 6.50%
Future salary increases:
Pension plan 6.00% 5.60%
Life expectation for pensioners at the age: Years Years
Pension plan ™
Male 60 60
Female 60 60

A quantitative seusitivity analysis for significant assumption as at March 31, 2026 is as shown below:

India gratuity plam:

Rs in lakhs
March 31, March 31, March 31, March 31,
2026 2026 2026 2026
Assumptions Discount rate Future salary increases
Sensitivity Level . 1% increase 1% decrease 1% increase 1% decrease
Impact on defined benefit
2.72) 2.92 291 2.77)

obligation

A quantitative sensitivity analysis for significant assumption as at March 31, 2025 is as shown below:

Rs in lakhs
March 31, March 31, March 31, March 31,
2025 2028 2025 2025
Assumptions Discount rate Future salary increases
Sensitivity Level 1% increase 1% decrease 1% increase 1% decrease
Impact on defined benefit
(1.33) 1.42 1.43 (1.36)

obligaiion

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined
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benefit obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting period.

The following payments are expected contributions to the defined benefit plan in future years:

Rs in lakhs
For the year ended For the year ended
Duration (Years) March 31, 2026 March 31, 2025
1 16.43 9.37
2 16.22 7.85
3 14.52 7.15
4 12.34 6.21
5 10.44 5.06
Above 5 36.44 17.08
Total expected payments 106.39 52.72

The average duration of the defined benefit plan obligation at the end of the reporting period is 5 years (March 31,
2025: 5 years).

31. Commitments and contingencies

a. Commitments
Estimated amount of contracts remaining to be executed on capital account and not provided for:
At March 31, 2026, the Company had NIL commitments (March 31, 2025: Nil)

b. Contingent liabilities

Claims against the Company not acknowledged as debts

Rs in lakhs
As at March 31, | As at March
2026 31,2025
a. |Counter %uarantees issued in respect of guarantees issued by 70.60 68.60
company’s bankers
b. |Service Tax 37.22 37.22
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¢. Legal claim contingency

1) Berggruen Hotels Private Limited (a subsidiary company) has entered into a lease agreement in April,
2008 with the land owners of the Baroda property to construct a hotel in the said property pursuant to
which sum of Rs. 100 Lakhs has been paid to the property owners as refundable security deposit. As per
the Lease agreement, on execution of the said Lease Deed, owners were obliged to deliver to the
Company, vacant and peaceful possession of the said property and to demolish existing structure
standing thereon in order to enable the Company to construct the proposed hotel on the said property.
More than five years have elapsed since execution of the said Lease Deed and despite various assurances
and promises, the owners have failed to hand over possession of the said property and hence the
Company terminated the lease agreement and asked immediately to refund the refundable security
deposit along with interest at the rate of 25% per annum. Subsequent to termination of the lease
agreement, the Company has also filed a commercial suit against owners for recovery of monies paid
along with the interest. The Company expects the judgment in its favour

-This space has been intentionallyleftblank
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Berggruen Hotels Private Limited

Notes to financial statements for the year ended March 31, 2026

32. Related Party Transactions

a) Names of related parties where control exists irrespective of whether transactions have

occurred or not,
Ultimate Holding company

Holding Company

Fellow subsidiary companies/LLP

Key Management Personnel

Enterprise in which ultimate holding
Company have significant influence

Additional related parties as per Companies Act 2013 with whom transactions have taken place during the year:

Chief Financial Officer
Company Secretary

-Lemon Tree Hotels Limited

-Fleur Hotels Limited (Formerly known as Fleur Hotels
Private Limited)

-Inovoa Hotel and Resorts Limited

- Celsia Hotels Private Limited

- Totally Foxed Solutions Private Limited
- Hyacinth Hotels Private Limited

- Tora Hotels Private Limited

- Mr Praveen Kumar Agrawal (Whole Time Director)

-Mr. Jagdish Kumar Chawla (Director)

-Mr. Davander Tomar (Director)

- Mr. Pradeep Mathur (Independent Director) (Upto September 4

2024)

- Mr. Pramartha Saikia (Independent Director)

- Mind leaders Learning India Private Limited

: Mr. Anish Arora
: Ms Isha Jain
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Berggruen Hotels Private Limited

Notes to financial statements for the year ended March 31, 2026

The following table provides the total amount of transactions that have been entered into with related

parties for the relevant financial year

Rs in lakhs

March
31, 2026

March
31,2025

(A) Transactions during the year

Remuneration to directors

Key managerial personnel

Anish Arora

49.25

28.89

Reimbursement of expenses paid on behalf of Company

Ultimate Holding Company

Lemon Tree Hotels Limited

0.51

0.87

Guarantees reduced for loan taken by the Company

Fleur Hotels Limited

2,387.00

Loan Taken

Holding compaiy

Fleur Hotels Limited

3,637.10

2,677.13

Fellow Subsidiary

Celsia Hotels Private Limited

350.00

Hyacinth Hotels Private Limited

850.00

Tora Hotels }?r_iyate Limited

600.00

Repayment of Loan Taken

Holding company

Fleur Hotels Limited

3,560.00

1,215.00

Amount Received by Party on behalf of Company

Fellow Subsidiary

Celsia Hotels Private Limited

6.36

0.41

Inovoa Hotels and Resorts Limited

1.34

_Ultimate Holding Company

Lemon Tree Hotels Limited

0.45

Interest paid (gross)

Fellow Subsidiary

Celsia Hotels Private Limited

1.90

Hyacinth Hotels Private Limited

3.98

Tora Hotels Private Limited

0.15

Training Fees(gross)

Eaterprise in which ultimate folding Company as significant influence

Mind Leaders Learning India Private Limited -~~~
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Berggruen Hotels Private Limited

Notes to financial statements for the year ended March 31, 2026

March March
31,2026 | 31,2025
Amount received by the Company on behalf of Party
Fellow Subsidiary
Celsia Hotels Private Limited - 0.13
Inovoa Hotels and Resorts Limited - 1.34
Automation Fees{((Gross)
Fellow Subsidiary
Totally Foxed Solutions Private Limited 75.82 82.82
Management Fees (Gross)
| Ultimate Holding company
Lemon Tree Hotels Limited 831.09 666.85
(B) Balances outstanding at year end
Other payables
Ultimate Holding Company
Lemon Tree Hotels Limited 349.14 350.62
Fellow Subsidiary
Totally Foxed Solutions Private Limited 1.26 34.12
Enterprise in which Ultimate Holding Company has significant
influence
Mind Leaders Leaming India Private Limited 0.76 2.99
Loan taken from related party
Holding company
Fleur Hotels Limited 9,540.21 | 9,463.28
Fellow subsidiary
Celsia Hotels Private Limited 350.00 -
Hyacinth Hotels Private Limited 850.00 -
Tora Hotels Private Limited 600.00 -
Interest accrued but not due N
Celsia Hotels Private Limited 1.71 -
Hyacinth Hotels Private Limited 3.58 -
Iora Hotels Private Limited 6.13 -
Guarasntees for loan taken by Company
Fleur Hotels Limited 1,500.00
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33. Fair value measurement

This section gives an overview of the significance of financial instruments for the company and provides
additional information on the balance sheet. Details of significant accounting policies, including the
criteria for recognition, the basis of measurement and the basis on which income and expenses are
recognised, in respect of each class of financial asset, financial liability and equity instrument.

a. Financial Assets
Rs in lakhs
March 31, 2026 March 31, 2025
Amortised i
FVTPL o pyrpL | /Amortised
Cost Cost
Financial Assets
Trade Receivables - 655.83 - 429.88
Security deposits
(Current & Non- 674.46 673.05
Current Asset)
Other bank . 195.48 - 245.48
balances
Cash and Cash - 21028 251.39
Equivalents
Other financial ) 9979 ) 156.88
assets
Total Financial - 1,835.84 . 1,756.68
Assets
b. Financial Liabilities
Rs in lakhs
March 31, 2026 March 31, 2025
FVTPL Amortised FVTPL Amortised
Cost Cost

Borrowings - 11,223.39 - 10,237.13
Trade Payables - 748.18 - 804.83
Lease liabilities 3,564.72 3,530.66
Other Cwrrent Financial Liabilities - 1,364.44 - 969.44
Total Financial Liabilities - 16,900.73 - 15,542.06




Berggsruen Hotels Private Limited
Notes to financial statements for the year ended March 31, 2026

. Fair vaiue measurement hierarchy for assets and liabilities

Fair vajue measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date under current market conditions.

The Company categorizes assets and liabilities measured at fair value into one of three levels depending
on the ability to observe inputs employed in their measurement which are described as follows:

i) Levell

Tnputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.

il} Level 2

Inputs are inputs that are observable, either directly or indirectly, other than quoted prices included
within level 1 for the asset or liability.

iii) Level 3

Inputs are unobservable inputs for the asset or liability reflecting significant modifications to observable
related market data or Company’s assumptions about pricing by market participants.

34. Financial risk management objectives and policies

The Company's principal financial liabilities comprise trade and other payables. The main purpose-of
these financial liabilities is to finance the Company’s operations. The Company’s principal financial
assets include loans, trade and other receivables, and cash and cash equivalents that derive directly from
its operations.

The Company's activities expose it to a variety of financial risks: market risk and liquidity risk. The
Company's focus is to foresee the unpredictability of financial markets and seek to minimize potential
adverse effects on its financial performance.

Market risk

Market risk is the risk that the fair value of firture cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk coniprises of interest rate risk. Financial instruments
affected by market risk include loans and borrowings.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company’s exposure to the risk of changes in market
interest rates relates primarily to the Company’s long-term debt obligations with floating interest rates.
The Company is carrying its borrowings primarily at variable rate. The Company expects the variable
rate to decline, accordingly the Company is currently carrying its loans at variable interest rates.
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Rs. In lakhs
March 31, 2026 | March 31, 2025

Variable rate borrowings 1,280.83 2,621.23
Fixed rate borrowings 9,942.55 7,615.90

Interest rate semsitivity

The foliowing table demonstrates the sensitivity to a reasonably possible change in interest rates oa
that portion of loans and borrowings affected, after the impact of hedge accounting. With all other
variables held constant, the Company’s profit before tax is affected through the impact on floating rate
borrowings, as follows:

Particulars Increase/decrease in basis points Effect on profit before tax
= Rs. In lakhs

March 31, 2026

Rs 50 (9.19)

Rs -50 9.19

March 31, 2025

Rs 50 (15.17)

Rs -50 15.17

Toreign currency risk

Foreign curteicy risk is the risk that the fair value or future cash flows of an exposure will fhictuate
because of changes in foreign exchange rates.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a finaucial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating
activities (primarily trade receivables and deposits to landlords) and from its financing activities,
including deposits with banks and financial institutions and other financial instruments.

(a) Trade receivables

Customer credit risk is managed by each business location subject to the Company's establish zd policy,
procedures and control relating to customer credit risk management. Credit quality of a customer Is
assessed and individual credit limits are defined in accordance with the assessment both in terms of
number of days and amount.

An impairmesi analysis is performed at each reporting date on an individual basis for major clients. {n
addition, a large number of minor receivables are grouped into homogenous groups and assessed, for
impairment collectively. The maximuro exposure to credit risk at the reporting date1s ihe carrying vaiue
of each class of financial assets disclosed in Note 11. The Company does not hold collateral as security.
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(b) Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company's treasury
department in accordance with the Company's policy. Investment of surplus funds are made only with
approved counterparties and within credit limits assigned to each counterparty. The Company’s
maximum exposure to credit risk for the components of the balance sheet at March 31 2026 and 31
March 2025 is the carrying amount as illustrated in Note 11.

Liquidity risk

The Company monitors its risk of a shortage of funds by estimating the future cash flows. The
Company's objective is to maintain a balance between continuity of funding and flexibility through the
use of bank overdrafts, cash credit facilities and bank loans. The Company assessed the concentration
of risk with respect to refinancing its debt and concluded it to be low. The Company has access to a
sufficient variety of sources of funding and debt maturity within 12 months can be rolled over with
existing lenders. There are no undrawn borrowing facilities at the end of the reporting periods.

The table below summarises the maturity profile of the Company’s financial liabilities based on

contractual undiscounted payments.

Rs in lakhs
Wy M SN s tyan o
Year ended
March 31, 2026
Borrowings 5,219.57 220.83 1,880.76  3,902.22 - 11.223.39
Trade and other payables ~ 748.22 - - - . 748.22
Financial Liabilities 1,364.45 - - - - - 1,364.45
7,332.23 220.83 1,880.76  3,902.22 - 13,386.05
Year ended
March 31, 2025
Borrowings : 2,943.68 265.00 1,566.60  5,461.84 - 10,237.12
Trade and other payables ~ 804.83 - - - - 804.83
Financial Liabilities 969.44 - - - - 969.44
4,717.95 265.00 1,566.60 5,461.84 - 12,011.39

The table provides details regarding the contractual maturities of lease liabilities as of March 31, 2026
and March 31, 2025 as on undiscounted basis.

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

Minimum Lease Payments:

Not later than one year 334.48 317.56

Later than one year but not later than five years 1,448.38 1,402.36

Later than five years 8,678.13 9,058.62

Total 10,460.99 10,778.54
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35. Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital, share
premium and all other equity reserves attributable to the equity holders of the parent. The primary
objective of the Company’s capital management is to maximise the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic
conditions and the requirements of the financial covenants. To maintain or adjust the capital structure,
the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue
new shares. The Company monitors capital using a gearing ratio, which is net debt divided by total
capital plus net debt. The Company includes within net debt, interest bearing loans and borrowings,

trade less cash and cash equivalents.

Borrowings (Note 15)

Trade payables (Note 18)
Lease Liability

Less: cash and cash equivalents
(Note 11)
Net debt

Total capital (Notel3 & 14)

Capital and net debt

Gearing ratio

Rs in lakhs
March 31, March 31,
2026 2025
11,223.38 10,237.13
748.22 804.83
3564.72 3530.67
210.28 251.39
15326.04 14,321.24
31,666.34 3 1??30.38
46,992.38 46,251.62
32.61% 30.96%

No changes were made in the objectives, policies or processes for managing capital during the years
ended March 31, 2026 and March 31, 2025.

36. Ratio Analysis and its elements

March | March %
S.No. | Ratio Numerator Denominator | 2026 2025 Variance | Reason for variance
Current Current
1 | Ratio Current Asset liabilities 0.20 0.26 (22.34%) | -
Debt
Equity Shareholder
2 | Ratio Total Debt equity 0.35 0.32 10.55% | -
Eamings
Debt available for
service debt service
coverage (refer note (i)
3 | Ratio below) Debt service | 0.61 0.51 21.96% | -
Average Increase is due to
Return on | Net profit after | shareholders better performance
4 | Equity taxes equity (0.82%) | (2.54%) 67.70% | during the year
Inventory Average
Turnover Cost of goods [nventory
5 | Ratio sold 11.06 10.82 2.22% | -
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cutlery,
crockery,
linen)
Trade
Receivable Avg.
turnover accounts
6 | Ratio Net total sales receivable 19.38 19.68 (1.50%) | -
Trade
Payables Average Not applicable to the
turnover Net credit Trade NA NA NA | company considering
7 | Ratio purchase Payable nature of services
Net capital
Turnover Working
8 | Ratio Net Sales capital (1.36) (1.76) 22.53% | -
Increase is due to
Net Profit better performance
9 | Ratio Net Profit Net sales (3.44%) | (9.29%) (63.03%) | during the year
Return on Increase is due to
capital Capital better performance
10 | employed | EBIT employed 1.78% | 0.82% 115.55% | during the year
Not applicable to the
Company considering
the investments are
made to subsidiaries
Return on | Interest(Finance with long term growth
11 | investment | income) Investment NA NA NA | outlook

(i) Eaming for Debt Service = Net Profit after taxes + Non-cash operating expenses like depreciation

and other amortizations + Interest + other adjustments like loss on sale of Fixed assets etc

(ii) Debt Service = Interest & Lease Payments + Principal Repayments (excluding prepayments).

(iii)
(iv)

(v) EBIT= Earning before interest, taxes and exceptional item

37.Segment Reporting

Working Capital= Current Assets- Current liabilities

Capital Emploved = Net worth+ Total Debt + Deferred Tax Liability-Net Intangible aseets

The Company is into Hoteliering business. The Board of Directors of the Company, which has been
identified as being the chief operating decision maker (CODM), evaluates the Company performance,
allocate resources based on the analysis of the various performance indicator of the Company as a single
unit. Therefore there is no reportable segment for the Company as per the requirements of Ind AS 108
— “Operating Segments”.

Information about geographical areas

The Company has only domestic operations and hence no information required for the Company as per
the requirements of Ind AS 108 — “Operating Segments”.

Informatien about major customers

No customer individually accounted for more than 10% of the revenue.
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38.Trade Receivables ageing schedule based on requirement of Schedule III:

As at 31 March 2026 (Rs. in Lakhs)

Outstanding for following periods from due date of

payment
6 months
Less than | - 1-2 More than
Particulars 6 months | 1 year years 2-3 years | 3 years Total

(i) Undisputed

Trade receivables —

considered good 634.66 17.58 3.59 - - 655.83

(i) Undisputed

Trade Receivables

which have

significant increase
_in credit risk - - - - - -

(iii) Undisputed
Trade Receivables

credit impaired | - ) - - - - - -
{iv) Disputed
Trade

Receivables—-
| considered good - - - - | - -

(v) Disputed Trade
Receivabloes
which

have significant
increase in credit
risk . - - - -

(v1) Disputed Trade
Receivables —
eredit

| impaired - L - - - -
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As at 31° March 2025

(Rs. In Lakhs)

Particulars

Outstanding for following periods from due date of

payment

6 months
Less than | -
6 months | 1 vear

1-2
years

2-3 years

More
than 3
years

Total

{i) Undisputed

considered good

Trade receivables —

381.22 9.37

39.29

429.88

(ii) Undisputed
which have

in credit risk

Trade Receivables —

significant increase

(iii) Undisputed

credit impaired

Trade Receivables —

Receivables—
considered good

(iv) Disputed Trade

have significant
increase in credit
risk

(v) Disputed Trade
Receivables — which

impaired

(vi) Disputed Trade
Receivables — credit

| Unbilled Revenue

39.

As at 31 Miarch 2026

Trade payables Ageing Schedule based on the requirement of Schedule III

{Rs in lakhs)

Particulars

Outstanding for following perieds from due date of payment

Less than 1
vear

1-2 years

2-3 years

More than 3
years

micro
small enterprises

Total ouistanding dues of

enterprises  and

105.04

enterprises  and

enterprises

Total outstanding dues of
creditors other than micro
small

505.83

4.83

30.18

caterprises  and

enierprises

Disputed dues of micro
small -

than
and

other
citerprises
| entarpiises

Disputed dues of creditors
micro
small

_Unbilled Dues

* [ GURUGRAM
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As at 315 March 2025 (Rs. In Lakhs)

Outstanding for following periods from due date of payment

Particul
articulars Less than 1 More than 3
1-2 years 2-3 years Total
year years

Total outstanding dues of
micro  enterprises and 403.81 - . - 403.81
small enterprises

Total outstanding dues of

creditors other than micro 277.79 5.32 41.34 - 324.45
enterprises and  small
enterprises

Disputed dues of micro
enterprises and  small - - . - -

enterprises

Disputed dues of creditors

other than micro

enterprises and  small . i ) )
enterprises

Unbilled Dues 76.57 - - - 76.57

40. As per the proviso to Rule 3(1) of Companies (Accounts) Rules, 2014, every company which uses
accounting software for maintaining its books of account, shall use only such accounting software
which has a feature of recording audit trail of each and every transaction, creating an edit log of
each change made in the books of account along with the date when such changes were made and
ensuring that the audit trail cannot be disabled.

The Company uses a primary accounting software and revenue management software for recording
all the accounting transactions and revenue records for the year ended March 31, 2026. The
software has a feature of recording audit trail (edit log) facility which was enabled throughout the
year

The audit trail that was enabled and operated for the previous years, has been preserved by the
Company as per the statutory requirements for record retention.

The Management has adequate internal controls over financial reporting which were operating
effectively for the year ended March 31, 2026

41. Exceptional items

Rs. in lakhs
Particular March 31,2026 | March31, 2025
-Impact due to Labour Code 46.83
-Impact due to Ex- gratiam o ~ 8.19 T
ﬁ:Expéiis_‘é related to restructul‘fng of the group 3.05 - o
Total 58.07 B

a. On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the
Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health
and Working Conditions Code, 2020, (‘Labour Codes’) which consolidate twenty-nine existing labiour

[ .
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and Working Conditions Code, 2020, (‘Labour Codes’) which consolidate twenty-nine existing labour laws
into a unified framework governing employee benefits during employment and post-employment. The
Labour Codes, amongst other things introduces changes, including a uniform definition of wages and
enhanced benefits relating to leave. The Company has assessed the financial implications of these changes
which has resulted in increase in gratuity liability by Rs. 32.91 lakhs, a defined benefit plan arising out of
past service cost relating to plan amendments and increase in compensated absences by Rs. 13.92 lakhs.
Considering the impact arising out of an enactment of the new legislation is an event of non-recurring nature,
the Company has presented this incremental amount as “Impact of Labour Codes” under “Exceptional Item”
in the Statement of Profit and Loss for the year ended March 31, 2026. The Company continues to monitor
the developments pertaining to Labour Codes and will evaluate impact if any on the measurement of the
employee benefits liability.

b. During the year ended March 31, 2026 , the Company has recognised a one-time ex-gratia provision
amounting to Rs. 8.19 lakhs paid to certain employees as a goodwill gesture in connection with salary
rationalisation measures undertaken during the COVID-19 period. The said payment is discretionary in
nature, does not arise from any contractual or statutory obligation and is not part of the Company’s regular
remuneration framework. The payment is non-recurring and accordingly has been disclosed as an
exceptional item.

c¢. During the year, the Company incurred expenditure of ¥3.05 Lakhs in connection with the proposed
Composite Scheme of Arrangement involving the merger and demerger of certain group entities. The
Scheme, approved by the Board of Directors on January 9, 2026, aims to segregate the hotel ownership &
development business from the hotel management & brand business into separate focused platforms. The
Scheme remains subject to the receipt of the necessary statutory, regulatory, and shareholder approvals and
will become effective upon obtaining such approvals and filing the requisite orders with the Registrar of
Companies.

42. Recent pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates,
applicable w.e.f. April 1, 2025. The Group 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 notified the following amendments to:

e 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 does not have significant
impact of the amendment in its classification criteria of current and non-current liabilities.

¢ 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 significant impact in its financial statements.

There are no new amendements/standards (other than above) that are notified, but not yet effective up to
the date of issuance of the Company’s financial
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43.

Details of dues to Micro, Small and Medium Enterprises as per MSMED Act, 2006.

Rs. In lakhs
March 31, | March3l,
2026 2025

the principal amount and the interest due thereon remaining unpaid to|  105.04 403.81
any supplier as at the end of each accounting year

the amount of interest paid by the buyer in terms of section 16 of the Nil Nil
Micro Small and Medium Enterprise Development Act, 2006 along with

the amounts of the payment made to the supplier beyond the appointed
_day during each accounting year

the amount of interest due and payable for the period of'delay in making Nil Nil
payment (which have been paid but beyond the appointed day during

the year) but without adding the interest specified under Micro Small

and Medium Enterprise Development Act, 2006.

the amount of interest accrued and remaining unpaid at the end of each Nil Nil
accounting year; and

the amount of further interest remaining due and payable even in the Nil | Nil
succeeding years, until such date when the interest dues as above are

actually paid to the small enterprise for the purpose of disallowance as a

deductible expenditure under section 23 of the Micro Small and Medium
_Enterprise Development Act, 2006

44, OQther Statutory Information

(-

(ii).

(iii).

(iv).
V).

(vi).

(vii).

The Company have not traded or invested in Crypto currency or Virtual currency during the
financial year.

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

The Company do not have any Benami property, where any proceeding has been initiated or
pending against the company for holding any Benami property

The company do not have any transaction with companies struck off.

The Company do not have any charges or satisfaction which is yet to be registered with ROC
beyond the statutory period.

The company has complied with the number of layers prescribed under clause (87) of section 2 of
the Act read with Companies (Restriction on number of Layers) Rules, 2017.

During the year, the company has not entered into any scheme of arrangements in terms of section
230 to 237 of the Companies Act, 2013 and accordingly, the prescribed disclosures ot Schedule
III are not required to be given. p—
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(viii). Ti.c Company have not advanced or loaned or invested funds to any other person(s) or entity(ies),
incinding foreign entities (Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the company (Ultimate Beneficiaries) or,

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

45.The previous year figures have been regrouped, rearranged and reclassified wherever
necessary to conform to this year’s classification.
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