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INDEPENDENT AUDITOR’S REPORT

To The Members of Iora Hotels Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Iora Hotels Private
Limited (the “Company”), which comprise the Balance Sheet as at March 31,
2026, and the Statement of Profit and Loss (including Other Comprehensive
Income}, the Statement of Cash Flows and the Statement of Changes in Equity
for the year ended on that date, and notes to the financial statements, including
a summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid financial statements give the information
required by the Companies Act, 2013 (the “Act”} in the manner so required and
give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act, (“Ind AS”) and other accounting
principles generaily accepted in India, of the state of affairs of the Company as
at March 31, 2026, its profit and other comprehensive loss, its cash flows and the
~ changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the
Standards on Auditing ("SA"s) specified under section 143(10) of the Act. Qur
responsibilities under those Standards are further described in the Auditor's
Responsibility for the Audit of the Financial Statements section of our report. We
are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India ("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 made thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the
ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial
statements.

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

o The Company’s Board of Directors is responsible for the other information. The
other information comprises the information included in the Board’s report,
but does not include the financial statements and our auditor’s report thereon.
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o QOur opinion on the financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon,

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

+ If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management and Board of Directors for the Financial
Statementis

The Company’s Beard of Directors is responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance
including other comprehensive income, cash flows and changes in equity of the
Company in accordance with the accounting principles generally accepted in India,
including Ind AS specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding 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 reascnable and prudent; and design, implementation and
maintenance of adeguate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management and Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intend to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes cur 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, individuaily or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial
statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve colfusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

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

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

Conclude on the appropriateness of 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 financial
statements or, if such disclosures are inadequate, to modify our opinicn. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern,

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

Materiality is the magnitude of misstatements in the financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial statements may be influenced. We
consider guantitative materiality and qualitative factors in (i) planning the scope
of our audit work and In evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatemeants in the financial statements.

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

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

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit we report that:

a)

b)

c)

d)

f)

- 9)

h)

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

In our opinion, proper books of account as required by law have been kept
by the Company so far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, the Statement of Cash Flows and Statement of
Changes in Equity dealt with by this Report are in agreement with the
relevant books of account.

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

On the basis of the written representations received from the directors as
on March 31, 2026 taken on record by the Board of Directors, none of the
directors is disqualified as on March 31, 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 with
reference to financial statements of the Company and the operating
effectiveness of such cantrols, refer to our separate Report in *Annexure
A”. Our report expresses an unmodified opinion on the adequacy and
aperating effectiveness of the Company’s internal financial controls with
reference to financial statements.

With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as
amended, in our opinion and to the best of our information and according
to the explanations given to us, the remuneration paid by the Company to
its directors during the year is in accordance with the provisions of section
197 of the Act.

With respect to the other matters to be included in the Auditor's Report in
accordance with Rufe 11 of the Companies (Audit and Auditors) Rules,
2014, as amended in our opinion and to the best of our information and
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according to the explanations given to us:

vi.

The Company does not have any pending litigations which would
impact its financial position. (Refer Note 29{c) to the financial
statements);

The

Company did not have any long-term contracts including

derivative contracts for which there were any material foreseeable
losses, {(Refer Note 40 to the financial statements);

There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company. (Refer Note
41 to the financial statements);

(a) The Management has represented that, to the best of its

(b)

(c)

knowledge and belief, as disclosed In the note 45(vill) to the
financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other
person(s) or  entity(ies), including  foreign  entities
(“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, directly or
indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Company
{(*Ultimate Beneficlaries”)

or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

The Management has represented, that, to the best of its
knowledge and belief, as disclosed in the note 45(Ix) to the
financial statements, no funds have been received by the
Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”}, with the understanding, whether
recorded in writing or otherwise, that the Company shall, directly
or indirectly, lend or invest in other persons or entities identified
in any manner whatscever by or on behalf of the Funding Party
("Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behaif of the Ultimate Beneficiaries.

Based on the audit procedures performed that have been
considered reasonable and apprepriate in the circumstances,
nothing has come to our notice that has caused us to believe that
the representations under sub-clause (i) and (ii} of Rule 11{e),
as provided under (a) and (b} above, contain any material
misstatement.

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

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, the
primary accounting software and the revenue management software
used for maintaining revenue records, has a feature of recording
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2.

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
previous year, has been preserved by the company as per statutory
requirements for record retention.

Refer Note 43 of the financial statements.

As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order”)
issued by the Central Government in terms of Section 143(11} of the Act, we
give in "Annexure B” a statement on the matters specified in paragraphs 3 and
4 of the Order,

For DELQITTE HASKINS & SELLS LLP
Chartered Accountants
Firm’s Registration No. 117366W/W-100018

Rajesh Kumar Agarwal
Partner

Membership No.105546
UDIN: 26105546LPO0ODH1089

Place: Gurugram
Date: May 27, 2026

M



Deloitte
Haskins & Selis LLP

ANNEXURE “A” TO THE INDEPENDENT AUDITOR'S REPORT of IORA
HOTELS PRIVATE LIMITED

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

Report on the Internal Financial Controls with reference to financial
statements under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (the “Act™})

We have audited the internal financial controls with reference to financial
statements of Iora Hotels Private Limited (the “"Company”) as at March 31, 2026
in conjunction with our audit of the Ind AS financial statements of the Company
for the year ended on that date.

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

The Company’s management and Board of Directors are responsible for
establishing and maintaining internal financial controls with reference to financial
statements based on the internal control with reference to financial statements
criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India.
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,

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial
controls with reference to financial statements of the Company based on cur audit.
We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the
Institute of Chartered Accountants of India and the Standards on Auditing
prescribed under Section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls with reference to financial
statements. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to
financial statements was established and maintained and if such controls cperated
effectively in all material respects.

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

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

Meaning of Internal Financial Controls with reference to financial
statements

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

Inherent Limitations of Internal Financial Contreols with reference to
financial statements

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

Opinion

In our opinion, to the best of our information and according to the explanations
given to us, the Company has, in all material respects, an adequate internal
financial controls with reference to financial statements and such internal
financial controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the criteria for internal financial control
with reference to financial statements established by the Company considering the
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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 DELOITTE HASKINS & SELLS LLP
Chartered Accountants
Firm’s Registration No., 117366W/W-100018

Rajesh Kumar Rgarwal
Partner

Membership No.105546
UDIN: 26105546LPOODH1089

Place: Gurugram
Date: May 27, 2026

™
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ANNEXURE “"B” TO THE INDEPENDENT AUDITOR’S REPORT OF IORA
HOTELS PRIVATE LIMITED

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

In terms of the information and explanations sought by us and given by the
Company and the books of account and records examined by us in the normal

course of aud

() (a)(A)

(B)

(b)

(c)

(d)

(e)

(i) (a)

it and to the best of our knowledge and belief, we state that:

The Company has maintained proper records showing full
particulars, including quantitative details and situation of Property,
Plant and Equipment and relevant details of right-of-use assets.

The Company has maintained proper records showing full particulars
of intangible assets.

The Company has a program of verification of property, plant and
equipment and right-of-use assets so to cover all the items once
every two years 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 year. According to the information and
explanations given to us, no material discrepancies were noticed on
such verification.

Based on our examination of the sub lease deed provided to us, we
report that, building on leasehold land (other than immovable
properties where the Company is the lessee and the lease
agreements are duly executed in favour of the Company) disclosed
as Property, Plant and Equipment in the financial statements is held
in the name of the Company as at the balance sheet date.

The Company has not revalued any of its property, plant and
equipment (including Right of Use assets) and intangible assets
during the year.

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.

The inventories were physically verified during the year by the
Management at reasonable intervals. In our opinion and accerding to
the information and explanations given to us, the coverage and
procedure of such verification by the Management is appropriate
having regard to the size of the Company and the nature of its
operations. No discrepancies of 10% or more in the aggregate for
each class of inventories were noticed on such physical verification of
inventories when compared with books of account,
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(iii)

(b)

According to the information and explanations given to us, at any
point of time of the year, the Company has not been sanctioned any
working capital facllity from banks or financial institutions and hence
reporting under clause (ii){(b) of the Order is not applicable.

The Company has not provided any guarantee or security and granted any
advances in nature of loans to any other entity during the year. The
Company has made investment in mutuai funds and granted unsecured
loans to fellow subsidiaries during the year, in respect of which:

(a)

(b)

(c)

(d)

The Company has provided loans during the year and details of
which are given below:

Particulars Loans (Rs in

lakhs)
A. Aggregate amount 600.00
granted /provided

during the vyear to
fellow subsidiary

B. Balance outstanding as 600.00
at balance sheet date
for loan to fellow

subsidiary

According to the information and explanations given to us, the
Company has, during the year made investments in mutual funds,
granted unsecured loans (refer reporting under clause (ill) (a)
above and clause (iii)(f) below) to fellow subsidiaries covered in the
register maintained under section 189 of the Companies Act, 2013,
which, as explained to us, have been made for meeting working
capital requirements and/or setting up new projects. In respect of
these guarantees provided and loans granted, the terms and
conditions are, in our opinion, not prejudicial to the Company's
interest after considering the purpose for which loans have been
granted.

The Company has granted loans to fellow subsidiary amounting fo.
Rs, 600.00 lakhs which are repayable on demand. During the year
the Company has not demanded such loan. Having regard to the
fact that the repayment of principal or payment of interest has not
been demanded by the Company, in aur opinion the repayments of
principal amounts and receipts of interest are regular. (Refer
reporting under clause (iii)(f) below)

According to information and explanations given to us and based
on the audit procedures performed, in respect of loans granted by
the Company, there is no overdue amount remaining outstanding
as at the balance sheet date.
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(iv)

(v)

(vi)

(vii)

(viii)

(e) No loan granted by the Company which has fallen due during the
year, has been renewed or extended or fresh loans granted to settle
the overdues of existing loans given to the same parties.

{f) The Company has granted loans which are repayable on demand
amounting to Rs. 600.00 lakhs to its fellow subsidiary. These loans
constitutes 100% of total loans given by the Company.

According to the information given to us, the Company has complied with
the provisions of section 185 in respect of loans granted. The Company has
not provided guarantees or security under section 185, or made
investments under section 186 of the Companies Act, 2013. As per section
186 (11) read with schedule VI, provision for section 186 with respect to
grant of loans and providing guarantees would not apply to the Company
as the Company is providing infrastructural facilities.

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

The maintenance of cost records has not been specified for the activities of
the Company by the Central Government under section 148(1) of the
Companies Act, 2013,

In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income-tax, Value
Added Tax, cess and other material statutory dues applicable to the
Company have generally been regularly deposited by it with the
appropriate authorities., We have been informed that the provisions
of the Sales Tax, Service Tax, duty of Excise, are not applicabie to
the Company.

There were no undisputed amounts payable in respect of Goods and
Service tax, Provident Fund, Employees’ State Insurance, Income-
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.

(b) There are no statutory dues referred in sub-clause (a) above which
have not been deposited on account of disputes as on March 31,
2026.

There were no transactions relating to previously unrecorded income that
were surrendered or disclosed as income in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) during the year.
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(1x) (a)

(x)

(xi)

(b)

(c)

(d)
(e)

")

(a)

(b)

(a)

(b)

In our opinion, the Company has not defaulted in the repayment of
loans or other borrowings, or in the payment of interest thereon to
any lender during the year. Further, Loans amounting to Rs. 118.51
lakhs outstanding as at March 31, 2026 are repayable on demand
and terms and conditions for payment of interest thereon have not
been stipulated. According to the information and explanations
given to us, such Iloans and interest thereon have not been
demanded for repayment during the financial year,

The Company has not been declared wilful defaulter by any bank or
financial institution or government or any government authority.

To the best of our knowledge and belief, in our opinion, term loans
availed by the Company were, applied by the Company during the
year for the purposes for which the loans were obtained.

On an overall examination of the financial statements of the
Company, funds raised on short-term basis have, not been used
during the year for long-term purposes by the Company.

The Company did not have any subsidiary or associate or joint
venture during the year and hence, reporting under clause (ix)(e) of
the Order is not applicable.

The Company has not raised loans during the year and hence
reporting on clause (ix){f) of the Order is not applicable.

The Company has not issued any of its securities (including debt
instruments) during the year and hence reporting under clause {x)(a)
of the Order is not applicable.

During the year the Company has not made any preferential allotment
or private placement of shares or convertible debentures (fully or
partly or optionally) and hence reporting under clause (x)(b) of the
Order is not applicable to the Company.

To the best of our knowledge, no fraud by the Company and no
material fraud on the Company has been noticed or reported during
the vyear,

To the best of our knowledge, 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.

(¢) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year.
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{(xii)

(xiil)

{xiv)

(xv)

(xvi)

{xvii}

(xviii)

(xix)

The Company is not a Nidhi Company and hence reporting under clause
(xii) of the Order is not applicable.

In our opinion, the Company is in compliance with 188 of the Companies
Act, for all transactions with the related parties and the details of related
party transactions have been disclosed in the financial statements etc. as
required by the applicable accounting standards. The provisions of section
177 of the Companies Act, 2013 are not applicable to the Company.

{a) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

(b We have considered, the internal audit reports issued to the Company
during the year.

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 Compames Act, 2013 are not
applicable to the Company.

The Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934. Hence, reporting under clause (xvi){a),
{b) and (c) of the Order is not applicable.

(d) As informed by the management of the Company, the Group has one
CIC as part of the Group.

The Company has not incurred cash losses during the financial year covered
by our audit and the immediately preceding financial year.

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 realization
of financial assets and payment of financial liabilities, other information
accompanying the financial statements (including support letter received
from the Parent Company) 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 vsablllty 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.
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{xx) The Company has fully spent the required amount towards Corporate Social
Responsibility (CSR) and there are no unspent CSR ameount for the year
requiring transfer to a Fund specified in Schedule VII to the Companies Act
or special account in compliance with the provision of sub-section {6) of
section 135 of the said Act. Accordingly, reporting under clause {xx) of the
Order is not applicable to the Company for the year.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm’s Registration No. 117366W/W-100018

BE,laing(?

Membership No. 105546
UDIN: 26105546LPOODH1089

Place: Gurugram
Date: May 27, 2026

")
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Asnt As at
Particolars Note Mareh 31, 2026 March 31, 2025
Rs. in lakhs Rs, in lakhs
ASSETS
Nan-current assets
{a) Peoperty, plant and equipicnt 3 69,483,51 73,307.54
(b} ttangible assets 4 11.38 26.87
{¢) Right-of-use asset 5 9,314.67 10,236.05
{d} Financial assels 4]
{1) Other non-current tinancial assels 4,861.27 4,399.33
() Non-current tax asscts (net) 12 628.78 610.64
(5 Other non-current assets 8 - 1.02
84.2499.01 38,581.45
Curvent assets
(a) Inventories 9 205.60 166.89
(b Financial assets 10
(1) Trade receivables 2,673,996 1,113.06
(iiy Cash and cash equivalents 825.64 825.95
(ifi) Cther bank balances 1,283.84 1,200.00
(iv} Loans 600,00 -
(v} Other current fnancial assets 19.87 20.42
(vi} Investments 1,520.30 1,509.89
{c} Other current assets 11 3.695.47 1,956.23
10.824.68 6,792.44
Total Asscts 95,123.69 95,373.89
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 12 1,985.80 1,955,80
{b) Cther equity 13 40,292.74 36,456.51
Total Equity 42,248.54 3841231
Lizbilities
Non-currest liabilities
(a) Financial liabilities 14
(i) Borrowings 42,103.08 42,982.99
{ii) Lease liabilitias 6,425.08 6,210.82
(b} Provisions 15 25.64 6.37
(e) Deferted tax liabililies (nef) 11 1,314.37 23,14
49,868.17 49,223.32
Current liabilities
() Financial liabilities 16
(1) Borrowings 1.,035.74 5,510.2¢
(i) Trade payahles
- total outstanding dues of micro enterprises and small enterprises 31594 351.30
- total outstanding dues of creditors other than inicro enterprises 835.64 921.84
and small enterprises
(iii) Other current financial liabililies 140.26 369,52
(b} Other current Tiabilities 17 645.05 569,21
{c) Provisions 15 34.35 16.10
3,006.98 7.738.26
Total Liabilitics 52,875.15 36,961.58
Total Equity and Liabilities 95,123.69 95.373.89_
Summary of material accounting pollcies 22
1 to 45

The accompattying notes are an integral patt of the financial statements
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Tora Hotels Private Limited
CIN: US5101DL2009PTC192981
Statement of Profit and Loss for the year ended March 31, 2026

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

Revenue from operations 18 25.478.25 19,872.37
Other income 19 162.66 6,14
Total Income 25.640.91 19,878.51
Expenses
Cost of food and beverages consumed 20 1,960.09 1,459.61
Empleyee benefits expense 21 2,657.83 2,428.87
Power and fuel 22(a) 970.28 1,147.77
Other expenses 22(b) 6.321.91 5,021,74
Total expenses 11.910.11 10,057.99
Earnings before finance cost, finance income, depreciation and 13,730.80 9,820.52
amortisation, and tax (EBITDA) (refer note 2,2 (p))
Finance costs . 23 4,387.83 4,72431
Finance income 24 (671.25) (562.30)
Depreciation and amortization expense 25 4.818.77 4,774.86
Profit before tax and exceptional item 519545 883,65
Exceptional item 38 55.13 -
Profit before tax 5,140.32 883.65
Tax expense:
- Current tax ] 7.2 - -
- Deferred tax ' 71 1.294.47 219.86

: 1.294.47 219.88
Profit for the year 3.845.85 663,79
Other comprehensive incoine
(i) Items that will not be reclassified to profit or loss . .
Remeasurements (loss)/gain of defined benefit plans (12.86) 0.22}
Tncome tax relating to items that will not be reclassified to profit or Joss 3.4 -

9.62) {0.22)

Total comprehensive income for the year 3.836.23 663,57
Earming/(loss) per equity share (face value of Rs, 1 each)
(1) Basic 26 1.97 0.34
(2} Diluted 26 1.97 0.34
Summary of material acconnting poelicies 22
The accompanying notes are an integral part of the financial statements Tto045
As per our report of even date
For Deloitte Qaskins & Sclls LLP For and on behalf of the Board of Directors of

Tora Hotels Private Limited

l‘l—w
W.————""’;’

Rajesh Ky Sanjeev Kumar Jain Rajes, ar
Pariner Managing Director Director
DIN: 07477679 DIN: 05251730
e Dt
Mayank Sharma Namrata Vaid
Chief Financial Officer Company Secretary
' M. No- Ad4909
Place : Gurugram ’ Place : New Delhi

Date : May 27, 2026 ~ Date: May 27, 2026
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Iora Hotels Private Limited
CIN: US5101DL2009PTC192981

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

A. Equity share capital

Equity shares of Re. 1 each issued, snbscribed and fully

” No. of shares Amount
pail (Rs. in lakhs)
At April 1, 2024 19.55,79.900 1,955.80
Issue of share capital - .
At March 31, 2023 19.55,79.900 1.955.80
Issne of share capital - -
At March 31, 2026 19,55.79.900 1.955.80
B. Other Equity

Rs. in lakhs

Reserves and Surplus Items of OCI Other Equity
Particalars Capital reserve Securities Premium Surplus/(Deficit) in | Remeasurement
the stat t of gains/(losses) on
Profit and Loss defined benefit
plans

Balance at April 1, 2024 62.99 36,659.80 {930.41) 0.56 35,792.94
Profit for tlie vear - - 603.79 - 663.79
Other comprehensive income for the year - - - 0.22) (0.22)
Total comprebesive income for the vear - - 663.79 0.22) 663.57
Balance at March 31, 2025 62.99 36,659.80 {266.62) 034 36.456.51
Profit for the year - - 3,845.85 - 3.845.85
Other comprehensive loss for the vear - - - (9.62) (9.62)
Total comprehensive income for the vear - - 3.845.85 (5.62) 3.836.23
Balance at March 31, 2026 62.99 36.659.80 3.579.23 " (9.28) 40.292,74
Summary of material aceounting policies 22
‘The accompanying notes are an integral part of the financial statements. 1te 45
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Place : Gumgram.
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Tora Hotels Private Limited
CIN: U35101DL2009PTC192981
Statement of Cash flows for the year ended March 31, 2026

For the year ended

Tor the year ended

Particulars March 31, 2026 March 31, 2025
(Rs in lakhs) (Rs in lakhs)
A, Cash flows from operating activities
Profit before tax 5,140.32 883,05
Non-cash adjustments to reconcile Profif before tax to net cash flows:
Depreciation and amorlisation expenses 4,818.77 4,774.86
Finance income (671.25) (562,300
Finance costs {including fair value change in financial instruments) 4,257.88 4,621.44
Provision for gratuity 27.06 2,71
Provision for leave encashment 26.51 7.60
Excess provision/ credit balances written back 0.03 -
Provision for doubtful debts 27.56 -
Net loss/write off on sale of property plant and equipment 239 -
Net gain on sale of current investmenis (146.46) -
Fair value of investment (15.78) -
Operating profit before working capital changes: 13,467.03 4.727.96
Movements in working capital:
Increase in trade receivables (1,588.47) {106.20)
Increase in loans and advances and other current assets (1,735.12) (1,399.29)
Increase in inventories (38.71) (46.45)
(Decrease)increass in Habilities and provisions (26.86) 386.65
Cash Generated from Qperafions ! 10,077.87 8,362.67
Direct taxes paid (et of refunds) 20,28 (282.67)
Net cash flow from operating activities (A) 10,098.15 8,280.00
B. Cash flows used in investing activities
Purchase of property, plant and eqmpment and intangible assets including capital advances
and capital creditors (321.36) (1,823.03)
Purchase of current investmenis (6,498.04) (1,500.00)
Proceeds from sale of current investments 6,649.86 -
Loan given to related party (600,00) -
Investment in long term fixed deposits with banks {14.60) (255.00)
Interest received 98.81 30.82
Wet Cash flow used in investing aetivities (B) {685.33) (3.538.21)
C  Cash flows used in financing activities
Payment towards reduction of outstanding lease Habilities (388.99) (370.46)
Repayment of leng ferm borrowings (271.03) {41.41)
Proceeds from long term borrowings 11.12 6,700.00
Praceeds/(repayment) from/of short term borrowings {5,130.95) (6,771.02)
Interest paid (3,633.28) (4,223.83)
Net Cash flow used in financing activities (C) (9.413.13) {4,706.72)
Net (decrease)increase in cash and cash equivalents (A + B+ () (0.31) 35.07
Cash and cash equivalents at fhe beginning of the year 825.95 790.88
Cash and cash equivalents at the end of the year $25.64 825.95
Components of cash and cash equivalents (refer note 10}
Cash on Hand 370 5.59
Balances with scheduled Banks in
- Current acconnts $21.94 820,36
Total cash and cash equivalents at the end of the year 825.64 825,95
Summary of material accounting policiss 2.2
‘The accompanying notes are an integral part of the financial statements. 1tods
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Yora Hotels Private Limited ) .
Notes to financial statements for the year ended March 31, 2026

3 Property, plant and equipment

R in lakhs
Particulars Building on leasehold Plant and Electrical Electrical Office Furniture and | Crockery, Computers Vehicles Total
land{also refer note Machinery fittings equipments equipments Fixtures cutlery and
34) soft
furnishings
Deented cost
Gross Carrying Amount (1}
At April 1, 2024 53,735.04 6,771.69 4,481.00 1,309.62 3.93 8,714,29 2,690.03 186.68 281.80 78,174.08
Additions 327.34 133.12 59.33 51.95 0.72 257.08 - 22.07 - 851.61
Eliminated on Disposals - - - - - - - - - -
At March 31, 2025 54,062.38 6,904.81 4,540.33 1,361.57 4.65 8,971.37 2,690.03 208.75 281.80 79,025.69
Additions - 3110 - 25.46 1.76 2.30 - - 15.06 75.68
Eliminated on Disposals - - - - 0.84 - - - 34.40 35.24
At March 31, 2026 54,002.38 6.935,91 4,540.33 1,387.03 5.57 8,973.67 2,690.03 208.75 262.46 79,866.13
Accumulated Depreciation (IT)
AtApril 1, 2024 417.33 204,48 208.77 61.01 1.15 518.48 417.75 29.56 22.81 1,881.34
Charge for the year 853.18 431.00 426.91 125.50 0.46 1,042.72 853.32 61.57 42.15 3,836.81
Eliminated on Disposals - - - - - - - - -
At March 31, 2025 1,270.51 635.48 635.68 186.51 1.61 1,561.20 1,271.07 91.13 64.96 5,718.15
Charge for the year ) 857.48 438,74 431.36 128.42 0.67 1,059.73 857.01 64.85 43.04 3,882.30
Eliminated on Disposals - - - - 0.51 - - - 16.32 16.83
At March 31, 2826 2,127.99 1,074.22 1,067.04 314.93 1.77 2,620.93 2,128.08 155.98 91.68 9,582.62
IIT, Net Carrying amount{I-IT) - B
At March 31, 2026 51,934.39 3,861.69 3,473.29 1,072.10 3.80 6,352.74 561.95 52.77 170.78 69,483.51
At March 31, 2025 52,791.87 6,269.33 3,904.65 1,175.06 3.04 7.410.17 1,418.96 117.62 216.84 73,307.54
As at © Asat
March 31, 2026 March 31, 2025
Property, plant and equipment 69,483.5] 73,307.54
Notes
a) Certain property, plant and equipment are pledged as collateral against borrowings, the details related to which have been described in note 14 on '‘Borrowings'.

b} The Property, Plant & Equipment are valued at cost. The Company has not revalued these assets during the year,

¢) Refer Note 27 and 34 for Critical judgements, estimates and assumptions ) ’
d) The lease agreement for leasehold properties on which building is constructed is registerd in the name of the Company (Refer note 5).




Iora Hotels Private Limited

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

4 Intangible assets Rs. in lakhs

Particulars Software

Deemed cost

Gross Carrying Amount (I)

At April 1, 2024 49.76

Additions -

At Mareh 31, 2025 49.76

Additions -

At March 31, 2026 49,76

Accumulated Depreciation (IT)

At April 1, 2024 6.82

Amortisation 16.07

At March 31, 2025 22.89

Amortisation 15.49

At March 31, 2026 38.38

Net Block ]

At March 31, 2026 11.38

At March 31, 2025 26.87

Net book value As at As at

March 31, 2026 March 31, 2025
11.38 26.87

Intangible assets

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

5. Right-of-use assets*

Rs. in lakhs
Particulars Amount
Gross Carrying Amount (I)
At April 1, 2024 18,663.98
Additions -
At March 31, 2025 18,663.98
| Additions -
At March 31, 2026 18,663.98
Accumulated Depreciation (1)
At April 1,2024 7,505.95
Amortisation 921,98
At March 31, 2025 -8,427.93
Amortisation 921.98
At March 31, 2026 9,349.91
II1. Net Carrying amount{1-11)
At March 31, 2026 9,314.07
At March 31,2025 10,236.05
* refer note 29 and 34
Net book value As at As at
March 31, 2026 March 31, 2025
Right of Use Assets 9,314.07 10,236.05
Note:

a) The lease agreement for leasehold properties is régisterd in the name of the Company.

b) Right-of-use assets are valued at cost.The Company has not revalued these assets during the year.




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

6 Financial assets As at Asat
March 31, 2026 March 31, 2025
Rs, in lakhs Rs. in lakhs

(i)  Other non-current financial assets
Unsecured considered goed

Fixed deposits under lien* 84.42 153.66
Interest accrued on fixed deposits® 11.32 11.69
Security deposits at amortized cost 4,765.53 4,233.98

4,801.27 4,399.33

* Fixed deposits under lien and interest accrued on deposits includes deposits lien marked with banks against guarantees issued in favour
of various Government departments.

(This space has been intentionally left blank)




lora Hotels Private Limited

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

7.1

7.2

Deferved tax liabilities (nef)

Property, plant and equipment and intangible assets
Fair value gain on investment

Amertization of processing fess

Deferred tax linbility

Impact of expenditure charged to the statement of profit and loss in the current/ earlier period

but aliowable for 1ax parposes on payment basis
Provision for doubtful debts and advances

Effect of unabsorbed depreciation and business loss
Provision for gratuity

Provision for leave compensation

Security deposits receivable-impact of discounting
Lease liability

Deferred tax asset

Deferred tax linbilities (net)

Reconciliation of tax expense and the accounting profit multiplied by India’s domesiic tax rate for March 31, 2026 and March 31, 2025:

Profit before tax

Tax rate

Tax at statutory income tax rate

Effect of non-deductible expenses

Net tax expense Statement of Profit and Loss

Non-current tax assets (nct)

Advance income tax (nef of provision for taxation)

Other non-current assefs

Unseeured considered good
Capital Advances

FPrepaid expenscs

Total

As at As at
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
4,042,775 3,340.68
3.97 2.49
97.68 106.84
4,144 .40 3,450.01
17.91 14,85
7.80 -
. 519.60 1,288.12
7.01 224
8.09 3.42
1.144.54 1,095.67
1,125.08 1,022.57
2,830.03 3,426.87
(1,314.37) (23.18)
For the year ended  For the year ended
"March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
5,140.32 883.65
25.17% 2517%
1,293.82 22241
.66 (2.55)
1,294.48 219.86 .
As at As at
March 31, 2026 March 31, 2025
Rs, in lakhs Rs. in Iakhs
628,78 610,64
628.78 610.64
Asat As at
March 31, 2026 March 31, 2025
Rs, in lakhs Rs, in lakhs
- 0.15
- 0.87
- 1.02
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Iora Hotels Private Limited
Notes to financial statements for the year ended March 31, 2026

2 Inventories As at Agat
(valucd at lower of cost and net realisable value, unleass otherwise stated) March 31, 2026 March 31, 2025
Rs. in [akhs Rs. in lakhs
Food and beverages (excluding liquor and wine) 25.41 34.56
Liquer and wine 4744 48.48
Stores, cutlery, crockery, linen, provisions and others {valued at cost) 132.75 83.85
Total 205.60 166.86

(This space has been intentionally left blank)




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

10  Financial assets Asat Asat
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs

(i} Trade receivables#

Secured, congidered good

Trade receivables-unsecured, considered good 1,697.29 1,116.50
Trade Receivables-credit impaired ' 7.67 -
2,704.96 1,116.50
Less: Provision for doubtful debts (31.00) {3.44)
Total : 7 2,673.96 1,113.06
Trade receivables from non-related parties 2,673.96 1,113.06
2,673.96 1,113.06

No trade or other receivable are due from directors or other officers of the Company either severally or Jointly with any olber 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.

(This space has been intentionaily lefi blank}




Tora Hotels Private Limited

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

#Yrade receivabie ageing schedule based on the requirement of Schedule IIX

As at Mareh 31, 2026

) (Rs. in lakhs)
Outstanding for following periods from date of transaction
Parficulars Not Due Total
Lessthan 6 |6 months More than 3
1-2 years | 2-3 years
7 months -1 year years

(i) Undisputed Trade receivables —considered good - 2,680.53 8.88 7.88 - - 2.697.29
(i) Undisputed Trade Receivables —credit impaired - - - 7.67 - - 7.67
(i} Disputed Trade Receivables—considered good - - - - - - -
{iv) Disputed Trade Receivabies — credit impaired - - - - - - -
Total : - 2,680.53 8.88 15.55 - - 2,704.96
Less: Provision for doubtful debts - (22.34) (0.99) (7.67) - - (31.00)
Net total ] - 2,658.19 7.89 7.88 - - 2,673.96
As at March 31, 2025 (Rs. in lakhs)

Outstanding for following periods from date of transaction

Particelars Not Due Less than 6 |6 months More than 3 Total
1-2 years |2-3 years
months -1 year years

(i) Undisputed Trade receivables —considered good - 1,097.06 19.44 - - - 1,116.50
(i1) Undisputed Trade Receivables —credit impaired - - - - - - -
(iii) Disputed Trade Receivables—considered good - - - - - - - -
(iv) Disputed Trade Receivables — credit impaired - - - - - - -
Total - 1,097.06 19.44 - - - 1,116.50
Less: Provision for doubtful debts - (1.12) (2.32) - - - (3.44)
Net total - 1,095.94 17.12 - - - 1,113.06




Torn Iletels Private Limited
Notes to financial statements for the yeny ended March 31, 2026

(i)

i)

)

4}

(vi)

1

As Al As At
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
Cash and cash equivalents
Balance with banks
On current accounts 821.94 820.36
Cash on hand 3.70 5.59
825,64 825.95
As At As At
March 31, 2026 March 31, 2025
Rs. in fakhs Rs. in lakhg
Other baak balances
Deposits with original maturity of meie than 3 months and less than 12 months . 1,283.84 1,200.00
1,283.84 1,200.00
Recouciliation of movenients of linbilites to cash flows arising from financing activites:
As at Asai
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
Particelars
Balance as at beginning of the year-borrowings and lease liabilites 54,704,10 54,571.1%
Movement due to payments (received)/made (5,434.49) (4,521.68)
Moventent due to non cash transactions in lease liabilites and borrowings
~Accrugl of finance cost 4,257 89 4,621.44
-Amortization of processing charpes 36.39 33.19 )
Belance as at end of the year horrowings and lease liabilites 49,563.89 54,704.10
As At As At
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in Jakhs
Loans*# .
Unsecored, considered good
Loans and advance to a fellow subsidiary 600.00 -
*read with note 30
600,00 -
# Disclosure of loans or advanees given by the company in the nature of loans granted to related parties, Rs, in lakhs
March 31, 2026 March 31, 2025
: . Amount of loan or % of total Loans Amodunt of loan cr % of total Loans
Type of Borrower advance in the nature  and Advancesin - advance in the nature  and Advances in the
of loan outstanding  (he nature of loans  of loan outstanding nature ofloans
Loan to Related parties (Fellow subsidiaries)* 600,00 100% - -
Total 600,00 1% - -
*unsecured loan and advances given to related party is repayable on demand and carries interest rate of 9% p.a.
As At As At
March 31, 2026 March 31,2025
Rs, in lakhs Rs. i1 Takhs
Other current financial assets
Interest acerued on fixed deposits and others 159.87 20.42
19.87 2042
As At As At
March 31, 2026 Mareh 31,2025
Rs. in laklis Rs. in lakhs
Investients .
Quoted investments at fair valne through Profit & Loss
Mutual funds )
10,791.74 (March 31, 2025: 23,789,41) Unfts of Nippon India Liguid Find Direct Growth 2n4 1,509.89
25,858.12 (March 31, 2025 Nify Units Axis Liquid Fund Direct Growth . . 792,49 -
1,520,310 1,509.89
Break up of current financial assets carried at amortised cost
As At As Al
March 31, 2026 March 31, 2025
Rs. in lakhs Rs, in Jakhs
Trade recetvables . 2,673.96 1,113.06
Cash and cash equivalents 825.64 825.95
Other bank balances 1,283.84 1,208.00
Interest accrued on fixed depasits and otlwrs i9.87 20.42
Loan to Related parties (Fellow subsidiaries) 600,00 -
‘Total other financial assets carried at arortlsed cost 5,403.31 3,159.43
Other current assets ' As At As At
March 31, 2026 March 31, 2025
Rs, in lakhs Rs. in lakhs
Adyances other than capital advances
Others
Government fncentive receivable® 2,806,54 1,327.00
Advances recoverable 80.26 19.78
Bglance with statutory/ government authorities 686.62 509.94
. . 122.08 99.51
3,695.47 1,956.2_3,»'”%"-’-?&‘.:";‘%
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Tora Hotels Private Limited
Motes to financial statements for the year ended March 31, 2026

12 Equity Share capital

Authorised Share Capital
Equity shares of Rs.1 each

At April 1, 2024
Increase/{decrease) during the year
At March 31, 2025

Increase/{decrease) during the year
At March 31, 2026

Terms/rights attached to equify shares

No. of shares Rs in lakhs

20,00,00,000 2,000.00
20,00,00,000 2,000.00
30,00,00,000 2,000.00

The Company has only one ¢lass of equity shares having par value of Rs, 1 per share. Each holder of equity shares is entitled to one vote per share. In the event of liquidation
of the Company, the helders of equity shares will be entitled to receive remamming assets of the Company, afier distributicn of all preferential amounts, The distributicn will be

in proportion to the number of equity shares held by the shareholders.
Issued equity capital

Equity shares of Rs. 1 each issued, subseribed and fully paid

At April 1, 2024

Increase/(decrease) during the year

At March 31, 2025

Increase/{decrease) during the year
At March 31, 2026

(a) Shares held by holding company

Equity si]ares of Rs. 1 each fully paid up
Fleur Hotels Limited (formerly known ag Fleur Hotels Private Limited)

(b) Details of shareholders holding more than 5% shares in the company

Equity shares of Rs, I cach fully paid

Fleur Hotels Limited (formerly known as Fleur Hotels Private Limited)
Celsia Hotels Private Limited

No. of shares Rs in lakhs
19,55,79,900 1,955.80
19,55,79,9-00 1,955180
19,55,79,9-00 . 1,955:80
As at As At
March 31, 2026 March 31, 2025

No. of shares Rs in lakhs

No. of shares  Rs in lakhs

17,68,94,500 1,768.95

17,68,94,900 1,768.95
Ag at . As at
March 31, 2026 March 31, 2025
No. of shares % held No, of shares %5 held
17,68,94,900 90.45% 17,68,94,900 - 90.45%
1,66,65,000 8.52% 1,66,55,000 8.52%

(c) The Company has not issued Benus Share, Share for consideration other than Cash and has not bought back shares during the period of five years inmediately presceding the reporting

date.
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13 Other equity

Securities Premium

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

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

At April 1, 2024
Profit for the year
At March 31, 2025

Profit for the year
At March 31, 2026

Other comprehensive_ income/ (loss)

At Aprit 1, 2024
Decrease during the year
At Mareh 31, 2025
Decrease during the year
At March 31, 2026

Capital Reserve (equity component of loan from holding company)

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

Other reserves

Securities Premium

Surplus/(Deficic) in the Statement of Profit and Loss
Other comprebensive income/ (loss)

Capital Reserve (equity component of loan from bolding company)

Securities premium: Securitics premium comprises premium received on issue of shares,

36,659.80

36,659.80

36,650.80

Rs. in lakhs

{930.41)
663.79
{266.62)
3,845.85
3,579.23

~_ Rs.inlakhs

0.56

(0.22
0.34

9.62
(5.28)

62,99

62.99

62.99

As At
March 31, 2026
Rs. in laldis

As At
March 31, 2025
Rs. in lakhs

36,659.80
3,579.23

(9.28)
62.99

36,65.80
(266.62)

0.34

62.99

40,292.74

36,456.51

Surplus/(Deficit) in the Statement of Profit and Loss: Surplus in the Statement of Profit and Loss represents balances of profit and loss at cach period/year end.

Other comprehensive income/(loss): Other comprehensive income represents accumulated balances of Remeasurement

Capital Reserve: Capital reserve represents the equity component ofloan from holding company,

(losses)/gains on defined benefit plans,
Fleur Hotels Limited (formerly known as Fleur Hotels Private Limited).
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(d) Detail of shares held by promoters

As at March 31, 2026
Number of shares at Change during the Number of shares at Percentage Percentage
the beginning of the year. the end of the year  of Total change during
S.No. Promoter Name vear shares the year
1 Fleur Hotels Limited (Formerly known as Fleur Hotels Private Limited) 17,68,94,900 - 17,68,94.900 90.45% -
2 Celsia Hotels Private Limited 1,66,65,000 - 1,66,65,000 8.52% -
3 Tnovoa Hotels & Resorts Limited 20,20,000 - 20,20,000 1.03% -
Total 19,55,79,900 - 19,55,79,900 100.00% -
As at March 31, 2025
Number of shares at  Change during the Number of shares at Percentage Percentage
the beginning of the year the end of the year  of Total change during
S.No. Promoter Name year shares the vear
1 Fleur Hotels Limited (Formerly known as Fleur Hotels Private Limited) 17,68,94,900 - 17,68,94,900 90.45% -
2 Celsia Hotels Private Limited 1,66,65,000 - ) 1,66,65,000 8.52% -
3 Inovoa Hotels & Resorts Limited ©20,20,000 - 20,20,000 1.03% -

Total 19,55,79,900 ' - 19,55.,79,900 100% -
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14 Financial liabilities-

(i) Borrewings
Non-current barrowings

Term loans

Loans from Banks (Sccured)
¥es Bank (Refer note 1 below)
Axis Bank (Refer note 2 below)
Vehicle loans (Refer note 3 below)

Total non-current borrowings

Current maturity of loan from Bank
Yes Bank (Refer note 1 below)
Axis Bank (Refer note 2 below)
Vehicle loans (Refer note 3 below)
Total current maturities
Less: Amount clubbed under “short term borrowings™ (refer note 16(i))
Net current borrowings '

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

24,129.16 24,605.99
17.894.95 18,250.80

78.97 126.20

42,103.08 42,982.99

500.00 125.00

370.00 92.50

47.23 43.33

917.23 260.83

(917.23) (260.83)
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Footnotes to Note 14 "Borrowings"

Rs in lakhs

Nate Lender Amount Sanetioned

Carrying rate of Intevest| Carrying rate of Interest as

as at March 31, 2026

at March 31, 2025

Repayment/ Modification of terms

Secority/ Principal terms and conditions

1 {Yes Bank Limited 25,000.00

7.40%

8.00% | The principal shall be repaid in 54 quarterly instalments starting

with October’25

It is secured by:

a) First Pari Passu charge on 100% security Deposit placed by the Borrower with MIAL

b) First Pari Passn Charge on moveable fixed assets {except the machinery specifically charged to Axis Bank) &
current assets (incl. escrow a/c). Post retirement of Axis Bank LCs, the underlying equipment shall be part of overzll
project security. .

¢) Assignment of all rights, titles, interests arising out of Grant extended to the Borrower by Mumbai International
Airport Private Limited (MIAL) through the Develapiment Agreement entered between them on February 02, 2015
vide tripartite Substitution agreement fo be entered into between Lenders / Security Trustee, Borrower and MIAL
d) Corporate Guarantes of Lemon Tree Hotels Limited and Fleur Hotels Limited (Formerly known as Fleur Hotels
Private Limited).

e) Pledge of 30% shares of the Borrower under Part Passu Arrangement with other lenders

£} 5 UDCs against the overall facility amount senctioned to the borrower

ta

s Bk Liniited ' 20,000.00

3 |Vehicleloan -

7.40%

8.65%| The principai shall be repaid in 54 quarterly instalments starting

with October’25

It is secured by:

a)First Pari Passu charge on 100% security Deposit placed by the Borrower with MIAL

b)First Pari Passu Charge on moveable fixed assets & current assets (including escrow account).,

c} Assignment of all rights, titles, interests arising out of Grant extended to the Borrower by Mumbai International
Adrport Private Limited (MIAL) through the Development Agrecinent entersd between them on February 02, 2015
vide tripartite Substitution agreement to be entered into between Lenders / Security Trustes, Borrower and MIAT,

d) Corporate Guarantee of Lemon Tree Hotels Limited and Fleur Hotels Limited (Formerly known as Fleur Hotels
Private Limited)

€} Pledge of 30% shares of the Borrower under Pari Passu Arrangement with other lenders. NDU for the balance
70% shareholding during the entire currency of loan,

HUDCs against the overall facility amount sanctioned to the borrower

- |Theseloans are repaid on agreed monthly instalhments.

Vehicle loan is secured by hypothecation of underlying motor vehicle acquired out of such loans from Axis Bank
Limited.

(1} The Company has not defavlted in the repayment of loans and interest as at Balance Shest date.

(i} Bank ioans availed by the Company are subject to certain covenants relating 1o debt service coverage ratio,

(iif) The Company has complied significant covenants from banks 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.

fixed assets coverage ratio and total debt by EBITDA. .
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(ii) Lease liabilitics

Particulars

Balance at begimiing of the year

Interest acerued during the year (refer note 23)

Payment of lease Hiabilities

Balance at end of the year

Current

Non-current

15 Provisions

Provision for gratuity (rcfer note 28)
Current
Non-current

Provision for compensated absences
Current
Non-current

Total current
Total non-current -

As at Asat
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
6,210.82 5,998.04
603.25 582,64
(388.99) (370.46)
6,425.08 6,210.82
6,425.08 6,210.82
As at As at
March 31, 2026 March 31, 2025
Rs, in lakhs Rs. in lakhs
27.85 8.88
2.21 2.51
25.64 6.37
Asat Asat
March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
32.14 13.59
32.14 13.59
34.35 16,10
25.64 6.37
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16

)

(i)

Financial liabilities

Short Term Borrowings

0% (Previous year: 0%) loan from Fleur Hotels Limited (Formerly known as Flevr Hotels Private Limited}

9% (Previous year: 9%) loan from Inovoa Hotels and Resorts Limited
9% (Previous year: 9%) loan from Celsia Hotels Private Limited

9% {Previous year: 9%) loan from Hyacinth Hotels Private Limited
Current maturities of long-term borrowings (refer note 14()

Tradc payables

Trade Payables*#
- total ontstanding dues of micro entetprises and small enterprises
- total outstanding dugs of creditors other than micro enterprises
and small enterprises
*#read with note 30

Trade payables .
Trade payables to related parties (Ultimate halding company)

(This space Jas been intentionaily left blank)

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

110.14 3,034.46
8.37 490.00
- £75.00
- 1,050.00
917.23 260.83
1,035.74 5,510.29
As af Asal
March 31, 2026 Mareh 31, 2025
Rs, in lakhs Rs, in lakhs
315.94 351.30
835.64 921.84
1,151.58 1,273.14
As at Asat .
March 31,2026  March 31, 2025
Rs, in lakhs Rs. in lakhs
929.96 1,015.85
121.62 257.29
1,151.58 1,273.14
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#Trade payables ageing schedule based on the requirement of Schedule 111

As at March 31, 2026 (Rs. in lakhs)
. Outstanding for following periods from date of transaction

Particulars Not Due - Total
Less than 1 year | 1-2 years | 2-3 years | More than 3 years

Total outstanding dues of micro enterprises and smali enterprises - 315.94 - 315.94

! outstandin i mi i '

Total outstan g dues of creditors other than micro enterprises 205.20 628.08 1.28 0°18 } 835.64

and small enterprises .

Disgputed dues of micro enterprises and small enterprises - - - - - -

Disputed dues of creditors other than micro enterprises and small i i ) ) i )

enterprises

As at March 31, 2025 (Rs. in lakhs)

N Outstanding for following periods from date of transaction _

Particulars Not Due Total
Less than 1 year | 1-2 vears | 2-3 years | More than 3 years

Total outstanding dues of micro enterprises and small enterprises - 351.30 - - - 351.30

t tstandin i i 1
Total outstan ling dues of creditors other than micro enterprises 284.50 637.16 018 } ; 921.84
and small enterprises

Disputed dues of micro enterprises and small enferprises

Disputed dues of creditors other than micro enterprises and smail
enterprises
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(i) Other current financial liabilities
Interest accrued but not due on borrowings*
Payable for capital goods

QOutstanding dues fo employees
*read with note 30

17 (Other current liabilities

Advance from customers
Statutory dues (Provident fund, GST, TDS and other statutory dues)

(This space has been ntentionally left Mank)

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

018 15,24
14.35 276.18
125,73 78.10
140.26 369.52
As at As at
March 31,2026  March 31, 2025 -
Rs. in lakhs Ras. in lakhs
-327.00 259.97
318.05 309.24
G45.058 569.21
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18 Revenue from operations

- Other Operating Révenue

19

20

2

-

22(a)

Revenug from operations

Sale of products and services

-Room rental*

- Food and beverage (excluding liquor and wine)*
- Liquor and wine

- Banquet rentals

- Other services (including service charge income)

-Government grant (refer note 44)
Revenue from operations

For the year ended

For the year ended

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

14,943,94 12,224,774
6,914.58 4,945.16

536.96 305.61

291.84 223,25

1,053.48 756.61

1,737.45 1,327.00
25,478.25 19,872.37

*For the year ended March 31, 2025, revenue from room rental has been reclassified by Rs. 1,845.48 Jakhs to revemue from food and beverages
on the basis of fair value as determined by the management for evaluating the Company's performance.

Other income

Fair value gain on investment at fair value through profit or loss
Profit on sale of Investment

Excess provision/ credit balances writfen back

Miscellaneous income

Total

Cost of food and beverages consumed

(2) Consumption of food & beverages excluding liquor & wine
Inventory at the beginning of the vear
Add: Purchases

Less: Inventory at the end of the year
Cost of food and beverage consumed

(b) Consumption of liquor & wine
Inventory at the beginning of the year
Add; Purchases

Less: Inventory at the end of the year
Cost of liquor and wine consumed

Total

Empleyee benefit expense

Salaries, wages and bonus

Contribution to provident fund and other funds
Graiuity expense (refer note 28)

Staff welfare expenses

Total

Power and fuel

Power and fuel

For the year ended

For the year ended

March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
15.78 -
146.46 -
0,03 -
0.39 6.14
162.66 6.14

For the year ended

For the year ended

March 31, 2026 March 31,2025
Rs. in lakhs Rs. in lakhs
34.56 36.55
1,791.33 1,336.26
1,825.89 1,372.81
25.41 34.56
1,800.48 1,338.25
48.48 51.62
158.57 118,22
207.05 169.84
47.44 48.48
159.61 121.36
1,960.09 1,459.61
For the year ended For the year ended
March 31, 2026 March 31,2025
Rs. in lalkhs Rs. in [akhs
2,503.45 2,242 43
102.28 90,37
2,12 271
49.98 93,36
2,657.83 2,428.87

For the year ended

For the year.ended

March 31, 2026 March 31, 2025
Rs. in lakhs Rs. in lakhs
970.28 1,147.77
970.28 1,147.77
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22(b) Other expenses

Consumption of stores, eutlery, crockery, linen, provisions and others
Linen & uniform washing and laundry expenses
Guest transportation

Spa expenses

Subscription charges

Repair and maintenance

- Buildings

- Plant and machinery

- Others

Rates and taxes

Insurance

Communication costs

Printing and stationery

Traveling and conveyance

Vehicle running and maintenance
Advertisement, sales and business promotion
Management and incentive fees

Comimission -other than sole selling agent
Security and cleaning expenses

Membership and subscriptions

Legal and professional fees

Freight and cartage

Corporate social responsibility*

Provision for doubtful debts and advances

Loss on sale of property, plant and equipment (net)
Payment to anditor (Refer note below) -
Miscellaneons expenses

Total

Payment to auditor (excluding Goods and service tax)
For statutory audit

For tax audit

For out of pocket expenses

*Petails of Corporate social responsibility (CSR) expenditure:

(a) Gross amount required to be spent by the Company during the year

(b) Amount spent during the year ending on March 31, 2026;
i)  Construction/acquisition of any asset
i)  On purposes other than (i) above

(b)) Anmount spent during the year ending on March 31, 2025:
) Construction/acquisition of any asset
i{)  On purposes other than (i) above

23 Finance costs

Interest

- on term loans from banks

- on loans from others

- on vehicle loans _

- Lease Hability {refer note 14{i))

Bank charges (including commission on credit card collection)
Total

For the year ended
March 31, 2026

For the year ended
March 31,2025

Rs. in lakhs Rs. in lakhs
387.28 314.93
258.30 166.54
396,92 34227
112.55 75.64

36.51 29.29
54,64 69.73
133.49 80.24
106.28 86.32
664,31 610.55
31.67 4225
44.84 57.73
86.98 61.91
4.18 9,00
30.13 25.15
750,45 683.76
2,064.04 1,485.95
817.28 558.39
171.07 161.04
1.41 0.35
67.02 10179
0.05 0.17
7.38 - -
27.56 -
2.39 -
8.78 19.53
56.40 39.01
6,321.91 5,028,774
7.63 17.38
1.00 2.00
.15 0.15
8,78 19.53

For the year ended
March 31, 2026
Rs. in Jakhs

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

7.38

Cash

7.38

Cash

Nil

Yet to be paid in cash

Yet to be paid in cash

For the year ended

For the year ended

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

3,476.69 3,819.50

164.39 202,71

13.55 16.59

603.25 582,64

129.95 102.87

4,387.83 4,724 51
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24 Finance income

Interest Income on :

- Interest on income tax refund

- Bank deposits

- Others

- loans to related partics

Fair value gain on investment at fair value through profit or loss
Total

~ 25 Depreciation and amortization expense

Depreciation on tangible assets (refer note 3)
Amortization on intangible assets (refer note 4)
Depreciation on right to use asset (refer note 5)
Total

26 Earnings/(Loss) per share (Basic EPS And Diluted EPS)

For the year ended

For the year ended

March 31, 2026 March 31,2025
Rs, in lakhs Rs. in lakhs
38.39 16.21
97.90 6233
534.81 473 .87
0.15 -
- 9.89
671.25 562.30

Tor the year ended

For the year ended

March 31, 2026 March 31,2025
Rs. in lakhs Rs. in lakhs
3,881.30 3,836.81
15.49 16,07
921.98 921.98
4,818.77 4,774.86°

Basic EPS amounts are caloulated by dividing the.proﬁt/(loss) for the year attributabls to equity holders of the company by the weighted average

number of Bquity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit/(Jess) attributable to equity holders of the company by the weighted average number of
Equity shares outstanding during the year plus the weighted average number of Equity shaves that would be issued on conversion of all the

dilutive potential Equity shares into Equity shares.

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

Profit/(loss) attributable to equity holders {for basic and diluted) (Rs. in lakhs}
Weighted average number of equity Shares (for basic and diluted earnings per share)*

Basic and Diluted EPS

For the year ended

For the year ended

March 31, 2026 March 31, 2025
3,845.85 663.79
19,55,79.900 19,55,79,900
1.97 0.34

*The weighted average number of shares takes into account the weighted average effect of changes in share transactions during the vear. There
have been no other transactions involving Equity shares or potential Equity shares between the reporting date and the date of authorisation of

these financial staterents.
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.21

2.2

(2)

Corporate Information

Iora 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 Asset No. 6, Aerocity Hospitality District, New Delhi-
110037,

The Company is engaged in the business of establishing, renovating, managing and running
hotels, motels etc. under the brand name of Aurika. :

The financial statements are approved for issue by the Board of Directors on May 27, 2026.
Basis of preparation of financial statements and material accounting policies
Basis of preparation

These financial statements are prepared in accordance with Indian Accounting Standard (Ind AS),
and the provisions of the Companies Act ,2013 ('the Act’) (to the extent notified) The Ind AS are
prescribed under Section 133 of the Act read with Rule3 of the Companies (Indian Accounting
Standards) Rules, 2015 and relevant amendment rules issued thereafter.

The Company’s holding company has confirmed that it shall provide continuing financial support”
to the Company to pay off its debts, as and when they fall due. Accordingly, these financial
statements have been prepared on a going concern basis using historical cost convention and on
an accrual method of accounting, except for certain financial assets and liabilities which are
measured at fair value/ amortised cost (refer note 31 below)

Accounting policies have been consistently applied.

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

Summary of material accounting policies
Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on curreat/ non-current |
classification. An asset is treated as current when it is: '

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

Held primarily for the purpose of trading :

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

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

e & 2 @

All other assets are classified as non-cutrrent.

A liability is current when:

* It is expected to be settled in normal operating cycle

¢ Itis held primarily for the purpose of trading

¢ It is due to be settled within twelve months aftér the reporting period, or

e There is no unconditional right to defer the settlement of the liability for at least twelve months
- after the reporting period
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(b)

(c)

The Company classifies all other liabilities as non-current.
Deferred tax assets and labilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their
realisation in cash and cash equivalents. The Company has 1dent1ﬁed twelve months as its
operating cycle.

Foreign currencies
Functional and presentation currency

The Company’s financial statements are presented in INR, which is also the Company’s
functional currency. Presentation currency is the currency in which the company’s financial
statements are presented. Functional currency is the currency of the primary economic
environment in which an entity operates and is normally the currency in which the entity primarily
generates and expends cash. All the financial information presented in Indian Rupees (INR) has
been rounded to the nearest of lakhs rupees, except where otherwise stated.

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 translatlon of monetary items are recognised in
statement of profit and loss.

Non-monetary 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. Nop-monetary items
measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value is deermined. The gain or loss arising on translation of non-monetary items
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
recognised in OCT or profit or loss are also recognised in OCI or profit or loss, respectively).

Fair value measurement

The Company measures financial instruments at fair value at each balance sheet date except to
cettain instruments which are measured at Amortized cost/ historic cost.

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. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:

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

* In the absence of a principal market, in the most advantageous market for the asset or liability
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The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability
to generate economic benefits by using the assct in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable
inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
arc 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

¢ Tevel 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 staternents 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 labilities. The management selects
external valuer on various criteria such as market knowledge, reputation, independence and

whether professional standards arc maintained by the 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 fo contracts and other relevant
documents.

The management, in conjunction with the Company’s external valuers, also compares the change
in the fair value of cach 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 as explained above.
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(d)

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

o Disclosures for valuation methods, significant estimates and assumptions (note 27),
» Quantitative disclosures of fair value measurement hierarchy (note 31)
¢ Financial instruments (including those carried at amortized cost) (note 31)

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 ifem 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 of

various discounts and schemes offered by the Company as part of the contract. The Company

assesses 1fs 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 spemﬁc recognition criteria described below must also be met before revenue

is recognized.

Value Added Tax (VAT)/Goods and 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 govemment. Accordingly, it is excluded from revenue.

Rooms, Restaurant, Banguets 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 Value Added Taxes (VAT) and Goods
and Service Tax(GST). 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 recognised 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 VAT/ Goods and Service Tax
(GST).
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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.

Taxes

Taxes comprises current tax and deferred tax.
Current income tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit
before tax” as reported in the statement of profit and loss because of items of income or expense
that are taxable or deductible in other years and items that are never taxable or deductible. The
current tax is calculated using tax rates that have been enacted or substantively enacted by the end
of the reporting period.

Current income tax assets and liabilities are measured as the amount expected to be recovered
from or paid to the taxation authorities.

Current income tax relating to items recognized outside statement of profit and loss is recognized
outside statement of profit and 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 liabilities are recognized for all taxable temporary differences, except:

# When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss.

e In respect of taxable temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not reverse
in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that
it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilized,
except: '
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When the deferred tax asset relating to the deductible temporary difference arises from the
initial recognition of an asset or liability in a transaction that is not a business combination and,
at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

In respect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, deferred tax assets are recognized only to the extent
that it is probable that the temporary differences will reverse in the foreseeable fiture and
taxable profit will be available against which the temporary differences 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 recognised 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 recognised outside statement of profit and loss is recognised outside
statement of profit and loss(either in other comprehensive income or in equity). Deferred tax items
are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offsct if a legally enforceable right exists {0 set
off current tax assets against current tax liabilities and the deferred taxes relate to the same taxable
entity and the same taxation authority. '

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate
recoghition at that date, are recognised subsequently if new information about facts and
circumstances change. Acquired deferred tax benefits recognised within the measurement period
reduce goodwill related to that acquisition if they result from new information obtained about
facts and circumstances existing at the acquisition date.

If the carrying amount of goodwill is zero, any remaining deferred tax benefits are recognised in
OCV capital reserve depending on the principle explained for bargain purchase gains. All other
acquired tax benefits realised are recognised in profit or loss.

Property, plant and equipment (PPE) (Including Capital work in progress)

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 assels, on the same basis as other
property assets, commences when the assets are ready for their intended use. Freehold land is not
depreciated. Capital work in progress is stated at cost.

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.
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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 PPE is provided as per Schedule 1T of Companies Act, 2013 on Straight Line
Method over its economic useful life of PPE as follows:

PPE Useful life considered
{(SLM)
Plant & Machinery - 15 Years
Building* 60 Years
Electrical equipments and fittings 10 Years
Office Equipments 5 Years
Furniture and Fixtures 8 Years
Crockery, cutlery and soft furnishings ' 3 Years
Commercial Vehicles 6 Years
Private Vehicles 8 Years
Network and servers 6 Years
Computers 3 Years
*Refer note 27 & 34 ‘

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 (ofher than perpetual lease)/improvements to leased buildings are
depreciated over the usefurl 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 derecognition of the assct (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 equipment are
reviewed at each financial year end, and adjusted prospectively if appropriate.

(g) Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of
intangible assets acquired in a business combination is their fair value at the date of acquisition.
Following initial recognition, intangible assets are carried ai cost less any accumulated
amortization and accumulated impairment losses. 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.
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Intangible assets with finite lives are amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset may be impaired. The
amortisation period and the amortisation method for an mtanglble asset with a finite useful life are
reviewed at least at the end of each reporting period. Changes in the expected useful life or the
expected pattern of consumption of future economic benefits embodied in the asset are considered
to modify the amortisation period or method, as appropriate, and are treated as changes in
accounting estimates. The amortisation expense on intangible assets with finite lives s recognised
in the statement of profit and loss unless such expenditure forms part of carrying value of another
asset.

The useful lives of intangible assets are assessed as below:

Intangible Assets Life
Softwares ' 3 years

Intangible assets with indefinite useful lives are not amortized, but are tested for impairment at
cach year end and whenever there is an indication that the intangible assets may be 1mpa1red
cither individually or at the cash generating unit level. The assessment of indefinite life is
reviewed at each period 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.

Borrowing costs
Borrowing cost includes interest expense as per Effective Interest Rate (EIR).

Borrowing costs directly attributable to the acquisition or construction of an asset that necessarily
takes a substantial period of time to get ready for its intended use are capitalised as part of the cost
of the asset until such time that the assets are substantially ready for their intended use. Where
funds are borrowed specifically to finance a project, the amount capitalised represents the actual
borrowing costs incurred. Where surplus funds are available out of money borrowed specifically
to finance a project, the income generated from such current investments is deducted from the
total capitalized borrowing cost. Where the funds used to finance a project form part of general
borrowings, the amount capitalised is calculated using a weighted average of rates applicable to
relevant general borrowings of the Company during the year. Capitalisation of borrowing costs is
suspended and charged to profit and loss during the extended periods when the active
development on the qualifying assets is interrupted.

EIR is the rate that cxactly discounts the estimated future cash payments or receipts over the
expected life of the financial liability or a shorter period, where appropriate, to the amortised cost
of a financial liability after considering all the contractual terms of the financial instrument,

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:
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(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 commencement 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 recognised in the statement of profit and loss.

The Company measurces 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 cannot 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, variable lease payments, exercise price of a purchase option and -

payments of penalties for terminating the lease. The lease liability is subsequently remeasured by
increasing the carrying amount to reflect interest on the lease liability, reducing the carrying
amount to reflect the lease payments made and remeasuring the carrying amount to reflect any
reassessment or lease modifications or to reflect revised in-substance fixed lease payments.

The Company recognises 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 recogmzes 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 (also refer note 27 & 34).

Impairment of non-financial assets

The Company asscsses at each reporting date whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount. An asset’s recoverable amount 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, unless the asset does not generate
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. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre~tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset. In
determining net selling price, recent market transactions are taken into account, if available. If no
such transactions can be identified, an appropriate valuation model is used.These calculations are
corroborated by valuation multiples, quoted share prices for publicly traded companies or other
avaﬂable fair value indicators. S
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The Company bases its impairment calculation on detailed budgets and forecast calculations,
which are prepared separately for each of the Company’s CGUs to which the individual assets are
allocated. These budgets and forecast calculations generally cover a period of five years. For
longer periods, a long-term growth rate is calculated and applied to project future cash flows after -
the fifth vear. 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 rate does not exceed the long-term average growth rate 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 inventories, arc recognised
in the statement of profit and loss. '

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 or CGU’s recoverable amount. A previously recognised
impairment loss is reversed only if there has been a change in the assumpfions used to defermine
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 and 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 recognised 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. The expense relating to a provision is presented in the statement of profit and loss net
of any reimbursement.

The amount recognised as a provision is the best estimate of the consideration required to settle

“the present obligation at the end of the reporting period, taking into account the risks and

uncertainties surrounding the obligation.

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 recognised as a finance cost,

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best
estimate. If it is no longer probable that an cutflow of resources would be reguired to settle the
obligation, the provision is reversed. ‘

Contingent Asscts/ Liabilities

Contingent assets are not recognized. However, when realization of income is virtually certain,
then the related asset is no longer a contingent asset, and is recognized as an asset,
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Contingent liabilities are disclosed in notes to accounts when there is a possible obligation arising
from past events, the existence of which will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the Company
or a present obligation that arises from past events where it is either not probable that an cutflow
of resources will be required to settle or a reliable estimate of the amount cannot be made.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The group has

.no obligation, other than the contribution payable to the provident fund, The group 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 coniribution 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.

Gratuity liability is defined benefit obligation and is provided for on the basis of an actuarial
valuation on projected unit credit method made at the end of each financial year.

Short term compensated absences are provided for based on estimates. Long term compensated
absences are provided for based on actuarial valuation. The actuarial valuation is done as per
projected unit credit method.

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
recognised immediately in the balance sheet with a corresponding debit or credit to retained
carnings through OCI in the period in which they occur. Remeasurements are not reclassified to
statement of profit and loss in subsequent periods.

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

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:
* Service costs comprising current service costs, past-scrvice costs, gains and losses on
curtailments and non-routine settlements; and :
¢ Net interest expense or income

Shori-term and other long-term employee benefits
A liability is recognised for benefits accruing to employees in respect of wages and salaries,
annual leave and sick leave in the period the related service is rendered at the undiscounted

amount of the benefits expected to be paid in exchange for that service.

Liabilities recognised in respect of short-term employee benefits are measur ed at the
undiscounted amount of the benefits expected to be paid in exchange for the related s
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Liabilities recognised in respect of other long-term employce benefits are measured at the present
value of the estimated future cash outflows expected to be made by the Group in respect of
services provided by employees up to the reporting date.

The Company treats leaves expected to be carried forward for measurement purposes. Such

- compensated absences are provided for based on the actuarial vahiation 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 recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through statement of profit and 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 recognised on the trade date, i.c., 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:

¢ Debt instruments at amortised cost '

¢ Debt instruments, derivatives and equity instruments at fair value through statement of profit
and loss(FVTPL)

* Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost

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

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

b)  Coniractual 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,

This category is the most relevant to the Company. After initial measurement, such financial
assets are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amortised cost is caleulated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance
income in the statement of profit and loss. The losses arising from impairment are recognised in
the statement of profit and loss. This category generally applies to trade and other receivables,
loans to subsidiaries etc. '




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

Debt instrument at FVTPL

The Company has designated compulsory redeemable preference shares investments in ifs
subsidiaries at FVTPL, The difference between the transaction amount and amortized cost is
considered as ‘deemed investment in compulsory redeemable preference shares’.

Debt 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:

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

s 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 cither (a) the Company has transferred substantially all the
risks and rewards of the asset, or (b) the Company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset.

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 amortised cost e.g., loans, debt
securities, deposits, trade receivables and bank balance
b) 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 A

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

Lifetime 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 entity expects to receive (i.e., all cash
shortfalls), discounted at the original EIR.




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

ECL impairment 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: '

e Financial assets measured as at amortised cost, contractual revenue receivables 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

e Debt instruments measured at FVTOCI: There afe no instruments measured at FVTOCI

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 identified on a timely
basis.

The Company does not have any purchased or originated credit-impaired (POCI) financial assets,
i.e., financial assets which are credit impaired on purchase/ origination

Financial liabilities
Initinl recognition and measurement

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

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly 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 statement of profit and loss..

Financial liabilities at fair value through statement of profit and lossinclude financial liabilities
held for trading and financial liabilities designated upon initial recognition as at fair value through
statement of profit and 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 instraments entered into by the Company that are not designated as hedging instruments
in hedge relationships as defined by Ind AS 109. '

Gains or losses on liabilities held for trading are recognised in the statement of profit and loss.
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Financial liabilities designated upon initial recognition at fair value through statement of profit
and 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 valuc gains/ losses attributable to
changes in own credit risk are recognized in OCI. These gains/ loss are not subsequently
transferred to P&IL. However, the Company may transfer the cumulative gain or loss within
equity. All other changes in fair value of such liability are recognised in the statement of profit
and loss. The Company has not designated any financial liability as at fair value through profit
and loss.

Financials Habilities at amortized cost-

This is the category most relevant to the Company. After initial recognition, interest-bearing loans
and borrowings are subsequently measured at amortised cost using the EIR method. Gains and
losses are recognised in statement of profit and loss when the liabilities are de-recognised as well
as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquiéition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs
in the statement of profit and loss.

This category generally applies to borrowings. For more information refer note 14 and 16.
Financial guarantee

Financial guarantees issued by the Company on behalf of group companies are designated as
‘Insurance Contracts’. The Company assess at the end of each reporting period whether its
recognised insurance liabilities (if any) are adequate, using current estimates of future cash flows
under its insurance contracts. If that assessment shows that the carrying amount of its insurance
liabilities is inadequate in the light of the estimated future cash flows, the entire deficiency is
recognised in profit or loss.

If a financial guarantee is an integral element of debts held by the entity, it is not accounted for
separately. '

Derecognition

A financial liability is derecognised 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 lability
and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit and 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 recognised
amounts and there is an intenfion to settle on a net basis, to realise the assets and seitle the
liabilities simultaneously.
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(m)
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(p)

@

(x)

(s)

Inventories

Stock of food and beverages, stores and operating supplies are valued at lower of cost and net
realisable 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 realisable value is the estimated selling price in the ordinary course of business less
estimated costs necessary to make sale.

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. - '

Measurement of EBITDA

The Company has elected to present earnings before interest, tax, depreciation and amortization
(EBITDA) as a separate line item on the face of the statement of profit and loss. The Company
measures EBITDA on the basis of profit/ (loss) from core business operations. In its
measurement, the Company does not include depreciation and amortization expense, interest
income, finance costs and tax expense.

Indirect taxes
Value Added Taxes/Goods & Service Tax paid on acquisition of assets or on incurring expenses

Expenscs and assets are recognised net of the amount of sales/ value added taxes paid, except
o 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 recognised as part of the cost of achISltIDIl of the asset
or as part of the expense item, as applicable
& 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.

Cash Flow Statement

Cash flows are reported using the indirect method, where by profit before tax is adjusted for the
effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating
cash roceipts or payments and item of income or expenses associated with investing or financing
cash flows. The cash flows from operating, investing and financing activities of the Company are
segregated. '

Earnings per share

Basic FPS is calculated by dividing the profit for the year attributable to ordinary equity
shareholders of the Company by the weighted average number of Equity shares outstanding during
the year.

Diluted EPS is calculated by dividing the profit attributable to ordinary equity shareholders of the
Company 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.

AR
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Government Grant
Government grants are assistance by government in the form of transfers of resources to an entity

. in return for past or future compliance with certain conditions relating to the operating activities of

the entity. They exclude those forms of government assistance which cannot reasonably have a
value placed upon them and transactions with government which cannot be distinguished from the
normal trading transactions of the entity. Government grants are recognized where there is
reasonable assurance that the Company will comply with the conditions attached to it and that the
grants will be received.

Grants are presented as part of income in the statement of profit and loss; alternatively they are
deducted in reporting the related expense.

Exceptional items
An 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.

Refer note 27 for Significant accounting judgements, estimates and assumptions
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27. 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. 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. TImpairment 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 (being higher of fair value less cost to sell or value in use), the assct 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.

The value in use is determined basis discounted cash flow model which requires exercise of
significant judgment in determining key assumptions like 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, 2025
Discount Rate 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.
Sensitivity analysis of assumptions

The Company has performed sensifivity analysis on the key assumptions by +/- 1% for each of the
assumptions used and ensured that the valuation is appropriate and there is no further impairment.

b. Leases

The Company has taken certain land 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 borrowmg
~1"atvs: (also refer note 34),
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C.

Loss Allowance on trade receivables (Expected credit loss)

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, the allowance for doubtful trade receivables as at
March 31, 2026 is considered adequate.
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28. Gratuity and other post-employment benefit plans

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.

(Rs. in lakhs)

As at March 31, As at March 31,
2026 2025
Gratuity plan 27.85 8.88
Total 27.85 .88
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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 Rs. in lakhs
Remeasure
Sub- Return on ment Remeasure
April total plan asgets changes ment F:Xpe Sub- Clont
1. Past Net include (EXCllldlllg arisi_ng changeg rienc total ribut
’ Service . . . Benefits amounts from -arising e . ions  March
2025 service interest din . . . . . includ
cost . paid included in changesin  from adju . by 31, 2026
cost*  expense profit : ed in
or loss net demograp  changesin  stme ocr el
interest hic _ financial nts oyer
expense) assumptio  assumpftion
ns
Defined benefit
obligation 8.88  1.54 24.94 0.58 27.06 (20.95) - - 0.77 1209 12.86 - 27.85
Fair value of plan assets - - - - - - - - - - - - -
Benefit liability 8.88 1.54 24.94 0.58 27.06  (20.95) - - 0.77 12.09  12.86 - 27.85

* refer note 38(a)
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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
Remeasure
Sub- Return on ment Remeasure - C
April total plan as§ets changes ment Xpe b 'ont
1 Net include (excluding  arising changes riene L ribut
262 4 Service interest  din Benefits amounts from arising e includ ions  March
cost * cofit  Paid included in changesin  from adju Ui ® by 31,2025
expense Er oss net demograp change-:s in  stme OCI empl
interest hic - financial ¢ oyer
expense) assumptio  assumption
ns
Defined benefit
obligation 595 228 - 0.43 271 . - - 0.18 0.04 0.22 - 8.88
Fair value of plan assefs - - - - - - - - - - -
Benefit liability 595 228 0.43 271 - - - 0.18 0.04  0.22 - 3.88
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The principal assumptions used in determining gratuity obligations for the Company’s plans are shown

below:

March 31, 2026 March 31, 2025
Discount rate; 6.90 % 6.50 %
Future salary increases: , 6.00% 5.00 %
Withdrawal rate: 26% 26%
Retirement age: Years : Years
Pension plan ' :
Male 60 60
Female - 60 60

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

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 o
(1.24) 1.34 1.34 (1.27)

obligation

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

March 31, March 31, March 31, March 31,
2025 2025 2025 2025
Assumptions Discount rate Future salary increases
Sensitivity Level 1% increase 1% decrease 1% increase 1% decrease
Impact on defined benefit _ ‘
: (0.29) 0.32 0.32 (0.32)

obligation

The sensitivity analyses above have been determined based on a method that extrapolates the impact on
defined 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:

For the year ended For the year ended
Duration (Years) _ March 31, 2026 March 31, 2025
1 2.28 ' 2.60
2 2.09 1.13
3 5.12 0.97
4 5,46 1.27
5 547 1.26
Above 5 19.47 4.24

Total expected payments ' 39.89 11.47
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The average duration of the defined benefit plan obligation at the end of the reporting period is 6 years
(March 31, 2025: 5 years). '

29, Commitments and contingencies

a. Leases

Lease commitments — Company as lessee
The Company has obtained lease contract on lease hold land situated at Mumbai. The Companies obligation
under its lease are secured by the lessor’s title to the leased asset. The Company applies the ‘short term lease’
and ‘lease of low value assets’ recognition exemptions for the lease. Refer note 5 for carrying value of right to

use assets recognised and the movement during the year. The future cash outflows relating to leases that have
not yet commenced are disclosed in note 32.

The weighted average of incremental borrowing rate applied to lease liabilities is 9.71% (March 31, 2025:
9.71%). ,

b. Commitments

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

¢. Contingent liabilities

Financial Guarantee

March 31, |. March 31,
2026 2025
(Rs. in lakhs) | (Rs. in lakhs)
i. |Counter guarantees issued in respect of guarantees issued by 585.10 585.10
company’s bankers (Net)

d. Note on Provident Fund:

Based upon the legal opinion obtained by the management, Company is not required to create provisions in
books of accounts in view of the judgement of the Hon’ble Supreme court in the case of Vivekananda
Vidyamandir vs Regional Provident Fund Commissioner (II), West Bengal and subsequent dismissal of
review petition by Hon’ble Supreme court in the case of review petition No. 001972-001973/2019 in civil
appeal 3965-3966 in the matter of Surya Roshni Ltd Vs Employees Provident Fund and Another.

Considering the equitable cause, the High Courts may give‘ prospective effect to the judgement which can be
done in exercise of inherent powers of High Court under Article 226 of the constitution of India.

In case of the Company, refrospective effect is remote and at present uniformity is maintained across all
brands/grades. :
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30. Related Party Transactions

a) Names of related parties
Ultimate Holding Company

Holding Company

Fellow subsidiary companies

Associate of Ultimate Holding Company

Key Management Personnel

- Lemon Tree Hotels Limited

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

- Celsia Hotels Private Limited

-Inovoa Hotels & Resorts Limited
-Berggruen Hotels Private Limited

- Hyacinth Hotels Private Limited

- Totally Foxed Solutions Private Limited

-Mind Leaders Learning India Private Limited

-Mr. Sanjeev Kumar Jain (Managing Director) (w.e.f.
March 30, 2026)

-Mr. Gaurav Goyal {Whole Time Director) (Upto March
31, 2026)

- Mr. Devinder Kumar (Director) (upto February 03,
2025) ‘

- Mr. Paramartha Saikia (Independent Director) (upto
March 30, 2026)

- Mr. Rajesh Kumar (Director) (w.e.f. September 12,
2025)

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

year:

Chief Financial Officer-

Company Secrefary

'~ Mr. Mayank Sharma

-Mrs, Namrata Vaid
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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)

Transactions with Related

party

Holding Company

Ultimate Holding
- Company

Key Management
Personnel

Fellow Subsidiaries

Associate of Ultimate
Holding Company

March
31, 2026

March
31, 2025

March
31, 2026

March
31,2025

March
31, 2026

March
31,2025

March
31,2026

March
31, 2025

March
31,2026

March
31, 2025

Transactions during the
Year

Loan (taken)

Fleur Hotels Limited

217.25

3,119.29

Loan (Given)

Berggruen Hotels Private
Limited

600.00

Repaynient of Loan(taken)

Fleur Hotels Limited

3,141 .57

9,740.32

Inovoa Hotels & Resorts
Limited

481.63

150.00

Celsia Hotels Private
Limited

675.00

Hyacinth Hotels Private
Limited

1050.00

Reimbursements of
expenses incurred on
behalf of company

0.37

1.65

Lemon Tree Hotels Limited

_Management fee

'a ,,_41\,\%3,011 Tree Hotels Limited

#

2,669.06

2,074.39

ATAN

)5
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Transactions with Related
party

Holding Company

Ultimate Holding
Company

Key Management
Personnel

Fellow Subsidiaries

Associate of Ultimate
Holding Company

March

31,2026

March
31, 2025

March
31,2026

March
31, 2025

March
31, 2026

March
31, 2025

March
31, 2026

March
31,2025

March
31,2026

March
31, 2025

Renumeration Paid

Mz. Gaurav Goyal

51.08

46.92

Ms. Namrata Vaid

9.09

7.58

Interest Expense (Gross)

Inovoa Hotels & Resorts
Limited

27.49

47.35

Celsia Hotels Private
Limited

46.38

60.75

Hyacinth Hotels Prlvate
Limited

89.84

94.50

Interest income(Giross)

Berggruen Hotels Private
Limited

0.13

Staff Training Expense

Mind Leaders Learning
India Private Limited

12.72

16.49

Payment of interest
accrued but not due

Inovoa Hotels & Resorts
Limited

27.93

47.98

Celsia Hotels Private
~Limited

46.39

109.05

§8.08

243.55

T T . .
BN Hyavinth Hotels Private




Tora Hotels Private Limited

Notes to financial statements for the year

ended March 31, 2026

Transactions with Related

party

Holding Company

Ultimate Holding
Company

Key Management
Personnel

Fellow Subsidiaries

Associate of Ultimate
Holding Company

March
31, 2026

March
31, 2025

March
31, 2026

March
31, 2025

March
31, 2026

March
31, 2025

March
31, 2026

March
31, 2025

March
31, 2026

March
31, 2025

Amount Received on
behalf of Company

Fleur Hotels Limited

6.65

69.24

Amount Paid on behalf of
Company

Fleur Hotels Limited

0.42

0.21

Automation Fee (Gross)

Totally Foxed Solhttions
Private Limited

54.19

55.19

Balance at year end

A) Interest accrued but
not due

Inovoa Hotels & Resorts
Limited

0.18

3.38

Cielsia Hotels Private
Limited

4.64

Hyacinth Hotels Private
Limited

7.22

B) Trade Payables

Lemon Tree Hotels Limited

221.62

257.29

Mind Leaders Learning
~iidia Private Limited

1.63

~FatatinFoxed Solutions

4.88

\: _PrivafE Wimited
: }av Goyal

0.12

2.88
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Transactions with Related . Ultimate Holding Key Management S L Associate of Ultimate
Holding Company Fellow Subsidiaries X
party Company Personnel Holding Company
March March March March March March March March March March
31,2026 | 31,2025 | 31,2026 | 31,2025 | 31,2026 | 31,2025 | 31,2026 | 31,2025 | 31,2026 | 31,2025
C) Loan taken by the
company
Fleur Hotels Limited 110.14 3,034.46 - - - - - - - -
]n.ovloa Hotels & Resorts ) ) ) ) ) ) 8.37 490.00 ) _
Limited
Hyagmth Hotels Private ) i i i . i ) 1,050.00 ) i
Limited ‘
| Celsia Hotels Private
Limited B - ) - - - - 675.00 - -
D} Loan given by the
company
Bfarggruen Hotels Private ) ) ) ) ) ) 600.00 ) ) )
Limited
E) Guarantees received for
loan .
Lemon Tree Hotels Limited - - 46,000.00 | 46,000.00 - - - - - -
Fleur Hotels Limited 48,000.00 | 48,000.00 - - - - - - - -
JERELSN
OGN
(34 X2
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Terms and conditions of transactions with related parties

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s
length transactions. Outstanding balances at the year-end are unsecured and interest free and settlement occurs
in bank. For the year ended March 31, 2026, the Company has not recorded any impairment of receivables
relatinig to amounts owed by related parties (March 31, 2025: Rs Nil). This assessment is undertaken each
financial year through examining the financial position of the related party and the market in which the related

party operates.

Commitments with related parties

The Company has not entered into any commitments with related parties during the year.

31. Fair values

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 mstrument.

a. Financial instruments by category

Rs. inlakhs
As at March 31, 2026 As at March 31, 2025
Financial Assets FVTPL Amortised Cost FVTPL Amortised Cost
Security deposits ‘ - 4,765.53 - - 4,233.98
Fixed deposits -
(including other bank - 1,368.26 - 1,353.66
balance) -
Trade receivable 2,673.96 1,113.06
Loan - 600.00 : - -
Investments 1,520.30 - 1,509.89 -
Interest accrued on
deposits with banks - 31.19 - 32.11
and others
Cash and cash
equivalents ) 825.64 { ) 825.95
Total Financial Assets 1,520.30 10,264.58 1,509.89 7,558.76
‘ Rs. in lakhs
As at March 31, 2026 As at March 31, 2025
Financial liabilities FVTPL Amortised cost FVTPL Amortised cost
Borrowings - 43,138.82 48,493 .28
Lesse liabilities - 6,425.08 6,210.82
Trade payable 1,151.58 1,273.14
Other current financial -
liabilities 140.26 369.52
Total financial i 50,855.74 56,346.76
liabilities _
R
mi’%ﬁ
)
% % %

SPH0O

el



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

b. Fair value measurement hierarchy for assets and liabilities

Fair value measurement

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

The Company categorizes assets and Habilities 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) Level 1
Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.

ii) Level 2
Inputs are inputs that are observable, cither directly or indirectly, other than quoted prices 1ncIuded within
level 1 for the asset or liability.

iii) Level 3
Inputs are unobservable 1nputs for the asset or hablhty reflecting significant modifications to observable
related market data or Company’s assumptions about pricing by market participants.

The following table provides the fair value measurement hierarchy of the Company’s assets and liabilities:

Financial assets and liabilities measured at fair value

Rs. in lakhs
March 31, 2026
Level 1 Level2 | . Lewvel 3 Total
Financial investments as FVTPL
Quoted mutual funds 1,520.30 - - _ 1,520.30
Rs. in lakhs
March 31, 2025
Level 1 Level 2 TLevel 3 Totél
Financial investments as FYTPL :
Quoted mutual funds 1,509.89 - - 1,509.89

The management assessed that fair values of cash and cash equivalents, other current financial assets and
other current financial liabilities approximates their carrying amounts largely due to the short-term maturities
of these instruments.

The fair values of loans, security deposits, borrowings and other non-current financial assets and liabilities are
considered to be the same as their fair values, as there is an immaterial change in the lending rates.

32. Financial risk management objectives and policies

The Comprany’s principal financial liabilities comprise borrowings, and other payables. The main purpose of
these financial liabilities is to finance the Company's operations and to support its operations.. The Company's
financial assets include trade and other receivable and cash & cash equivalentsthat derive directly from its
operations,
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The Company is exposed to market risk, credit risk and Hquidity risk. The Company's senior management
oversees the management of these risks. The Company's senior management is supported by a financial risk
committee that advises on financial risks and the appropriate financial risk governance framework for the
Company. This financial risk committee provides assurance to the Company's senior management that the
Company's financial risk activities are governed by appropriate policies and procedure and that financial risks
are identified, measured and managed in accordance with the Company's policies and risk objectives. The
Board of Directors reviews and agrees policies for managing each risk, which are summarised as below:

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because
of changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and
other price risk. Financial instruments affected by market risk include loans and borrowings, deposits and
payables/receivables in foreign currencies.

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 1s currently carrying its loans at variable interest rates.

Es, ‘in lakhs

March 31, 2026 March 31, 2025
Variable rate borrowings 42.894.11 43,074.29
Fixed rate horrowings 134.57 2,384.53

Note: Does not include 0% borrowing obtained from related party. Refer note 14(i) and 16(3).

Imterest rate sensitivity

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

Particulars Increase/(dec.r case) in basis Effect en profit before tax
: points
Rs. in lakhs

March 31, 2026

Floating rate borrowings 50 (217.18)

Floating rate borrowings -50 217.18

March 31, 2025

Floating rate borrowings 50 (218.75)

Floating rate borrowings 50 , 218.75

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates, The Company has no exposure in foreign currency.
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Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial 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.

Trade receivables and Security Deposits

Customer credit risk is managed by each business location subject to the Company's established 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

amoutit.

An impairment analysis is performed at each reporting date on an individual basis for major clients. In

addition, a large number of minor receivables are grouped into homogenous groups and assessed for

impairment collectively. The maximum exposure to credit risk at the reporting date is the carrying value of
_ each class of financial assets disclosed in note 10. The Company does not hold collateral as security.

Reconciliation of provision for doubtful debts — Trade receivables (including provision for expected
credit loss)

Rs. in lakhs

Particulars March 31, 2026 March 31., 2025
As at beginning - 3.44 344
Addition during the year 27.56 -
Reversal during the year - ' -
Utilized during the year : - -

As at closing 31.00 3.44

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 is 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 March 31, 2025 is the

carrying amount as given in Note 10(ii).
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.
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The table below summarises the maturity profile of the Company’s financial liabilities based on contractual

undiscounted payments.

7,303.70

Rs. in lakhs
On demand Less than 3 3tol2 1 to 5 years > 5 years Total
months months
Year ended
March 31, 2026
Borrowings* 118.51 252.54 664.69 9,860.47 32,625.00 43,527.21
Financial liabilities 140.26 } 3 3 ) 140.26
Trade Payables 1,151.58 ) _ ) i 1,151.58
- 1,410.35 252.54 664.69 9,800.47 32,625.00 44,819.05
Rs. in lakhs
. Less than 3 3to12
>
On demand months months 1 to 5 years 5 years Total
Year ended
March 31, 2025
Borrowings 3,249.46 10.48 250,35 730370  36,105.00 48.918.99
Financial liabilities 369.52 i ) i - 369.52
Trade Payables 1,273.14 - - - - 1,273.14
: 6,892.12 10.48 250.35 36,105.00 50,561.65

*represents undiscounted cashflows

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

Rs. In lakhs

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

Minimum Lease Payments:

Not later than one year 408.44 388.99
Later than one year but not later than five years 1,848.43 1760.41
Later than five years 9,954,08 10,450.54
Total 12,210.95 12,599.94
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33. 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 equityholders of the Company. 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 sharcholders or issue new shares. The Company |
monitors capital using a gearing ratio, whichis net debt divided by total capital plus net debt. The Company
includes within net debt, interest bearing loans and borrowings, trade payables, less cash and cash
equivalents. )

Rs. in lakhs

March 31, 2026 March 31, 2025
Borrowings (Note 14 and 16) 43,138.82 48,493.28
(Net of processing)
Trade payable (Note 16) 1,151.58 1,273.14
Less: cash and cash equivalents (Note 10) 825.64 825.95
Net debt ' 43,464.76 48,940.47
Equity 42,248.50 38 412.31
Capital and net debt 85,713.26 87,352.78
Gearing ratio ~ 50.71% 56.03%

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to
ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that define
capital structure requirements.

Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings.
There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the
current period,

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

34. Leasehold long term lease agreement

During the earlier years, the Company had entered into a sub-lease agreement with Mumbai International
Airport Limited (‘MIAL’) to develop the hotel at Chhatrapati Shivaji International Airport at Mumbai for an
initial term upto May 02, 2036, extendable at the option of the Company for an additional period of 30 years
provided MIAL gets the extension from Airport Authority of India. Airport Authority of India may take over
the building at ‘Book Value/Net Present Values’, as defined in the aforesaid agreement in case the agreement
is not extended further,
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35. Segment Reporting

The Company is into Hotelieting 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”.

Information about major customers

No customer individually accounted for more than 10% of the revenue as at March 31, 2026 and March 31
2025. |

36. There is no unhedged foreign currency exposure as at the balance sheet date.

37. Details of dues to Micro, Small and Medium Enterprises as per MSMED Act, 2(06.

Particulars March 31, March31,
: 2026 2025
the principal amount and the interest due thereon remaining unpaid to 315.94 351.30

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
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38. Exceptional items

Rs. in lakhs
Particular March 31,2026 | March3l, 2025
-Impact due to Labour Code (refer note a) 51.47 -
-Impact due to Ex- gratia (refer note b) 3.66 -
Total 55.13 -

a. On November 21, 2025, the Govermment 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 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 Hability by Rs. 24.94 lakhs, a defined benefit plan arising out of past service
cost relating to plan amendments and increase in compensated absences by Rs. 26.53 lakhs. Considering the
impact arising ouf 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. 3.66 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.

39. 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.ef. 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:

» Ind AS 1, Presentation of Financial Staternents, 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 seitlement 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 Habilities with covenants. The Company does not have significant
impact of the amendment in its classification criteria of current and non-current liabilities.
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e 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 liabilitics 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 statements.

40. The Company does not have any long term contracts including derivative contracts for which there are any
material foreseeable losses.

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

(This space has been intentionally left blank)

. Lo B
e )
ST S gL RN S
gy i /}3 i
T, PR

{?}3‘ iy ‘i}%‘/{f




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

42.  Supplementary information as per requirement of Schedule ITI of the Companies Act.
a) Ratio Analysis and ifs clements
March | March | %
S.No. | Ratio Numerator Denominator | 2026 2025 Variance | Reason for variance
Change is due to better
Current Current performance during the
11 Ratio Current Asset liabilities 3.60 0.88 310.10% | year
Debt -
Equity Shareholder
2 Ratio Total Debt equity 1.02 1.26 (19.12%)
Debt Change is due to better
service Earnings performance during the
coverage available for year
3 Ratio debt service Debt service | 3.00 . 2.26 32.53%
Average Change is due to better
Return on | Net profit after | shareholders performance during the
4 Equity taxes equity 9.54% | 1.74% | 452.65% | vear
' Average
Inventory
(excluding
Stores,
Inventory cutlery, Change is due to better
Tumnover | Cost of goods | crockery, : performance during the
5 Ratio sold linen) 25.15 17.05 47.49% year
Trade
Receivable Avg. Change is due to better
turnover accounts performance during the
6 Ratio Net total sales | receivable 12.54 17.50 (28.35%) | vear
Trade | Not applicable to the
Payables Average company considering
| turnover Net credit Trade _ nature of business of the
7 Ratio purchase Payable NA NA NA Company
Net capital - Change is due to better
Turnover Working performance during the
8 Ratio Net Sales capital (3.04) (19.61) | (115.49%) | year
: Change is due to better
Net Profit : performance during the
9 Ratio Net Profit - Net sales 16,20 4.45 264.30% | year
Return on Change is due to better
_ capital Capital performance during the
10 employed | EBIT employed 10.44% | 5.81% | 79.74% year
Income earned | Average Increase is due to better
Returnon | on mutual investment in performance during the
11 investment | Funds mutual funds- | 10.71% | 1.31% | 717.50% | year.

(i) Earning for Debt Service = Net Profit after taxes + Non-cash operatihg expenses like depreciation and
other amortizations + Interest + other adjustments like loss on sale of Fixed assets etcwhich are non cash
in nature.

(i) Debt Service = Interest & Lease Payments + Principal Repayments (excluding prepayments).
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(iif) Capital Employed= Networth+ Total Debi+Deferred Tax Liability-Net Intangible aseets

(tv) Working Capital= Current Assets- Current liabilitics

(v) EBIT= Eaming before inferest, taxes and exceptional items

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 fransaction, 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 statatory requirements for record retention.

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

During the previdus year Company has received Entitlement certificate for subsidy under Tourism Policy

(TP) 2016 dated May 02, 2024, based on which the company shall be eligible for 100% of the SGST paid on
Aurika-Mumbai Skycity, Mumbai and Electricity Duty exemption from Directorate of Tourism Maharashira
for a period of 7 years from the date of the entitlement certificate i.e. May 02, 2024,
Other Statutory Information
(i) The Company have not traded or invested in Crypto currency or Virtual currency during the financial
year.
(ii) 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,
(iii) The Company does not have any Benami property, where any proceeding has been initiated or
pending against the Company for holding any Benami property
(iv) The Company has not enteréd into any transaction with companies struck off.

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

(vi) 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,

(vii)  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 of Schedule IIT
are not required to be given,
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(viii)

(a)

(®
(ix)

(2)

(b)

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

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

provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company have not received any funds from any person(s} or entity(ies), including foreign
entities (Intermediaries) with the understanding that the Tntermediary shall:

direcily 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,

providé any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

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