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lndependent Auditor's Report
To the Shareholders of Maldives Property Holdings Private Limited

Report on the Audit of the Special Purpose Financial Statements

O pin ion

We have audited the special purpose financial statements of Maldives Property Holdings Private Limited ("the
Company"), which comprise the SpecialPurpose statement of financial position as at 31 March 2024,31 March
2023 and 31 March 2022, and the statement of comprehensive income, statement of changes in equity and
statement o'f cash flows, and notes to the financial statements, including material accounting policy information
for the years ended 31 l'/arch 2024, 31 March 2023 and 31 March 2022 (hereinafter referred to as the "Special
Purpose Financial Statements").

ln our opinion, the accompanying special purpose tinancial statements give a true and fair view of the financial
position of the Company as at 31 l/arch 2024, 31 March 2023 and 31 March ?O2?, and its financial performance
and its cash flows for the years ended 31 March 2024,31 March 2023 and 31 March 2022 in accordance with
lnternational Financial Reporting Standards (lFRSs).

Ba sis for opinion

We conducted our audit in accordance with lnternationalStandards on Audating (lSAs). Our responsibilities under
those standards are further described in the Auditor's responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the lnternational Ethics Standards
Board for Accountants'Code of Ethics for Prolessional Accountants (including lnternational lndependence
Standards) (IESBA Code), and we have fullilled our other ethical responsibilities in accordance with the IESBA

Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis Ior
our opin ion.

Emphasis of Matter - Basis ot preparation and Restriction on Use

We draw attention to Note 2.1 of the special purpose financial statements, which describes the purpose of these
special purpose financial statements. As more fully described in this Note, these special purpose financial
statements as at and for years ended 31 March ?o24,2023 and 2o2? have been prepared solely for the
purpose of providing financial information on reporting dates that are aliqned with that of the lssuer to be used
in the preparation oI the Unaudited Proforma Financial lnformation for inclusion in the Draft Red Herring
Prospectus to be prepared by the lssuer for fjling with Securities and Exchange Board of lndia ("SEBl"), in
connection with the proposed initial public offer, pursuant to the requirement of Securities and Exchange Board
of lndia (lssue of Capitaland Disclosure Requirements) Regulations, 2018 (the "lCDR Regulations"). As a result,
these Special Purpose Financial Statements may not be suitable for another purpose. Our report is intended
solely lor the Company, the lssuer and the auditors of the lssuer and should not be used by parties other than
these parties. 0ur opinion is not modified in respect of this matter.

Responsibilities of management and those charged with qovernance tor the Special Purpose Financial
Statements

ln preparing the special purpose financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Compdny or to cease

operations, or has no realistic alternative but to do so.

PartBt: D x Hul.ngahwa fc^ tcMA tLB (LonOd), A PA GlBretera fcA fCHA, Mr Y A 0e Silv. aCA, Mt. G G S raaBtonq. FCA

Rerident Partn€E: ltl RenqaEj tc^ ACMA. l{ Jaysilne FC ACMA, H ll A T D r€Ai9oda ICA ACCA, S Fal'len FCCA aCMA, Mr.D iz.r ACCA

A member lirm oi Ern{a Younq 6lob. Lin ed

Management is responsible for the preparation of the special purpose financial statements that give a true and
fair view in accordance with lFRSS, and for such internal control as management determines is necessary to
enable the preparation of special purpose tinancial statements that are free from material misstatement,
whether due to fraud or error.



Those charged with governance are responsible for overseeing the Company's financial reporting process.

Auditor's responsibilities for the audit of the Special Purpose Financial Statements

0ur obiectives are to obtain reasonable assurance about whether the special purpose financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assuTance but is not a guarantee that an audit
conducted in accordance with lSAs will always detect a material misstdtement when it exists. Misstatements can
arise from fraud or error and are considered material il, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these special purpose financial
statements.

As part of an audit in accordance with lSAs, we exercise professional judgment and maintain professional
scepticism throuqhout the audit. We also:

ldentify and assess the risks of material misstatement of the special purpose 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 basjs for our opinion. The risk oI not detecting a

material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, m isrepresentat ion s, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness o,
the Company's internal control.

Evaluate the appropriateness of accounting policjes used and the reasonableness of accounting estimates
and related disclosures made by 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. lf we conclude that a

material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the special purpose financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Company to cease to continue as a goinq concern.

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

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

For and on behalf of nst & ng

31 August 2024
Male'

?

Ernst & Young

Cha(6red AccarntanlsEY

Responsibilities of management and those charged with governance for the Special Purpose Financial
Statements (Continued)

Partner: Dhunya Nizar
Licensed Auditor: ICAM'lL-273
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Maldives Property Holdlnts Priv.te Limited
Special Purpos€ st.tement of financial position ei et 31 M.r.h 2024, 31 March 2023 .nd 3l March 2022

All amounts are in USD millions, unless otherwise stated

Noter March 31,2024 March 31,2023 Mat.h 3L,2022

ASSETS

Non-curacnt aatat3
Property, plant and equipment
Capital work-in-progress
Right-of-use Assets

Other Financial Assets

Curreat allatt
lnventories

Other assets

Financiala3aat3

Trade and other receivables
Other financial assets

Cash and cash equivalents

TOTAT

EqUlTY AND I.IABILITIES

Equity

Equity share capital

Other Equity

Cur.ent li.biliti.3
Fin.nci.lliabiliti..

Borrowings

Lease liability
Trade pry.bl..
Trade and other payable

Other financial liabilities

Other tiabilities

100.40

0.88
60.07

0.33

t07.94
0.69

61.01

o.24

115.35

0.23
61.95

0.10
161.68 169.88 174.64

9

108

2.19

1.59

2.06

1.36

1.86

1.06

10

10A

11

3.30

1.41

10.27

2.97

1.73

8.60

2.91

1.10

11.60

18.76 18.5 3

180.44 185.54 197.71

72

13

164

168

54.56 42.62

54.56 42.62 40.88
Non-current ll.bllltl.r

Fin.nci.l ll.bllltl€r
Borrowing5

Lease liability
Other financial liabilitie5

L4

15

168

93.32

12.58

0.05

100.15

12.53

0.04

103.69

t2.22
0.04

105.96 L12.72 115.95

14

15

8.20
o.78

4.80

0.44

3.62

0.78

6.84

2.25

6.37

t7.67

1.52

5.78

24.27

1.89

19.92

Total liabilitie5 125.88

TOTAT 180.44

The board of directors is responsible for these financial 5tatements.

Signed for and on behalf ofthe board by,

N.m€ ot thc dlr.dor SEn.tur.
SIOtrr, Thien Soong

TAN, Peng Wei
'k*.

The accompanying notes are an integral part of the special purpose financial statements.

31.20

743.92

40.34

156.29

186.54

Ernst & Young

3

3l August 2024

EY

6

6

7

8

16.66

40.88

797,L7

Cha.tor€O AaccJntarG
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Maldives Property Holding. Private Limited
Special Purpose st.tem€nt ot aomprehensive income tor thc yeer ended 31 March 2024, 3l March 2023 and 31 March

2022

(Ail amounts are in USD millions, unless otherwise stated)

Notes March 31,2024 March 31,2023 March 31,2022

lncome

Revenue from operations

Other income

Totalincome (l)

Erpenses
Cost of materials consumed
Employee benefits expense

Other expenses

Oepreciation and amortisataon expense

Total expente3 (ll)

lo5s before tinance costs and tax {l-ll}

Net loss before tax

t7 41.20

0.43

38.54

0.14

3 5.28

o.29

41.63 38,68 35.57

19

20

2r
22

3.28

9.47

78.12

12.18

2.93

9.09

17.23

12.94

5.12

a.79

13.89

72.70
43.65 42.L9 40.50

(2.02 ) (3.s 1) (4.e3 )

23 13.17 10.5 5 802

(1s.1s ) (14.06) {12.ss)

Tax expenses:

CLrrrent tax

Deferred tax
Total tax etpen3et

24

24

Net loss for the year

Other aomprehensive rncome

Total comprehenslve income for the year, n€t of tar

(1s.19)

The accompanying notes are an integral part of the special pLrrpose financial statements

(14.06) (12.ss)

Err st & Young

Chanercd Accar.tants

.4

EY

{1s.19) (14.06) (12.ss)
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Maldivcs Propcrty Holdings Private timit.d
Sp..i.lPurpos. Strt.mcnt ofchengcs in cquilyfor th. yc.rcnd.d
(All.mountt ar€ rn USD millions, unless otherwise stated)

A. Equity shar. capital

8. Oth.r

in UsD 5

M.rch 31,

2024
March 31,

2023

Mar(h 31,

2023
March 31,

zo22
March 31,

2024
March 31,

2021 31,

Ai th. bcglnnin3 ofthc y.ar
Chenges in equity share capital

durinS th€ year

At th..nd olth. y..r

0.03 0.03 0.ol 0.03 3.00 1.00 3.00

0.03 0.03 0.03 0.03 3.00 3.00 t.00

Reserv.s and surplus

Capital
Contribution

(AccumulatGd

loss)

Coftpulsarily Equity fotal

88.70 (34.87)

(12 9s)

5r.83
(12.s5)

(12.9s) (r2.es)

B.l.n.. ai at 1Apr,2021
Net loss for ih€ year

Oiher.omprehensive income

Total comprch.nsivc (losr) tor thc
ycar.nd.d M.rch 31, 2022
g.l.ncc.s at M.rch 11, 2022 88.70 (47.83) 40.88

(14.06) (14.06)

(14.06) {14.05)

15.8015 80

104.S0 (61.8e) 42.57

Net loss for the year

Other.ompr€hensive income
Tot.l compr!hGnsiv. incom. Ior
thc pcriod.nd.d Mar(h 31, 2023

Add Deemed contribution by

B.l.ncc.s at Mar€h 31, 2023

(15.19) (1s.19)

(15.1e) (1s.1e)

27.1127 73

54.55

Net loss for the ye:r
Other comprehensive income

Tot.l .ompr.h.nslvc income for
th. p.rlod.nd!d M.crh 31,2024
Add: Deemed conlributron by

aalan..., at Mar.h 31,2024 131.53 {77.08)

Ch6.l6r6d Accentenr3

5

EY
Ernst & Young
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Maldives Property HoldintJ Private Limited
special purpose Statement of carh flow for the period/year ended
Allamounts are in USD millions, unless otherwise stated)

The accompanyinS notes are an integral part of the financial statement5

12 months 12 months 12 months

Erl st & Young

Chadared Accountanls

March 31,

2024

March 31,2023 March 31,2022

11.83

0.95

0.38

1.00
0.02

(0.14 )

0.99

5.49

0.10

(15.19 ) (14.06)

12.00

0.95

0.38
(0.14)

0.98
8.58

(12.es)

11.74

0.96

0.38

0.05

0.78
5.67

0.34

(0.2 3 )

(0.30)

0.47

0.33

5.43 8.69

(0.20)

(0.e4)

0.22

7.O7

(0.13)

(0.84 )

(0.03 )

5.98

1.77 7.O55.70

5.70 1.77 7.O5

(4.34)

(1.10)

(4.0s) (4.15)

(0.1s )

(s.44) (4.0s) (4.30)

(3.89)

(s.4 2 )

(1.00)

11.71

{3.33)
(7.e8)

{0.61)
5.20

(s.4e)

(s.66)
(0.32 )

11.35

16.721 (0.11)1.41

(3.00)

11.60

2.53
a.97

L.67

8.60

ro.27 8.60 11.60

11.56

004
10.01

o.25

4.42

o.18
11.50lo.27 8.50

A. Carh flows from oporatlnt actlvlties
Loss before tax

Adiustments for Non-Cash:

Depreciation on Prope y, Plant and Equipment
Depreciation on Right of Use

Amortisation of transaction costs

Fair value loss/lgain) on derivative financial instruments
Provasion for impairment on trade receivables

Wrate back of Property, Plant and Equipment
lnterest on lease liabilities

lnterest on bank loan

Provision for Obsolete lnventories

operating profll before worklng capltal.hanges

(lncrease) / decrease in inventories
(lncrease)/ decrease in trade receivables and other receivables

lncrease / (decrease) in trade payables and other payables

lncrease / (decrease) in amounts due to related parties

Cash geneaated from operatlons

Net cash flow generated from operating a.tivities (A)

B. Cash flows from investing activities

Acquisition and construction of Property, PIant and Equipment

Purchases of derivative financial anstruments

Net cash flow (used) ln lnv€stlng actlvlties (B)

C, Cash flows from Iinan(ing activities

Net (decrease)/ increa,e in caih and cash equivalent5 (A + B + c)

cash ahd cash equivalents at the beginning of the year

Cagh and cash equivalents at the end of the year

cash and cash equlvalents include

Balances with bank5

Cash on hand

Total cash and cash equivalent' (refer note 11)

Repayment of bank loans principal

Repayment of bank loans interest

Repayment of lease liabiliiies
Fund received from imrnediate holding company

Net cash flow {u.€d)from llnanclnS activitie3 {C}

Movements in working capital

,6

EY
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\I-{LDIYES PROPERTY HOLDI\GS PRI\"{TE LI\IITED
(I\CORPOR.{TED I\ THE REPLBLIC OF }IALDI\'ES)
\OTES TO THE FI\A\CIAL STATE}IENTS
YEARS E.'r-DED 3l |\IARCH 202.1. ll M.{RCH 2023 AND 3l M.{RCH 2(}22

I CORPORAI'I,] I\FOR]\IATIO)I

l l Rrporting tntitl

Maldives Property Holdings Private Limited (the "Cornpany") is a limited liability company incorporated and

domiciled in the Republic of Maldives. The registered office of the Company is located at H. Meerubahuruge
Aage, 3rd Floor, Ameer Ahmed Magu Male', 2007 Republic of Maldives. The Company was incorporated on
I 5th Novenrber 2018.

1.2 Principal activities and nature of operations

Thc main busincss activity ofthe Company is to own, operate and manage Conrad Maldives Rangali lsland, a
resort hotel rvhich provides accomrlodation lircilities, tbod, and beverages to the tourists and other lacilities
and recreational activities.

1.3 Drte ol ruthorisution lirr isruc

The financial staternents of the Company for the years ended 3 I March 2024, 3 I March 2023 and 3 I March
2022 were authorised for issue in accordance with a resolution ofthe Board of Directors on 3l August 2024.

2 BASIS OF PREPARATION

2.1 Special Purpose financial stat€ments

The statutory year-end of the Company is 3l December. These special purpose financial statements as at and

fbr years ended 3 I March 2024, 2023 and 2022 have been prepared solely fbr the purpose ofproviding financial
information on reponing dates that are aligned widr that of the Issuer to be used in the preparation of the

Unaudited Profomra Financial lnformation for inclusion in the Draft Red Hening Prospectus to be prepared

by the Issuer lbr filing u'ith Securities and Exchange Board oflndia ("SEBI"), in connection with the proposed

inrtial public ol'lcr, pursuant to the requirement of Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018 (the "ICDR Regulations").

As such. these special purpose llnancial statements as at and for year ended 3 I March 2024,2023 and 2022 of
tlle Company are prepared in addition to the statutory financial statements as at and for the year ended 3l
Decernber, and therefbre should not be used lbr any other purpose except as described above.

2.2 Statrment 0f compliance

The starements of' financial position. statements of comprehensive income, statements of cash flows and

statements ofchanges in equity together with accounting policies and nores form the special purpose financial

statertents ("tinancial statcmenls") ol the Conrpany. The hnancial statemcnts have been prepared in
accordance with Intemational Financial Reporting Standards (IFRSs) as issuetl by the Intemational Accounting

Standards Board (IASB).

2.J Basis 0l nrrlsu rrment

These financial statcments have been prepared on a historical cost basis except fbr the derivative asset that has

been measured at fair value and presented in Unrted States dollars ("USD"). AII values are rounded to the

nearest millions. except when othenvise indicated.

2,4 Comparativeinformation

The accounting policies have been consistently applied by the Company and are consistent with those used in

the previous years.

Err ;t & Young

Cha.lor6! Accarntanb/ EY
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]!TALDIVES PROPERTY HOLDINGS PRIVATE LIMITED
(INCORPOR{TED IN THE REPUBLIC OF MALDIVES)
NOTES TO THE FINAN.CI.{L STATEMENTS
YEARS E\DED 3I M.{RCH 2(I2.I,3I MARCH 2023 AND JI MARCH 2022

2 BASIS OF PREPAruTIO:'{ (CONTINUED)

2.5 Going conccrn

The Cornpany incurred a net loss of USD 15.19 Million, USD 14.06 Million and USD 12.95 Million during
the years ended 3 I March 2024, 3l March 2023 and 3l March 2Q22 and as of the reporting date, the current
liabilities of rhe Clonrpany exceeded its current assets by USD l. t 6 M illion, USD 14.55 Million and USD 21.81
Million respectively.

Considering the above negative linancial indicators, the managelnent has assessed the Corrpany's ability ro
continue as a going concem. The assessment was made based on projected future cash flows.

ln addition to rhe above, the Company has obtained an undertaking from BREP Asia II Holdings I (NQ) L.P
(lnternrediate Holding Company) assuring continuous financial support to meet its liabilities as and when
recluired.

The Board of Directors is satisfied that with the assistance of the group Company has adequate resources to
continue its operations in the forcseeable future and is not aware of any material uncertainties that may cast

signiticant doubt upon the Company's ability to continue as a going concem. Theretbre going-concem basis

has been adopted in preparing these tlnancial statements.

J SIG\IFI('A\T ACCO[- \TI\G JT'DGE\I E\TS. ESTI}TATES .{\D ASSU}IPTIO\S

The preparation of the Company's flnancial statements requires management to make judgements, estimates
and assumptions that aifect the reported amounts of revenuesr expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions
and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or
liabilities affectcd in future periods.

Judgements, estimates and assumptions

The key assumptions conceming the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and

Iiabilities within thc next financial year, are descrihed below. The Company based its assumptions and

cstimates on paranreters available when the tinancial statements were prepared. Existing circumstances and

assumptions about future developments, however. may change due to market changes or circumstances arising
that are beyond lhe control ofthe Company. Such changes are reflected in the assumptions when they occur.

J.l Useful life of the Property, Plant and Equipment

Tlre Company reviews the residual values, useful lives and methods ofdepreciation ofassets at each reporting
date. Managemcnt estimates these values, rates, methods and hence they are subject to uncertainty.

J.2 Fair Yalur meitliuremcnt ol rltrir ativr arsrtr

When the fair values of derivate assets recorded in the statement of tinancial position cannot be measured

basecl on quoted prices in active markets, their l'air value is ureasured using valuation techniques including the

discounted cash llow (DCF) model. The inputs to these nodels are taken fronr observable markets where

possible. but whcre this is not feasible, a degree ol'judgemenr is required in establishing fair values. Judgements

include considcrations of futurc intercst rates. Charrges in assumptions relating to these t'actors could at'fect the

Ern.;t & Young

Charle.ed Accdrrtan6

reponed tair value of financial instruments

EY
'B'
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}I.{LDIvES PROPERTY HOLDI\GS PRI\'ATE LI}IITED
(INCORPOR.TTED L\- THE REPUBLIC OF IIALDI\-ES)
\OTES TO THE FINA),iCIAL STATENIE)'iTS
YEARS ENDED 3I NIARCH 202'I. JI MARCH 2O2J AIiD 3T MARCH 2022

.I SU]\,I]\IARY OF }I,{TERIAL ACCOTINTING POLICY INFORMATION

The following are the material accounting policies applied by the Company in preparing its financial
statements:

4.1 Foreign currency trdnslation

The financial statements are presented in USD, which is the Company's functional and presentation currency.

Transactions in foreign cunencies are initially recorded by the Company at their respective functional currency
spot rate at the date tlre transaction first qualifies fbr recognition. Monetary assets and liabilities denominated
in foreign cunencies are retranslated at the functional cunency spot rale of exchange ruling at the reporting
date.

Differences arising on settlement or translation of monetary items are recognised in the stalemenl of
comprehensive income. Non-monetary items that are measured in terms olhistorical cost in a foreign currency

are translaled using the exchange rates as at the dates ofthe initial transactions.

Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the
dale when the t'air value is determined.

The gain or loss arising on translation of non-monetary measured at fair value is treated in line with the
recognition ofgain or loss on change in fair value in the item.

4.2 Revenue recognition

The Company owns and operates Conrad Maldives Rangali Resort and undertake all resort related activities
such as room service. tbod and beverages, spa service and water sports and related activities. Revenue from
contracts with customers is recognised when control ofthe goods or seryices are transferred to the customer at

an amount that retl€cts the considemtion to which the Company expects to be entitled in exchange for those

goods or services. Inlbrmation about the Company's perlormance obligations are summarised below;

Room service

The perfomance obligation is satisfied over-time and lhe payment is generally due upon check out.

Foods and beverages

The perfonnance obligation is satisfied upon delivery ofthe foods and beverages and the payment is generally

due upon check out.

Other services

The perfonlance obligation is satisfied upon delivery of the other seryices and the payment is generally due

upon check out.

Others

Other income is recognised on an accrual basis.

Contract balances

Contract assets

A contract asset is the right to considemtion in exchange for goods or services transferred to the customer. If
the Company performs by transfening goods or services to a customer before the customer pays the

consideration or belbre payment is due. a contract asset is recog

conditional.
-9-

niscd lirr edc tion lhirl is

Ernst & Young

chadered AccolhtEnl!EY
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}IALDI\'ES PROPERTY HOLDI\GS PRIvATE LI}lITED
(I\CORPORATED IN THE REPUBLIC OF MALDI\'ES)
)iOTES TO THE FI\ANCIAL STATEMENTS
YEARS E\DED 3I IIIARCH 202;I,3I MARCH 2O2J AND 3I IIIARCH 2022

4 SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.2 Revenue recognition (Continued)

Trade receivables

A receivable represents the Company's right to an amount ofconsideration that is unconditional (i.e., only the
passage of time is required before payment of the consideration is due). Refer to accounting policies of
Financial instrumcnts - initial recognition and subsequent measurement.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company lras

received consideration (or an amount oi consideration is due) from the customer. If a customer pays
consideration before the Company transfem goods or services to the customer. a contract liability is recognised
when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as

revenue when the Cornpany perlbrms under the contract.

,l.J ExPenditurc rccognition

Expenses are recognised in the statement ofcomprehensive income on the basis oIdirect association between
the cost incurred and the earning of specific items of income. All expenditure incurred in the running of the

business and in maintaining the property, plant and equipment in a state of efficiency has been charged to

statement olcomprehensive income in arriving at the profit for the period.

4.4 Taxes

Current t{\
Current tax assets and liabilities for the current period are measured at the amount expected to be recovered

fron or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that

are enacted or substnntively enacted, at the end ofthe reporting period. Current tax relating to items recognised

directly in eqLrity is recognised in equity and not in the statement of cotnprehensive income.

Management pcnodically evaluates positions taken in the tax retums with respecl to situations in which
applicable tax regulations trre 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 liabiliries and their carrying amounts for financial reporting purposes at the end of the reporting period.

Deferred tax liabilities are recognised lbr all taxable temporary difl'erences, except:

. When the defened tax liability arises from the initial recognition of goodwill or an asset or liability in

a transaction tltat is not a business combination and, at the time of the transaction, affects neilher the

accounting profit nor taxable profit or loss.

ln respect of taxable temporary differences associated with investments in subsidiaries, associares 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 \yill not reverse in the foreseeable future

Deferred tax assets are recognised for all deductible temporary dit'ferences, the carry lbrward ofunused

tax credits and any unused tax losses. Del'erred tax assets are recognised to the extent that it is Probable
that taxable protit will be avaitable against which the deductible temporary differences, and the carry

lbrward ofthat taxable profit will be available against which the deductible temporary differences, and

tbrward of unused tax credits and unused tax losses can b c\

Chanered Accorntants
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4 SUM}IARY OF NIATERIAL ACCOUNTING POLICY INFORTVATION (CONTINUED)

4..{ Tarrs (Continued)

Detbrred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the

asset is realised or the liability is senled, based on lax rates (and tax laws) that have been enacted or
substantively enacted at the end of the reporting period.

DefLrred tax relating to items recognised outside statement of comprehensive income is recognised outside

statement of comprehensive income. Delbned tax items are recognised in correlation to the underlying
transaction either in other courprehensive income or directly in equity.

Defened tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off cunent
tax assets against current income tax liabilities and the del'erred taxes relate to the same taxable entity and the

same taxation authority.

Tax benefits acquired as part ofa business combination. but not satisfying the criteria for separate recognition
at that date. would be recognised subsequently if new information about facts and circumstances changed. The

adjustment would either be treated as a reduction to goodwill (as long as it does not exceed goodwill) if it was

incurred during the nreasurement period or in statement of comprehensive income .

Sales tax

Revenues. expenses and assets are recognised net ofthe amount ofsales tax, except:

. When the sales ta"r incurred on a purchase of assets or services is not recoverable from the taxalion

authority, in which case, the sales tax is recognised as part ofthe cost ofacquisition of the asset or as

part ofthe expense item, as applicable

. Receivables and payables that are stated with the amount ofsales tax included

Tlte net amount of sales tax recoverable from, or payable to, the taxation authority is included as part of
receivables or payables in the statement of financial position.

4.5 Leasrs

The Cornpany assesses at contracl inception whether n contract is, or contains, a lease. That is, if the contract

convevs the right to control the use ofan identified asset for a period of time in exchange for consideration.

E: -t & Young

Ch ?nered Acco!nlanb

. When thc defened 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 protil or loss.

. In respect ofdeductible temporary differences associated with inveshnents in subsidiaries, associates

and interesls in joint ventures, defened tax assets are recognised only to the extent that it is probable

that the temporary differences will reverse in the tbreseeable future and taxable profit will be available
against which the temporary dil'ferences can be utilised.

The carrying amount of det-erred tax assets is reviewed at end of each reporting period and reduced to the
extenl that it is no longer probable that sufhcient taxable profit will be available to allow all or pan of the

dcf'erred tax asset to be utilised. Unrecognised deferred tax assets are reassessed aJ end of each reporting pcriod
and are recognised to the extent that it has become probable that future taxable prolits will allow the deferred

tax assct to be recovered.

'1 1-
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4 SUMMARI'OF MATERIAL ACCOUNTTNG POLICY INFORMATION (CONTINUED)

4.5 Leases (Continued)

The Companv as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term
leases and leases of low-value assets. The Company recognises lease liabilities to make lease payments and
right-of-use assets representing the right to use the underlying assets.

Right-of-usc assets

The Company recognises riglrt-of'-use assets at the comrnencclnent date of the lease (i.e., the date the
underlying asset is available for use). Right-oi.use assets are measured at cost, less any accumulatcd
ticpreciation and impainlent losses, and adjusted for any remeasurement oflease liabilities. The cost ofright-
ot'-use assets inclucles lhe amount oflease liabilities recognisetl, initial direct costs incured, and lease payrnents
made at or bctbre the comnrencement date less any lease incentives received. Right-of-use assets are

depreciated oD a straight-line basis over the shorter ofthe lease term and the estirnated useful Iives ofthe assets,

as fbllows:

Lc'ase right Until 2087

The righrof-use assets are subject to impairment. Refer to accounting policies on impairment on non-financial
assets in this note.

[-r:art liahilitier

At the commencernent date olthe lease. the Company recognises lease liabilities measured at the present value
of lease payments to be made over the lease t€rm. The lease payments include fixed payments (including in-
substance tixed payments) less any lease incentives receivable, variable lease payments that depend on an

index or a rate, and amounts expected to be paid under residual value guarantees,

Thc lease payments also include the exercise price ofa purchase option reasonably certain to be exercised by
the Con'lpany and payments of penalties for terminating the lease, if the lease term reflects the Company
cxcrcising the option to terminate. Variable lease payments that do not depend on an index or a rale are

rccognised as expenses (unless they are incurred to produce inventories) in the penod in which the event or
condition that triggers the payment occurs.

In calculating rhe present value of lease payments, the Company uses its incremental borrowing rate at the

lease commencenrent date because the interest rate implicit in the lease is not readily determinable. After the

corrfilencement date. the amount of lease liabilities is increased to reflect the accretion of interest and reduced
fbr the lease payments made. In addition. the carrying amount of lease liabilities is remeasured if there is a
modification. a change in the lease term, a change in the lease payments (e.g-, changes to future payments

resulting from a change in an index or rate used to detennine such lease payments) or a change in the

assessment of an option to purchase the underlying asset. IFRS l6 requires certain adjustments to be expensed,

while others are addcd to the cost ofthe related right-of-use asset.

Short-term leases rnd leases of low-value assets

Thc Company applies the short-term lease recognition exemption to its short-term leases of equipment (i.e.,

those leases that have a lease term of 12 months or less from the commencement date and do not contain a

purcllase option). [t also applies the lease of low-value assets recognition exemption ro assets that are

considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised

ils expense on a straight-line basis over the lease term.

Ern :t & Young
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.I ST'\I}I,\R\'OF }I-\TERI.\L .\('COT \1-I\C POI-IC'\' I\FOR}IATIO\ (CO\TI\T'ED)

,1.6 Proprrt). plant and equipment

Property, plant and equipment is stated at cost, excluding the costs of day-to-day servicing, less accumulated
depreciation and accumulated impairment in value. Such cost includes the cost ofreplacing part ofsuch plant

ancl equipment when that cost is incurred if the recognition criteria are met.

The cost of the selt--constructed assets includes th€ cost of materials, direct labour cost and appropriate
proportion of production overheads. Tlre cost of property, plant and equipment acquired by the Company
includes cost ofacquisition together with any incidental expenses incurred in bringing the assets to its working
condition for the intended use. When a major inspection of plant and machinery is performed, its cost is
recognised in the carrying amounl of the plant and equipment as a replacement if the recognition criteria are

met.

Depreciation on property, plant and equipment of the Company is charged on a straight-line basis to write off
the cost over the estimated useful lil'e ol the assets. Estimaled useful life of the major asset classes are as

tbllows:

Over 20 years

Over l0 years

Over l0 years

Over l0 years

Over l0 years

Over 5 years

Over 5 years

Over 5 years

Over 5 years

An iten ofpropeny, plant and equipment is derecognised upon disposal or when no future economic benefits

are expecied from its use or disposal. Any gain or Ioss arising on de-recognition ofthe asset (calculated as the

difference benveen the net disposal proceeds and the carrying amount ofthe asset) is included in the statement

ofconprehensive income in the year the asset is derecognised.

4.7 Intangible assets

lntangible assets with finite lives are amortised over the useful economic life (5 years) and assessed for
impainnent whenever there is an indication that the intangible asset may be impaired. The amortisation period

and the amortisation method for an intangible asset with a llnite useful life is reviewed at least at each tlnancial
yeur end. Changes in the expected useful life or the expected pattem of consumption of future econornic

benefits embodied in the asset is accounted for by changing the amortisation period or method, as appropriate.

and treated as changes in accounting estimates. The amortisation expense on intangible assets with finite lives

is recognised in tlle statement of comprehensive income in the expense category consistent with the function

of the intangible asset.

4.8 Impairment of non-financial assets

The carrying amounts ofthe Company's non-financial assets are reviewed at each reporting date to determine

whether there is any indication of impairment. Ifany such indication exists, then the asset's recoverable amount

is estinrated.

( rlcrrlrttion rtf rtctx ttlblc amttunt

Thc recovcrablc amount of an assel or cash-generating unit is the grea tcr d its lair r,aluc

lcss costs to sell. In assessing value in use. estimated future cash flo oHI!gtr&+oU

Chadsed A.ctunlant3
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.I SUM}TARY OF }IATERIAL ACCOI-INTING POLIC\' INFORMATIO\ (CONTI:{TIED)

-1.8 lnrpairment of non-linancial assets (Continne(l)

using a pre-tax discount rate th!t rellects current market assessments ofthe time value ofmoney and the risks
specitic to the assct. A cash-gencrating unit is the smallest identifiable asset group tltat generatcs cash flows
thal largely are independent tiont other assets and groups.

Impairment/ Rs'rrsal of impairment

An irnpairment loss is recognised if the carrying amount ol an asset or its cash-generating unit exceeds its
recoverable amount. Impairnrent losses are recognised in statement of comprehensive income. Impairment
losses recognised in respect of cash-generating units are allocated first to reduce the carrying amount of any
goodwill allocated to the units and then to reduce the carDring amount of the other assets in the unit on a pro
rata basis.

An impairment loss in respect of goodrvill is not reversed. In respect of other assets, impairment losses

recognised in prior periods are assessed at each reporting date for any indications that the loss has decreased

or no longer exists. An impairment loss is reverced ifthere has been a change in the estimates used to determine
lhe recoverable amount. An impairment loss is reversed only to the extent that the asset's carrying amount
does not exceed the carrying amount that would have been determined, net of depreciation or amortisation, if
no impairment loss had been recognised.

Financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value

through other cornprehensive income (OCI), and fair value through profit or loss.

The classification o1'financial assets at initial recognition depends on the financial asset's contracrual cash

tlow characteristics and the Company's business model for managing them. With the exception of trade

receivables that do not contain a significant financing component or for which the Company has applied the

practical expedient, the Company initially measures a financial asset at its fair value plus, in the case of a

financial asset not at fair value through profit or loss, Iransaction costs. Trade receivables that do not contain
a significant financing component or for which the Company has applied the practical expedient are measured

at the transaction price determined under IFRS 15.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs

to give rise to cash tlows that are 'solely payments ofprincipal and interest (SPPI)' on the principal amount

outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level. The

Company's business model for managing financialassets refers to how it manages its financial assets in order

to generate cash flows. The business model determines whether cash flows will result from collecting
conractual cash flows, selling the financial assets, or both.

Purchases or sales of lnancial assets that require delivery of assets within a time frame established by
regulation or convention in the Inarketplace (regular way trades) are recognised on the trade date, i.e., the date

that the Company comnits to purchase or sell the asset.

subsequent measurement

For purposes ol subsequent measurement, financial assels are classified in four categories:

. Financial assets at arnortised cost (debt instruments)

Financial assets at fhir value through
instruments)

OCI with recycling o atlve garns d losses

Er;, .,t & Young
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4 SUMMARY OF MATf,RIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.9 Financial instruments (Continued)

Financial assets (Continued)

. Financial assets designated at fair value through OCI with no recycling ofcumulative gains and losses
upon derecognition (equity instruments)

. Financial assets at t'air value through prolit or loss.

This category is the most relevanl to the Company. The Company measures financial assets at amortised cost
if both of the following conditions are met:

The tjnancial asset is held within a business rnodel rvith the objective to hold tinancial assets in order
to collcct contractual cash flows

And

. The contracrual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding

Financial assets at aurortised cosl are subsequently measured using the effective interest (EIR) method and are

subject to impairment. Gains and losses are rccognised in profit or loss when the asset is derecognised,
modified or impaired. The Cornpany's financial assets at amortised cost includes trade receivables.

De-recognition

A financial asset (or, where applicable, a pan of a financial asset or part of a Company of similar financial
assets) is primarily derecognised (i.e., removed from the Company's slatement offinancial position) when:

. The rights to receive cash flows from the asset have expired.

Or

The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation
to pay the receivecl cash flows in full without material delay to a third parly under a 'pass-through'

arrangenrenti and either (a) the Company has transfeffed substantially all the risks and rewards of the

asset. or (b) the Company has neither transferred nor retained substantially all the risks and rewards ofthe
asset. but has transfened control of the asset.

When the Cornpany has transferred its rights to receive cash flows from an asset or has entered into a pass-

through arrangement, it evaluates il, and to what extent, it has retained the risks and rewards of ownenhip.
When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor
transl'ered control of the asset, the Cornpany continues to recognise the translbncd assel to the extent of its
continuing involvement. In that case, the Company also recognises an associated Iiabiliry. The transtbrred asset

and the associated liabilrty are measured on a basis that reflects the rights and obligations that the Company
has retained. Continuing involvement that takes the form ofa guarantee over the transferred asset is measured

at the lou,er of the original carrying amount of the asset and the maximum amount of consideration that the

Company could be required to repay.

Impairment of financial assets

The Company applies a simplified approach in calculating ECLs for trade receivables and contract assets.

Therefore. the Company does not track changes in credit risk, but instead recognises a loss allowance bascd

on lifetime ECLs at each reporting date. A tinancial asset

of recovering tlrc contractual cash llows.

-15-
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4 SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.9 Financial instruments(Continued)

Financial liabilities (Continued)

Initial recognition and measurement

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

as appropriate. All tlnancial liabilities are recognised initially at fair valuc 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, interest bearing loans and borrowings and amounts due to related parties.

Suhsequent measurement

The measurement of tlnancial liabilities depends on their classification, as described below:

Loans and trorrorvings

Atier initral recognition, interesFbearing loans and borrowings are subsequently measured at amortised cost
using the EIR rnethod. Glins and losses are recognised in statement of comprehensive income when the

liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs

that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of
comprehensil'e incorre. This category generally applies to interest-bearing loans and borrou,ings.

De-recognition

Financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
When an existing tinancial liability is replaced by another from the same lender on substantially dilferent
tems, or the terms of an existing liability are substantially modified, such an exchange or modification is

treated as the de-recognition of the original liability and the recognition of a new liability. The difference in
the respective carrying anrounts is recognised in the staternent ofcomprehensive income.

Derivatives

Derivative financial instruments are canied at l'air value on the financial position. The fair value is determined

using pricing motlels. such as option pricing models and discounted cash flow models, which incorporate

observable rnrrkel rnputs. inclurling intercst ratcs.

4.10 Cash and Cnsh Equivalents

For the purpose olcash llow staternent, cash and caslr equivalents consist ofcash in hand and deposits in banks

net ofoutstanding bank overdratis ifany. lnvestlnents with short maturities i.e. three months or less tiom the

date of acquisition are also treated as cash equivalents.

4.1I Inventories

Inventories are valucd at the lower ofcost and net realisable value, after making tlue allowances for obsolete

and slow moving items. Net realisable value is the price at rvhich inventories can be used in operations or sold

in the ordinary course of business less the estimated processing cost to make them usable for operations. The

value of each category of inventory is determined on weighted average cost basis.

Err: st & Young
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4.12 Provisions

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 ofthe amount ofthe obligation. When the Company expects

some or all of a provision to be reimbursed, fbr example, under an insurance contract, the reimbursement is

recognised as a separate asset, but only when the reimbursement is vimrally certain. The expense relating to
any provision is presented in the income statement net ofany reimbursement.

If the elfect ofthe time value ofmoney is material, provisions are discounted using a cuffent pre-tax rate that
rcflects. wherc appropriate, the risks specilic to the liability. Where discounting is used, the inuease in the
provision due to the passage of time is recognised as a tinance cost.

4.13 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 bet\\'een markct participants at the measurement date in the principal or, in its absence, the most
advantageous rnarkct to which the Company has access at that date. Thc fair value ofa liability rcflects its non-
pertbrmance risk.

A number of thc Conrpany's accounting policies and disclosures require the mcasurcnent of tirir values. lor
both financial and non-linuncial assets and liabilities.

When one is available. the Company rneasures the Ihir value of an instrument using the quoted price in an

active market lbr that instrument. A market is regarded as 'active' if transactions for the asset or liability take
place with sufficient fiequency and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Company uses valuation techniques that maximize the

use ofrelevant observable inputs and minimize the use ofunobservable inputs. The chosen valuation technique

incorporates all of the factors that market participants would take inlo account in pricing a transaction.

If an asset or a liability measured at f'air value has a bid price and an ask price, then the Company measures

assets and long positions at a bid price and liabilities and short positions at an ask price.

The best evidence of the tair value of a financial instrument on initial recognition is normally the transaction
price - i.e. the fair value of rhe consideration given or received.

It the Company detennines that rhe thir value on initial recognition difl'ers tronr the transaction price and the

t'air value is evirienced neither by a quoted price in an active market lbr an iclentical asset or liability nor based

on a valuation technique tbr which any unobservable inputs are judged to be insigniticant in relation to thc

measuremenl. then thc tinancial instrument is initially measured at fair value, adjusted to defer the difference
betrveen the tair value on initial recognition and the transaction price. Subsequently, that dilference is

recognized in profit or loss on an appropriate basis ovcr the life of the instrument but no later than when the

valuation is wholly supported by observable market data, or the transaction is closed out.

Err,st & Young
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5 Nerv antl Amended Standards and Interpretations

The nerv and amended standards that are issued, but not yet eft'ective to the date ofissuance ofthese financial
statements are disclosetl below. None of the new or amended pronouncements are expected to have a material
impact on rhe financial statements of the Company in the loreseeable t'uture. The Company intends to adopt
these amended standards, if applicable, when they become eflective.

5.1 -{nterrdnrtnts to IAS l: Classification of Liabilities as Current r)r \on-rurrent

In January 2020, the IASB issued amendments to paragraphs 69 to 76 of IAS I to speciff the requirements for
classifying tiabilities as current or non-current. Tlre amendments clarify:

/ What is meant by a right to defer settlement
/ That a right to defer must exist at the end ofthe reporting period
/ That classification is unaffected by the likelihood that an entity will exercise its deferral right
/ That only ifan embedded derivative in a convertible liability is itselfan equity instrument would the

tenns of a liability nol impact its classification

The amendments are effective for anaual reporting periods beginning on or after I January 2023 and must be

applied retrospectively.

5.2 Supplier Financc Arrangements - Amendments to IAS 7 and IFRS 7

In May 2023, the IASB issued amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial
Instrunents: Disclosures to clanfy the characteristics of supplier finance anangements and require additional
disclosure of such arrangements. The disclosure requirements in the amendmcnts are intended Io assist users

of financial statements in understanding the effects ofsupplier finance arrangements on an entity's liabilities,
cash tlows and exposure to liquidiry risk.

The amendments will be effective for annual reporting periods beginning on or after I January 2024. Early
adoption is pennitted but will need to be disclosed.

The amendments are not expected to have a material impact on the company's financial statements.

Ernst & Young
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Maldivcs Prop.rry Holdints Privatc Limit!d
Not€s to the Special Purpos. finan(ial statement!
(All amounts are rn USD m'llions, unless otherwrse stated)

Nota 5 Property, Plant and [quipment as at Mar.h 31, 2024
M.rin€ tlcdri(:l

bo.ts lnst.ll:liont
Kiichen

tquipment
Cotl.ry & Sub Tot.l C.pital Wo.ks

in Progrcss

Ar .t Ol Aprll 2023 109.65

0.45

o.72

(0.2s)

14.99

7.O7

0.15

0.2s

3.03

003
0.09

(0.00)

0.59

1.28

(0.96)

(0.13)

154.92

4.34

20.22

4.14

o.7a

0.02

1.07

0.07

1.1:i

0.I5

2.89

o 15

0.45

0.01 0.03 0 07 006 0.05

Ar at ll March 2024 110.59 20.17 0.80 1.18 l.14 l.l5 3-09 0.45 158.43 o_48 160.31

A.cumulat.d Depreciation

As .t Ol April 2023

charge for the year

w,,teback / (writ€ off)/

2t.s4

549
(0.07)

8.05
'\ 92

(o oo)

10.63

2_47

(0.02)

o.49

0.15

(0.00)

2.27

0.55

(0 00)

0.42

0.13

2.05

a\4
o.37

0.07

46.29

11 83

{o 0e)

46.29

11.83

10.0e)

0.43

0.11

As al 3l Ma.ch 2024 26.96 9.98 13.49 2.42 0.55 2.50 0.450.54 0.54 54.03

Ai.t 31 Mafth 2024 81.62 10.39 3.97 0.32 0.80 0.500.16 0.54 100.40 o.8a 101.28

P.ope.ty, Plant and tquipment As ar Mar.h 31, 2023

Buildingr tquipm.nts
Manne Ele.tri..l

boat. lnstallations
Xit.h.n Cutlery & Sub Total Capital Works

in Progrcrs

Total

As .t 0l April 2022 707 97

7_23

o.46

19.61

0.61

14.20

0.78

0.64

0.14

L07

0.01

2.97

0.06

1.00

0.12

2_71

0. r6

045 150.64

3.13

0.46

0.23

0.92
(0.46)

150.87

4.05

A5 at 31 Mar.h 2023 109.66 20.22 14.99 3.Ol 1.13 2.890.78 t.ol o_45 154.23 0.69 154.92

Accumul.t€d Depreciation

As at 01April2022 15.19

5.36

6.06

200
7.65

2.99

0.35

0.15

0.32

0.11

1.66

0.60

0.31

o 11

1.41

0.59

0.28

0.09
34.29

12.00

34.29

12.00Cha.

Ar at 31 M,r.h ro7:l 21.54 8.05 10.53 2.27 0.42 2.05 0.370.49 0.43

107.940.64 0.59

Err::t & Young

Ch2nBr.c ncctun!aor.

As.t 31 Mar.h 2023 48.12 12.16 4.15 o.29

.19

0.76 o.70 0.83 0.07 108.63

trc.hold
auiUings

154.23

a.07

0.96

0.18

17.46

58.03

45.29 46.29
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Maldiv.s Propcrty Holdings Privet. timited
Not€r to thc spcciel purpos. financial statcm.nts

lAll amounts are rn USD mrllons, unless otherwrse slaled

Property, Plant and Equipmcnt as at March 31, 2022

BuildinEs

Marinc Eleclricel

boats lnstallations
Kit.h.n

tquipment
Cutl.ry & sub Iotal Capital Works

in Progr.sr

As.tO1April2021 104.78

7-79

1.40

19.s5

o.06

13 22

099
0.61

0.03

1.01

0.06

2.83

o.14

o.00

1.00

o.0t
2.SS

0.18

145.99

3.25

1.40

o.72

0.91

(1 40)

146.71

4.16
(0.o0)

0 45

As at 31March 2022 r07.97 19.61 14.20 2.91 1.00 2.730.64 t-o7 o_45 150.54 0.23 150.87

Accumulat.d Depr€.iation

As at Ol April2O2l
CharSe tor the year

to,17
5.42

4.10

1.96

4.89

2.16

0.15

020
o.27

0.10

1.08

0.59
0.21

0.10

0.95

0.52

0.19

0.09

22.55

t1,.14

22.55

71_74

As ai l1 Ma.(h 2022 16_19 6.06 1.55 1_55 o.3l 1.47 0.28 44.290.15 o_32 t4.29

As at 31 Mar.h 2022 91.78 13.55 6.56 1.30 0.69 1.270.29 0.15 115_35 o.23 116.58

Err, st & Young

Chadored Accounlanls

20

tquipm.nts

o.75

.--.---...-....
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Maldives Property Holdingr Priv.te Limited
Notes to the Special Purpose finahaial statements
(All amounts are in USD millions, unless otherwise stated)

Note 7 - Right of Ule Assets As at March 31, 2024

[easehold Land Tota I

Gross book value

As at 01 April 2023
Additions

64.97 64_97

As at 31 March 2024
Closin balance

Accumulated Oepreciation
As al01April2O23
Charge for the year

D isposals

64.97 64.91

3.95

0.95

3.95

0.95

As at 31 March 2024 4.90 4.90

As at 31 March 2024 60.o7 60.o1

Right ot Use Asiets As at March 31, 2023

Leasehold [and Total

Gross book value
As at 0l April 2022

Additions

Disposals

64.97 64.97

As at 31 March 2023 64.97 64.97

Accumulated Oepreclation
As at 0l April 2022

Charge for the year

Dispo5als

3.01
095

3.01
095

As at 31 March 2023 3.95 3.95

As at 3l March 2023 61.01 61.01

Right of U5e Assets As at March 31, 2022

Leasehold Land Total

6ross book valua
As .t 01 April 2021

Additions
Disposals

Adju5tment due to lease remeasurement

69.95

(4.98)

69.95

(4.98)

As er 31 March 2022 64.97 64.97

Accumulaled Depreciation

As at 0l Aprll 2021

charge for the year

D isposals

2.04
0.9 6

As at 31 March 2022 3.01 3.01

As at 31 March 2022 51.95 61.96

Notes
As per the agreement entered with the The government of the Republic of Maldives. the Company has obtained the lease

right for the tsland of Rangalifinolhu in Alifu Dhaalu Atoll, Republic of Maldives Lrntil 4 October 2087. The Company has

used 7.4% as the l8R to discount the future cash flows.

Ernst & Young

Chanered acco!nlanlE

-21

2.04
0.95
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Maldives Property Holdings Private LiInited
Notes to the Spccial Purpose tinancial stateInents
(All amounts are in USD millions, unless otherwise stated)
Note 8 - Other Financial Asset

NotionalAmount F air Value
March 31, March 31,

2024 2021
March

,1, 2022
March 31,

2024
March 31,

2023
March 31,

2022
Deriv.tives held for hedgirrt
lntere5t rate 5wap 103.79 111.00 111.00 0.33 o.24 0.10

Total Derivative Financial lnstrument 103.79 111.00 111.00 0,3 3 o.24 0.10

The Company has entered into an interest rate swap aBreement with Barclays Bank PLC to and Chatham Financial to cap the
interst rate at 4% per annum.

Note 9 - lnventories

Particulars March 31,

2024
Mar.h 31,

2023
Mar.h 31,

2022
Food Stores
Beverape Stores
GeneralStores
Fuel

Total lnventorier

0.45
1.05
0.34
0.3 5

0.22
0.95
0.57
o.32

0.11
1.05
0.55
0.14

2.19 2.06 1.86

Note 10 - Trade & Other receivables

Particulars
Current

March 31,
2024

March 31,
2023

Trade Receivables

Less ; Provision for lmpairment
TotalTrade Recelvable

3.3 3

(0.03 )

2.92
(0.01) (0.01)

2.9r 2.91

3.30 2.9L 2,91

Note 10A- Other finacial assets

Perticulars M.rch 31, March 31, March 31.

2424 2023 2022
Other receivables
Deposits

1.18

0.2 3

7.59

0.14

1.09

0.01

L.4L L.73 1.1o

Note 10B- other arrets

Pa rticu lars March 31,

2024

March 31,

2023

Other Prepayments

Advance GST Paid

Total Other Assets

1.01

0.58

1.03

0.33

0.77

0.29

1,59 1.36 1.05

For explanations on the Company's credit risk manaSement process, refer note 29.

The net carrying value of trade receivables is considered a reasonable approximation of faar value

6.01 5,07

Note 11- cash and bank balances March 31,

2024

March 31,

2021
March 31,

2022

4.42

0.18

11.56

0.04

LO.27 8.60 11.60

cash and cash equivalentg

Ealances with banks:

- On current accounts

- cash on hand

March 31,

2022

3.30

March 31,
2022

6.30

10.01

o.26

Errsl g Yornn

Chanorcd Acetr{antB
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Maldives Property Holdings Private Limited
Notes to the Special Purpose financial statements
(All amounts are ared in US0, un ess otherwise stated)
For the purpose of the statement of cash flows, cash and cash equivalents comprise the followingl

March 31,

2024
March 31,

2021
March 31,

2022

Balances with banksi

- On current accountS

cash on hand

10.01

o.26
4.42

0.18
11.56

0.04

11.60

Total cash and €ash equivalents LO.Z7 8.50 11,50

Chan8es in liabilities arising from Iinancing activities
@

2024 2023 31,2022

Opening Balance of borrowings

Add:

No. cash chanSes - Accrual of
lnterest

Non Cash ChanSes - Amortisation of
transactions cost
Non Cash Changes - lmputed interest
expense on loan note

Less:

Repayment of borrowinEs

Payment of interest

closing balance of borrowinCs

opening Balance of lease liabilities

Add:

Lease modification
lnterest expenses

Less:

Payments

Lease deferment
closirg balan.e of lerse liabilities

104.95 rO7.3L 112.06

5.49 8.58 5.67

0.38 0.38 0.38

0.34

(3.8e)

(s.42 )

(3.3 3 )

(7.98 )

(s.49)

(s.55)

101.52 104.95 107.31

13.37 13.00 17.51

\4.34)
o.780.99 0.98

(1.00) (0.61) (0.32)

(0.63)

114.88 118.32 120.31Total liabilities from financing
activities

Break up of financial assets carried at amortised cost
Current

March 31,

2024

March 31,

2022
March 31,

2023

Parti€ulars
Trade receivables

other financial assets

Total financial assets c.rrl€d at
amoftired cost

4.'11 4.64 4.01

4.7 L 4.64 4.01

E| st & Young

Chadored A.countanb

-23

lo.27 8,60

13.35 L3.37 13.00
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M.ldives Property Holdings Private Limited

Notes to the Special Purpose fihancial statements

lAll amounts are in USD mrllrons, unless otherwise stated)

Note 12. Equity share capital
March 31,2024 March 31.2023 March 31,2022

Authorired shares

Authorised share capital

The authorised share capital compri5es of 5,o0o,0oo ordinary shares oI USs0.01/- each

lssu€d, subscribed.nd fully paid-up sh.re capatal

Fully paid-rrp share capital
(3 ordinary shares of UsD 0.01/- each)

(a) Reconrilialion of the shares outstanding at the beginning and at the end ol the reporting period
Equity share3

o.o 3 0.03

0.o3 0.03 0.o3

March 31,2024 March 31,2022

0.03 0.03 0.03

(b) Terms/ rlBht3 attached to equitv 5hares

dividend during the current and previous year.

dastribution will be in proportion to the number of equity shares held by the shareholders.

(c) oct.ilr of rh.r€holders holdihg more than 5% shares in the company

Eouiw share caoital

Equiw ihares
At the bePinnjng of the vear
l55ue of shares
outstandins at the end of the vear

3l

March 31, 2024 March 31,2023
% holding in the No.otsharer % holding in thc class No. ofrhares

class

Match 3L, 2022

% holdi.g in the No, of shares

class

Name of the shareholde.
Equitv sh.res of usD 0.01 each fullv paid

BREP ASIA ll MALDIVES HOTEL SBS LTD {Singapore)
MALDIVES HoTEL HOLoINGS ll tTo (caymon lsland)

BREP Vlll MALDIVES HOTEL 5BS tTD (Caymon lsland)

33.33%

33.33%

33.33%

33.33%
33.33%

33.33%

33.33%

13.33%
33.33%

1

1

1

1

1

1

1

1

1

As per records of the company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial inte lding

Chadsred Accorntants

represents both legal and beneficial ownerships of shares

-24-

0.03

No. of sharet tr5<
March 31,2022

No- oI <h:r.< tls(
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Maldives Property Holdings Priv.te Limited
Noter to the Special Purpose flnanaial itatements
(All amounls are in USD millions, unless otherwise stated)

Note 13 - Oth€r equity
March 31,2024 Mar.h 31,2023 March 31,2022

Retained Earning.
Balance as per the last financial statements
Loss for the year

Nel surplur in the atatement of profit and loas

(61.88)

(15.19)
147 821

(14.06)

(34.87)

(12.9s)

l77.o7l (61.88) '47.82l.

Capital.ontrlbutlon
Ealance as per the last financial statements

Addi deemed contribution by shareholders

clo.ing balance

104.50

27 .73

88.70

15.80

88 70

131.63 104.50 88.70

Totalother equity 54.5 5 42.62 40.88

Capitalcontributlon
The Companv ha5 entered into loan agreements with Maldives Hotel Holdangs ll Ltd, EREP Asia ll Maldives Hotel SBS Ltd and

BREP Vlll Maldives Hotel 585 Ltd to provide financial supports. A5 per the said a8reements, the Company may convert the
Facilities at any time subject to ten (10) Business Days prio. written notice sent by the Eorrower to the Lender. provided that
such conversion is a Permitted Recapitalisation (as defined in the Facility Agreement). The conversion shall be effected on

the basis of the Conversion Price i.e. such number of Conversion Shares that represents in the aggregate, the Conversron

Percentage of the total share capital of the Borrower. The Conversion Percentage means a fraction expressed as a

percentage, the numerator of which is the total aggregate U.5. Dollar amount of the Facilities outstanding on the date of
conversion, and the denominator of which is the total aggregate U.5. Dollar amount oI all investments made in the Eorrower

{determined at cost}, whether in the form of debt or equity, through the date of conversion.

The entire facility amount has been classified as part of other eqLrity as the management believes that the entire amount will
be converted into equity capital in future.

Er, ;t & Young

Chadeied lcco!nl6.b
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Maldives Property Holdings Private Limited

Noies to the Special Purpose financial stalements
All amounts are in US0 millions, unless otherwise stated)

Note 1S - tease liability
Current

March 31, 2024 March 31, 2023 Mar.h 31,20?2 March 31. 2024 March 31, 2023 March 31, 2022

Lease liability

Movement of the lease liability

7)_54 12.51 72.22 0.78 084 o 78

12.53 o.ta 0.84 o_1472.27

March f1, 2024 March 31, 2023 March 31,2022

openning balance

lnterest
Repayment

Modificaiton
cloaing balance

13 _31

0.99
(1.00)

11.00

0.98

(0.61)

76 a7

o.l a
(0.32 )

(4.3s)

11.,t6 11-37 13.OO

Re€orded in the Statement of profit and loss

Depr€ciations

lnt€rest
0.95
0.99

0.95

o.98
0.95
o.7 a

1.94 1.93 7.74

Note 16 - Trade payable5

March 31, 2024 March 31, 2023 March 31,2022

other payables and accrued expense5

Total trade payables

2.63

4.21
2.12

4.25
1.83

3.95

6.84 6.31 5.7 A

Note 164 - oth€r Finacial tiabilities
March 31, 2024 March 31, 2023 March 31, 2022

Amount due to immediate Holding company' 2.25 17.61 24.27

Note 168- Other liabilities/ other financial liabilities
Non-Current

March 31. 2024 March 31, 2023 March 31, 2022

Otherfinancial liabilities
Refundable deposits

other liabiliries

006 0.04 004

ct liabrlitres
Er ,t & Youpg"l ilities 0.o6

chadered AcTb&fttd{noun

1.85 1.52 1.89

are due to Maldives Hotel Holdings ll Ltd, a related party of the Company

27-

0.o4 o.o4 1.85 1.52 1.89

12.58

March 31, 2024 March 31, 2023 March 31, 2022
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Maldives Property Holdings Prlvate Limited

Notes to the Special Purpote financlal statements
(All amounts are in US0 million5, unless otherwise stated)

Note 17 - Revenue from operations
March 31,

2024
March 31,2023 March 3L,2022

24.73

72.46

4.01

24.69

10.14

3.11

20.78

9.92

4.58

41.20 38.54 35.28

Type of goods or sewice

Revenue from hotel operations

M.rch 31, 2023 March 31,2022

41.20 38.54

Reconciliation of the amount of revenue reco8nired in the statement of profit & loss with the contracted price

M.rch 31,

2024
4L.20 38.54 35.28

35.28

March 31,

2024
March 31,2023 March 31,2022

Revenue as per contracted price

Adiustments
Discount
Revenue from contract with customers

41.20 3 8.54 35.28

41.20 38.54 35.28

Disaggregated revenue recoginition
March 31,

2024
24.73

76.47

March 31, 2023 M;rch 31, 2022

Revenue recognised over a period of time
Revenue recognised at a point of time

Contract Balances

24.69

13.85

20.77

14.51

4L.20 38.54 35.28

March 31,

2024
3.30

March 31,2023

2.91

March 31,2022

2.97Trade Recievables

Note 18 - other income/(loss)

3.30 2.9L 2.91

M.rch 31,

2024

0.43

March 31, 2023 March 31,2022

014 o29Fa ir value Bain/(loss) on derivative instruments at fair value

through profit or loss
0.43 0.14 0.29

0.43 0.14

Note 19 - Cost of materials consumed

March 31,

2024

March 31,2023 M.rch 31,2022

cost of food and beverate! consumed
lnventory at the beginning of the vear
Add: Purchases

2.06

3 41

1.86

3.13

2.93

4.05

Less: lnventory at the end of the year

co5t of tood and bev€ra3.t aoniumed

Oetails ol food and beveraSes consum€d

There are no items of food and beverages whose purchases exce

furnish the information in view of the large number of items whic

value of the total.

-28-

3.24 2.93 5.L2

eded 10% of total ption. lt ra cticab e to
dn e"hl"sE/bfhg

4.99
(2.06)

6.98
(1.85)

Chanered Acco!nla.ls

h differ in siz Ao/. n

Revenue f,om contraats with austomorc
Revenue from room rentals

Sale of food and beverages

Other resort services

Total revenue from operatlons

0.29

5.47
(2.19)
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Maldivei Property Holdingt Private Limlted
Notes to the Special Purpose financial atatements
(All amounts are prepared an USD, unless otherwise stated)

Note 20 - Employee benefit expenses

M.rch 31,

2024

March 31,2023 March 31,2022

Salaries, wages and bonus

Contribution to provident and other funds
Staff welfare expenses

5.81

0.40

3.2 6

5.49

0.35

3.2 5

3.37

o.28

3.14

9.47 9.09 8.79

Note 21 - Other expenses

March 31,

2024
March 31,2023 Mar.h 31,2022

Power, fuel and liSht
Repairs and maintenance

Plant and machinery

Buildings

Others

Rent Expense

lnsurance charges

Advertising and sales promotion

TravellinS and conveyance
LeSal and professional fees

Linen, laundry and cleaning

lnternet, telephone and other operating supplies
Auditors' remuneration (refer note 21.1 below)
Provision for debtors' impairment
Miscellaneous expenses

21.1 Auditors' Remuneration

3.5 5

0.2 5

0.20

1.34

0.12

0.59

0.25

0.82
0.47

0.42

0.07

0.02

7.46

4.24

o.24

0.20

1.70

0.04

0.54

1.73

0.20

0.66

0.39
0.45

0.o2

2.18

o.23

o.22

L.43

0.03

0.54

o.o7

0.47

0.44
0.41

0.02

624
18.12 L7.23 13.89

March f1,
2024

Mar.h 31,2023 March 31,2022

As auditorl
- Statutory Audit fee
- Special Audit fee
- Reimbur5ement of expenses

0.01

0.06
0.00

0.02

0.00

0.02

0.00

0.07 0.02 0,02

Note 22 - Depreciation.nd amortiialion expense
March 31,

2024

March 31,2023 Mar.h 31,2022

Depreciation of property, plant and equapment {refer note 6)

Depreciation of Right of Use Assets (refer note 7)

11.83

0.95

12.00

0.94
71.74

0.96

12.74 !2,94 12.70

Note 23 - Finance costs
March 31,

2024
March 31,2023 March 31,2022

12.18

0.99

9.57

0.98

724
o.7a

Err ,t & Young

lnterest expense5

- on bank loan

' lea5e liabilities

Tolaltlttance cost

Cll3nor6d Acca)nlaflP -

t3.L1 10.55 8.02

6.86
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Maldiver Propertv Holdings Privat€ Limlted
Noles to the Speclal Purpoae finanaial rtatements
(All amounts are in USD millions, unless otherwise stated)

Note 24. lncom. tax
The major components of income tax expense for the years ended March 31, 2022, March 31, 2023 and March 31,2024

are I

Statement of profit and loss section

March 31,

2024

March 31,2023 March 31,2022

Current inaome taxl
CLrrrent income tax charge

Reconciliation of tax expense and the accounting profit multiplied by Maldives's domestic tax rate for the year ended;

March 31,2024 M.rch 31,2023 March 31,2022

Adjustment for current tax of previou5 years

0eferred tax:

Total current tax expense

OCI Section:

Deferred tax related to itemr
recognised in OCI during the year

lncome tax expenre reported in

the statement ol profit or loss

Accounting losses before tax

Computed tax exp€n5€

ln accordance with the provisions

of the lncome Tax Act No. 25 of
2019 and subsequent amendments

Adjustment5 for:
Total amount of deductions allowed

Total amount of deduction not allowed

lnterest disallowed under the thin
capitalization rule (Section 71of
the Act)

Deductible disallowed interest

brought forward from previous

(1s.1e ) (14.05) (12.9s)

121.12)
24.26

(2.65)

{18.8s)

9.56

12.2r)

(15.01)

19.20

6.89

(1.82 )

(2.s2) (3.81) (4.7A)

Size of the tax bracket available at

ooa

0.03 0.03 0.03

Amount subject to tax at 15%

At the effective income tax rate of
15% {March 31, 2024: 15%, Match
31,2023: !s"/., Match 31,20221

1s./.)

lnaome tax expenrc teported ln

the itatement of profit and loas

Chadered Accountanr3

30

Er" ;t & Young



Docusrgn Envelope lD: COF743AD-312D-4462-B1E4-003C8C8A1568

Maldives Property Holdings Prlvate Limited
Notes to the Special Purpose tinancial statementa

(All amounts a.e in US0 millions, unless otherwise stated)

Statemenl of financial posltion section

Partiaulars
Balahce sheet

March 31,2023 March 31,2022March 31,

2024

Property Plant and Equipment
Susiness Loss

Thin Capitlisation lnterest
Provision for bad and doubtful debts

Net deferred tax expense/(income)
Net deferred tax assets/(liabilities)
Net deterred tax assets recognised in Balance Sheet+

Reflected in the balance gheet as follows

2.77

3.08

4.34

0.01

7.44

2.70

2.97

0.00

1.00

2.t3
1.81

0.00

9.54 7,O5 4.9 5

March 31,2022

Deferred tar liabiliry

Deferred tax assets

Deferred tax aiieB (net)

Tax lo55es and MAT credit available for set off a8ainst future taxable profits of the company are mentioned below

March 31,2024

Mar.h 31,2023
Particulars

Eusiness

Loss/(Profit)

Deferred Tax @
L5%

Reco8nized/Not
Recognized

Amount Oftsetting
maximum

specified Bu5iness losses
-trom Start up date to 31.12.2019 4.21 0.53 Not Recognized
-From 01.01.2020 to 31.12.2020 8.9s 1.34 Not Recognized
'From 01.01.2021 to 31.03.2021 i2.06) {0.31) Not Recogni2ed
-From 01.04.2021to 31.03 2022 o.41 Not Recognized
'Fronr 01.04.2022 ro 31.03.2023 3.81 0.57 Not Recognized 5 years

Thin capitalisation intere5t 19.41 2.91 Not Recognized 10 years

The Company has not recognised deferred tax assets since Company does not expect entJiiire-taxable profit

EYi

March 31, Merch 31,2023
2024

Particulars Busineir
Loss/(Prolit)

Deferred Tax

@ Lsoa

Recognired/Not
Recognired

offsettinS
maximum
period

Specitied Busihess losses
-From Start up date to 31.12.2019 421 0.63 Not Recognized
-From 01.01.2020 to 31.12.2020 8.9 5 134 Not Recognized
'From 01.01.2021 to 31.03.2021 (2.06) (0.31) Not Recognized
-From 01.04.2021 to 31.03.2022 3.12 o.47 Not Recognized
-From 01.04.2022 to 31.03.2023 3.81 0.5 7 Not Recognized
-From 01.04.2023 to 31 03.2024 2.52 0.38 Not Recognized 5 years

Thin capitalisation interest 28.9 3 4.34 Not Recognized 10 yea15

March 31,2022
Recognized/Not
Recognired

Amount Off5etting

period

Particulars B u siness

Loss/{P.ofit)
Deferred Tax

@ t5%

Specified Bu 5 iness losses

From start up date to 31.12.2019 4.21 0.6 3 Not Recognized

-From 01.01.2020 to 31.12.2020 8.9 5 Not Recogni2ed
(2.06) (0.31) Not Recogni2ed-From 01.01.2021 to 31.03.2021

5 years312 o.47 Not RecognizedFrom 01.04.2021 to 31.03.2022
10 years12.06 1.81 Not RecognizedThin capitalisation interest

will be availabie to recover the deferred tax assets E'r' it & Young

t
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Maldives Property Holdingr Private Limited
Notes to the Special Purpose tinancial rtatement,
(At lamounts are in IJSD millions, unless otherwise stated

Note 25. Commitrlients and contingencie5

a. Capitalcommltments

Particulars March 31,

2022
Estimated amount of contracts remaining to be

executed on other account and not provided for
(net of advahces)

c. Contingent Liabilities

Particulars March 31,

2024

Ma.ch 31,

2021

March 31,

2022
lncome Tax

Service Tax

saLes tax

Other commercialcases

Company as a lessee

As per the agreement entered with the Government of the Republic of Maldives, the Company has obtained the lease

right for the lsland of Rangalilinolhu in Alifu Dhaalu Atoll, Republic of Maldives until4 October 2087.

The Maturity analysis of iease liabilities is disclosed in note No 29

Note 26. Particulars of unhedged foraign currency 6xporure as at the balance sheet

March 31,2024 March 31,2023
Amount in

foreign
Amount in Rs. Amount in

foreign
Amount in Rs,

Payables

Other than USD

March 31,2022
Amount in

foreign
Amount in Rs,

Payables

Other than USD

EIr .:t & Young

Chad ered Acccrhlanls

-32-
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Maldlves Property Holdingi Private Limited
Notes to the Special Purpose flnancial statements
(All amounts are in USD millions, unless otherwise stated)

Note 27. Relatcd Party Oisclosurca

Disclosures of transactions with Related Partie5 are as under

A. Description ot Related Partiet
i) Name of the Related partv and nature of
relationship

A. Related a rties where control exists

B. Name5 of other related partier with whom tranraction! have taken place durint the year:

xey managerlal personnel

Enterprises owned or sigr!ificantly influenced by key

management perSonnel or their relatives or major
shareholders of the Company

C. Transactions with Related Partie5

Partirulars March 31,2024 Mar.h 31,2023 Marrh 31,2022

1.15

10.10

1.61

127.131

1.56

4.00

1.20

(22.30)

1.63

6.50

4.85

HILTON (The management Company)

ManaSement Fee Expense*

Maldives Hotel Holdinps ll l-td (shareholder)

'The amounls disclosed in the table are the amounts recognised as an expense during the reporting period

Fund Transfer
Amount Paid on Behalf of Holding Company

QuasiCapital

Chartarsd Accorntanb

Nature of rel.tionship Name of the company
lnvestors BREP Asia ll Maldives Hotel SBS LTD

Maldives Hotel HoldinSs ll LTD

BREP Vlll Maldives Hotel SBS LTD

-33-

Er .t & Young
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Maldives Property Holdings Privale Limited

Notes to the Special Purpose tinancial statemen$
(Al amounis are in USD mi lions, unless otherwise stated)

Not€ 28. Feir velu€.
set out below is a comparison, by class, of the carrying amounts and fair value of the company's financial instruments as of
March 31,2024

Parliculars Amoftlsed
Coat

Fin.ncial
assets/llabiliti

e5 at fair

Totalcarrying Total fair value

Financlal assets

Trade receivables

Cash and cash equivalents

Derivative financial instrument

Total-Financial asrets
Fin.ncial llabllities
BorrowinSs

Lease Liability
Amounts due to immediate

hold ing

Trade payables

Other payables

Total-Financial liabilities

330

0.3 3

3.30

10.27

0.3 3

3.30

to.27
0.33

0.33 13.89 13.89

101.5 2

13.36

2.2s

2.63

4.21

101.5 2

13.36

2.25

2.63

4.21

101.52

13.36

2.63

4.21

t21.97 123.97 123.97

Set out below is a comparison, by class, of the carrying amounts and fair value of the Company's financial instruments as of
March 31,2023

Perticulars Amortie.d
Co3t

Totalcarryint Totalfair value

Financlala5set5

Trade receivables

cash and cash equivalents

Derivative f inancial instrument

Total-Finanaial assets

Financi.l li.bilities
Borrowings
Lease Liability
Amounts due to immediate

hold in8

Trade payables

Other payables

Total-Financial liabilities

2.91

o24

2.91

8.50

0.24

2.91

8.60
o.24

2.91 o.24 11.75 11.75

104.95
73.37

77 .67

2.12

4.25

104.95

13.37

2.12

104.95
13.37

17.67

4.25

142.36 142.36

E, ' t & Young

Ch?rtered Acco0n'rants

-34-

3.30

Financial

essets/liabiliti
es at lalr

value through
profit and

142.36
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Maldives Property Holdlngi P.ivate Llmlted
Notes lo the Speciel Purpose finan.ial atatementr
(All amounts are in US0 millions, unless otherwise stated)

F.ir v.luc hirrarchy
The following table provades the fair value measurement hie.archy of the Company's financial instruments measured at fair
value after initial recognition:

Set out below is a comparison, by class, of the carrying amounts and fair value of the Company's financial instruments as of
March 31,2022

Pafticulars Amortised
Co5t

Fina ncia I

asset./liabiliti
ei at fair

value through
profit and

Total.arrying
value

Totalfair value

Fininciel.ss€t3
Trade receivablet

Cash and cash equivalents
Derivative f inancial instrument

Total

2.91

0.10

2.9L

11.60

0.10

2.91

11.60

0.10

2,91 0,10 14,61 L4.6L

107.31

13.00

28.27

1.83

3.95

107.31

13.00

28.27

1.83

3.95

101 .37

13.00

2a.27

1.83

3.95

154,36 154.36

There were no transfers between level 1 and level 2 during the period ended March 31, 2024 and year

ended March 31,2023 and March 31,2022,

Er rt & Young

Chade.ed Accothtanr.

Oate of
valuation

Total quoted price5 in

active markets
(Level 1)

SiSnificant

observable

inputs (Level 2)

Significant

unobservable

inputs (Level3)

Ai3ets .neaiured at falr value

Derivative financial instrument -

lnterest rate swap

Derivative financial instrument -

lnterest rate swap

Derivative financial in5trument'
lnterest rate swap

March 31,

2024
March 31,

2023

March 31,

2022

4.24

0.10

0.3 3

o24

0.10

'35-

Tolal
Flnahclalllablliti.3
Borrowings
tease Liability
Amount due to immediate
holding

Trade payables

Other payables

154.36

0.3 3
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Maldives Property Holdings Private Limited

Notes to th€ Special Purpose financial rtatementt
(All amounts are in USO m llrons, !nless otherwise stated)

Note 29. Financial lnstrumcnts risk manaEement objectives end policies
The Company's principal frnancial liabilities compri5e trade pavables, other payables and borrowings. The main purpose of these
financial liabilities is to finance the Company's operations and to rupport its operations. The Company's principal financial ass€ts

inclodes investments, t.ade receivables and cash and cash equivalents that derive directly from its operation5.

The Company i9 exposed to market risk, credrt risk and liquidity risk. The Board of Directo15 reviews and agrees policies for
managing each of these aisks, which are summarised b€lowi

M.rket 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 prices comprise three types of risk: interest rate risk, currency risk and other price risk iuch as commodity price
risk. Financial instruments affected by market risk include borrowings.

The sensitivity analyses in the followifig sedions relate to the position as at March 31, 2024, March 31, 2023 end March 31, 2022

The sensitivity analysis have been prepared on the basis that the amount of net debt and the ratio of fixed-to floating interest
rates of the debt are a I constant as al March 31, 2024, March 31, 2023 and March 31, 2022.

lnterest rate risk

lnterest rate risk is the risk that the feir value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rales. The Company's exposure to the risk of chan8es in market interest rates relates primarily to the Compeny's
lonS-term debt obligations with floating interest rates.

The following table demonstrates the sensitivity to a reasonably pos5ible change an interest rates on that portion of loens and

borrowings affected the Company profit before tar is affected through the impact on floatinB rate borrowinSs, as follows:

Risk m.na8ement- lnterest rate sensitlvity Table
March 31,2024 March 31,2o23 March 31,2022

in basis

EIIect on

profit
before tax

decrease in
basls polnts

Effect on
profit belore

tax b.rir pointt

[If€ct on
profit before

USD +50
-50

0.50

0.50

+50
-50

0.52

0.52

+50
,50

0.54

0.54

cr.dit risk

Credit risk is the risk that a counterparty will not meet its obli8ations under a financial instrument or customer contract, leading to
e financial loss. The Company is exposed to credit risk from its operating activitie5 (primarily trade receivable5)and from its
financing actrvities, including deposits with banks, if any other financial instruments.

Tr.d..ecdvablcs
For hospitality business, credit risk is manged by each business unit subject to the Company's established policy, procedures and

control relating to customer credit risk man.gement. Credit quality of a customer is asaessed based on an extensive credit rating
scorecard and individuBl credit limit5 are defined in accordance with this assessment. Outstanding customer receivables are

reSularly monitored.

The maximum erposure to credit risk at the reportinB date is the carrying value of each class of financial assets disclosed in note

29.

The Company assesses at each reportinS date whether a trade receivable or a Sroup of trade receivables is impaired. The

Company reco8nise5 lifetime expected credit losses for all trade receivables that do not consiitute a financing transaction and

whrch are due for more than six months. The expected credit losses are measured at an amount equal to 12 month expected

credit losses or at an amount equal to the lifetime erpected credit losses if the credit ris* on the financial asset has increased

5iSnifjcantly since initial recoSnition.

El it & Young

Chanered Ac€ountants
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Maldives Property Holdings Privat€ l"imited
Note5 to the Sp€cial Purpose financialstat€ments
(Al I amounts are in USD millions, unless otherwise stated

Pa rticu la rs Not dLre Less than

5 months

More than 6

mnths
Total

300 030

002 0.01

329

0.03

March 31.2O24

Estimated total

Sross carryinS

amount

ECL - Simplified

approach
Net carryint 3.00 0.32 0.01 3.33

Note 29. Finan.ialinstruments risk man nto ectives and continued)

Particulars Not due

6 months

More than 6

mnths
Total

Mar.h 31,2023
Estimated total

Eross carrying

ECL'Simphfied

approach

Net carrying

2-43 049

0.01

2.91

001

2.43 0.49 0.01 2.92

Particulars Not due [ess than
6 months

More than 6

mnths

Total

March 31,2022
Estimated total

Sross carrying

amount
€CL - 5implified

approach

Net carryinS

amount

2.52 039

0.01

2.97

001

2.52 0.39 0.01 2_92

foreltn cu.rency rensltlvitV
The following tables demonstrate the sensitivity to a reasonably possible change in USD exch.nge rates, with all other variables

held constant. The impact on the Company's profat before tax as due to changes in the fair value of monetary as5et5 and liabilities.

' Provisron is made for receivables where recovery is considered doubtlul irrespective of dle date. where an amount is

outstanding for more than 365 days the Company usually provides for the same unless there is clear visibility of recovery.

foreitn currency dsk
Foreign currency risk rs lhe risk that the fair value or fut!re cash flows of an exposure will fluctuate because of chanSes in forergn

exchange rat€s. The Company's exposure to the risk of chanSes in foreign €xchange rates relates primarily to the Company's

operating activities {when revenue or expense is denominated in a foreign currency) .

March 31,2024 March 31,2023 March 31,2O22
€tfect on

prolit decrease in
tate

tfrect on

profit betore

EIlecl on
profit before

+50
50

0.02

(0.02)

+50
,50

0.00
(0.00)

+50
-50

0.02

(0.02)

Er ;t & Young

Ciaiered Accountants-31 -
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Note 29. Financlallnstrum.nts d5k man.gement objectivei.nd pollcles {continu.d}
Liquidlty risk

t-iquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable
pri.e. The Company's finance department is responsible for liquidity, funding as well as settlement management. ln addition,
processes and polices related to such risk are overseen by senior management. Management monitors the Company's net
liquidity position on a monthly and quarterly basis through it5 Senior management meetinB and board meetin85. They use rolling

forecasts on the basis ofexpected cash flows-

Maldiver Property Holdings Private [amit€d

Notes to the Special Purpose tinancialstatements
(All amo!nts are n USD mlllions, unless otherwise stated)

The Senior manaSement ensures that the future cash flow needs are met throu8h cash flow from the operatinS activities and
short term borrowings from banks,

The table below summarises the maturity profile of the Company's financial liabalities based on contractual undiscounted
paymentsi

Risk risk A5 at March 31, 2024

Risk ment- t ui risk As at March 3 2023

Er;t&Young
Chanered Acco!nlanE

On

demand

Less than

3 months

3-12 months 1-5 yeart

5 years
Total

2.O2

2.96

0.50

4.21

0.2s

12-91

0.75 400

85.59

0.01

58.50

101.S2

2.53

4.21

63.50

171_85

A5 6t March 31,

2024

Borrowings

Trade payables

Other payables

Lease Liability
Total 2-O2 8.02 71.72 58.50

On

demand

tess than

3 months

3-12 months 1-5 years

5 years
Total

104.95

2.12

4.25

64.50

747
2.20

0.65

4.25

0.25

2_63

0.75

100.12

400 59.50

3.38 104.12 59.50 175.82

As at Ma.ch 31,

2021
EorrowinSs
Trade payables

Oth€r payables

tease Liability
Total 7.41 1.35

38

89.60
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Maldives Property HoldinBs Private Limited
Notes to the Special Purpose financial statements
(AllamoL,nts are in L,5D millions , unless otherwise stated)

On

demand
less than

3 months
3-12 months 1-5 years More than

5 year
Total

144
1.47

0.43

3.95

0.11

2.21

0.75

103.63

400 50 50

fi1.3r
1.83

3.95

65.36

As at March 31,
2022

BorrowinSs

Trade payables

Other payables

Lease tiability
Tolal 1.40 s.91 2.96 107.61 60.50 178.45

Note 29. Financial instruments risk manatement obiectives and policies (continued)
Risk man ent- ti id risk As at March 31, 2022

Capital management

For the purpose of ihe Company's capital management, capital includes issued equaty capital and all other equity reserves

attributable to the equity holders of the Company. The primary obiective of the Company's capital manaBement is to ensure that
it maintains a strong credit rating and healthy capital ratios in order to support its business and meximise shareholder value.

The Company maneges its capital structure and makes adjustments to it in light of changes ln 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 rhareholders or i5sue new shares. The Company monitors the capital using gearing

ratio. The Company includes within net debt, interest bearinS loans and borrowings, less cash end cash equivalents.

March 31,

2024

March rl,
2023

March 31,

2022

Borrowrn8s (Note 14 )

Lessi cash and short-

term and long term
deposits (Note 14A

Net debt

Equity share capital (Note 12)

Other equity (Note 13)

Total capital

capital and net debt

101 52

10 21

104 95

8.60

107.31

11 60

91.25 96.35 95.71

0.03

54.55

0.03

42_62

0.03

40.88

54 59 42.65 40.91

145.84 139.00 t36.62

GearinS ratio 063 0.69 0.70

ln 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 borrowinSs that define capital structure requirements. Breaches rn

meeting the finencial covenants would permit the bank to immediately call loans and borrowings.

Note 30. Subsequent Events

On 16th August 2024, the Company has entered into. combined loan facility agreement (together with SS & L Beach Privete

timited) amounting to USD 163.377 million with Aareal Bank Asia timited for !he purpose of repaying the existinB loen.

Other than the above, there have been no material events occurring after the reporting period, that require ediustments to or

disclosure in the financial statements.

d Er ;t & Young

ch2n..oa iictunlarits
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