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lndependent Auditor's Report
To the Shareholders of SS & L Beach Private Limited

Report on the Audit of the Special Purpose Financial Statements

Opin ion

We have audited the special purpose financial statements of SS & L Beach Private Limited ("the Company"),
which comprise the Special Purpose statement of financial position as at 31 March 2024, 3l March 2023 and
31 N,iarch 2022, and the statement of comprehensive income, statement of changes in equity and statement of
cash Ilows, and notes to the financial statements, including a material accounting policy information for Years
ended 31 March 2024, 31 March 2023 and 31 March 2022 (hereinafter referred to as the "Special Purpose
Financial Statements").

ln our opinion, the accompanying special purpose financial statements give a true and fair view of the financial
position of the Company as at 31 March ?O24,3t March 2023 and 31 March 2022 and its financial performance
and its cash flows for Years ended 31 Matctl 2024,31 March 2023 and 31 March 2022 in accordance with
lnternational Financial Reporting Standards (lFRSs).

Basis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lSAs). Our responsibilities under
those standards are further described in the Auditor's responsibilities for the Audit oI the Financial Statements
section of our report. We are independent of the Company in accordance with the lnternational Ethics Standards
Eoard for Accountants'Code of Ethics for Professional Accountants (including lnternational lndependence
Standards) (IESBA Code), and we have fulfilled 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 for
our opin ion.

Emphasis of Matter - Basis of 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 lor years ended 31 March 2024,2023 and 2O?2 have been prepared solely for the
purpose oI providing financial information on reporting dates that are aligned with that of the lssuer to be used
in the preparation of the Unaudited Proforma Financial lnlormation lor inclusion in the Draft Red Herring
Prospectus to be prepared by the lssuer for filing with Securities and Exchange Board of lndia ("SEBl"), in
connection with the proposed initial public ofIer. pursuant to the requirement oI Securities and Exchange Board
of lndia (lssue of Capital and 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 for the Company, the lssuer and the auditors of the lssuer and should not be used by parties other than
these parties. Our opinion is not modified in respect of this matter.

Responsibilities ot management and those charged with governance for the Special Purpose Financial
Statements

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

ln preparing the special purpose financial statements, management is responsible for assessing the Company's
ability to continue as a qoinq concern, disclosing, as applicable, matters related to going concern and using the
qoinq concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.
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Chartered Accountants
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Responsibilities oI management and those charged with governance for the Special Purpose Financial
Statements (Continued)

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

Our objectives 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 assurance but is not a guarantee that an audit
conducted in accordance with lSAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the agqreqate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of Special Purpose these financial
stateme nts.

As part of an audit in accordance with l5As, we exercise professional judgment and maintain professional
scepticism throughout 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 basis for our opinion. The risk of not detecting a

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

Evaluate the appropriateness of accounting policies 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 \,vith those charged with governance regarding, among other matters, the planned scope and

timinq of the audit and siqnificant audit findings, including any signilicant deficiencies in internal control that
we identify during our audit.

For and on behalf of Ernst &
Partner: Dhunya Nizar

ng Err ;t & Young

Licensed Auditor: ICAM-lL-273 Chartered Acco(rntants
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31 August 2024
Male'

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.
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SS & t Be.ch h,t Ltd

Special Purpore st.tement olfinancial poiition .5.t 31 March 2024,31 M.rch 2023 and 3l M.rch 2022
(All amounts are in USD millions, unless otherwise 5tated)

Note3 March 31,2024 Ma,ch 31,2023 March 31,2022

ASSETS

Non-currcnt aasett
Property. plant and equipment
Capatal work'in-progress
Right-of-use assets

lntangible assets

Other assets

Other financial asset

6

6

7

8

9

10

11

9

96.69
4.@

38.64

0.00

0.54

1.10

83.39

10.11

38.86

0.02

L.1L

0.89

76.77

2.73

39.52

0.10

L.42

0.03

14L.57 134.98 120.57

Cuirant 83ats
lnventories

Other assets

Finanaiala3ieit
Trade receivables

Other financial assets

Cash and cash equivalents

2.30

2.41

2.50

2.49

2.37

1.92

2.08

0.19

3.75

2.06

0.18

5.65

TOTAT

EqUlTY AND LIASII,ITIES

Equity
Equity share capital

Other equaty

l2
12A

13

16

t1
18

18A

188

19

13.16 11.01 12.t8
154.13 145.99 132.75

0.71

27.66

0.71
883

o.77
(13.s1)

22.36 9.53 {12.801
Non-current llebiliti..

Fin.ncial ll.billties
Borrowings

tease liability
16

1'1

to[.79
15.25

108.68

15.39

LLs,24 120.04 L24.O7

Current liabllitie5
Fin.nci.l ll.bllitiet

Sorrowinss

l-ease liabilaty

Trade and other payables

Other finahcial liabilities
Other liabilities
Current tar liability

Total liabilities

TOTAI-

3.17

0.08

2.69
10.58

4.43

0.53

L7.12

132.35

2t-4€

145.55

145.99

The board of directors is responsible for these financialstatements.

Signed for and on behalf of the board bv,

N.me of the dir.ctor Sign.turc
TAN, Peng Wei 41-

slow, Thi en soong

The accompanyinB notes are an inte8ral part of the special purpose financial statements

Err, :t & Young3l August 2024
Male'

-3-

2.10

0.18

6.77

14

99.76

15.48

6.45

0.26

3.47
o.76

4.92

1.26

5.26

0.09

2.59
3.89

3.95

0.63
16.41

136.45

t54.73 t32.15

Cha.ie.ed Ac.ornrent3
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SS & L Beach Pvt Ltd

Special Purpole Statement ol comprehansive income for the year ended 31 March 2024, 31 March 2023 and 31

Match 2022

(All amounts are in USD millions, unless otherwise stated) 12 Months 12 Months l2 Months
Notes March 31,

2024

March 31,

2023

March 31,

2022

lncome
Revenue from operations
Other income/(loss)

Total income (l)

Expenses

Cost of materials consumed

Employee benefits expense

Other expenses

Depreciation, amortisation and impairment
expense

Totalexpenses (ll)

Profit before finance costs and tax (l-ll)

Finance costs

Net (ross)/ profit betore tax

Tax expenses:
Current tax

Deferred tax

Total tax expenses

Net (Loss)/ Profit for the year

Other comprehensive income

Total comprehensive income for the year, net oI tax

20

27

46.90
0.s8

46.66

0.07
47.94

0.11

41.4A 46.73 42.O5

22

23

24

26

6.50

10.28

74.22

6.50

5.79

9.52

12.30

5.78

6.41

10.53

t5,57
8.08

40.85 41.50 33.39

6.53 5.23 8.66

25

27

27

13.91 11.51 8.45

17.28]. (6.38) 0.21

o.79 o.27 0.02

o.79 o.27 0.02

(8.07) (6.6s) 0.19

(8.07)

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

(6.6s ) 0.19

Eri jt & Young

Chadered Accarnlrnls
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SS & L Bcach Pvt Ltd

Speciel Purpose Statement of chantGr in cqulty for th€ ycar ended 3l M.rch 2024, 31 March 2023 and 31 March 2022
(All amounts are in USD mallions, unles5 otherwise stated)

A. Equity share capital
in UsD S in No

Particular! March 31,

2024

March 31,

2023

March 31,

2022

March 31,

2024
March 31,

2043
March 31,

2042

At the b€Sinning of the ye.r
ChanSes in equity share capital

due to prior period errors
Ealance at the beginning of the
currenl reporting period

Changes in equity share capital

durlnS the year

At the end of the year

o.7 t 0.71 0.71 11.00 11.00 11,00

0.71 0.71 0.71 11.O0 11.00 11.00

0.71 o.7 L o.7 t 11.00 11.00 11.00

8. Other equity
Rererves and surplus

Capital
Contribution

Retained

earnings /
(Accumulated

loss)

Balance as at 1 Apr, 2021

Net profit for the year

Total comprehenrive
Income/(loss) for th€ year ended

March 31,2022

Balance a3 at Ma.ch 31, 2022

{13.70)

0.19

0.19

(r3.7o)

0.19

0.19

(13.s 1) (13. s 1)

Net ioss for the year

Other comprehensive income

Total comprehensive inaome for
the period ended March 31,2023

Add: Deemed contribution by

shareholders

Balance as at March 31,2023

16.6s ) (6.6s)

2 8.98

(6.6s) (6.6s )

28 98

28.98 {20.16) L82

Net profit for the period

Other comprehensive income

Total aomprehensive income for
the period ended March 3L,2024

Add: Deemed contribution by

shareholders

Balance as at March 31, 2024

(8.07) (8.07)

20.90

(8.07) (8.07)

20.90

49.88 (28.23) 21.6s

Chan€red AccaJnlanb

,5-

Er. rt & Young
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SS & l" Beach Pw Ltd

Speclal purpose Statement of.a.h flow tor the vear ended 31 March 2024, 31 M.rch 2023 .nd 31 March 2022
(Allamounts are in USD millions, unless otherwise stated)

Er' ,t & Young

Chad.red AccsrntariE

March 31,2024 March 31,

2023

March 31,

2027

6.68

0.02

0.87

o.24
(0.19)

0.51

\7.28)

1.4 3

11.4 s

5.7 4

0.10

0.66

0.24
0.3 3

(6.38)

2.97

1.38

8.98

5.05

0.11

0.62

0.24

10.03)

0.21

1.38

5.88

13.7 3

0.20
(0.02 )

2.22

13.96

(0.13 )

(0.76 )

(0. s0)

t 3.46

{0.47)

{1.83 )

0.54
(0.01)

16.13
(0.17)

L2.57
(0.15)

11.59

15.96 L2.41 11.69

(13.73 )

(0.6s )

(22.79)
(0.03)

0.15
(1.ls)
(0.12) (1.1s i

(10.07)
(0.01)

111.231( 14.38) (23.s8)

{2.32)
(8.70)

22.20
(1. s 1i

(0.86)
(s.se)
7.75

12.o7l

(4.13)
(11.41)
t7 .40

(1.02)

lo.77l0.84 9.67

(1.s0)

5.65

(0.31)

5.96

2.42

3.7 5

5.655.17 3.7 5

5.32

0.33

5.85

0.32

3.27

0.48

A. Cash flowi from operating adivlti.r
(Loss)/Profit before tax

AdJusam.ntt lor:
Depreciation on Property, Plant and Equipment
Amortisation on lntangible Asset

Depreciation on Right-of-use Asset

Amortisation on Tran5action Costs

Fair value change of Deravative Financial lnstrument
Provision fo. impairment
[o55 on Disposal of Property, Plant and Equipment
lnterest on lease liability
lnterest on Bank Loan

Op€ratlnt proril befor€ working c.plt.l chrnt€s

Movements in working capital :

Decrease / (increase) in inventories

lhcrease in trade receivables
lncrease/(Decrease) in trade payables

lncrease in Amounts due to Related Parties

carh t€nerat6d from operations
Direct taxes paid (net of refunds)

N.t cash flow generated ln oporatint rctlvitlor (A)

B. Cash flows fiorn inv€sting activitiar

Acquisition and Construction of Propertv, Plant and Equipment
Acquisition and Constructioh of lntangible Assets
Sale of fixed assets
Acquisition of ROU
Pavment for capital advances

Net cash flow generated / (used) in investing activities (B)

C. Ca5h flowa from financing activities

Repayment of bank loans principal
Repavment of bank loans interest
Funds received from immediate holding companies

Repavment of lease liability
N.t caeh flow generated / (used) lrom financlng activitler (c)

Net decrea5e in cash and ca3h equlvalenti (A + I + c)

cash and cash equivalents at the beginning of the year

c.sh and cash equivalenti at the end of the ycar

ca3h and carh equivalents Includo
Ealances with banks

ca sh on hand
6.t7 3,75 5.6 5Totalcash and cash equivalents (reter note 13)

-6-

- ', .]

The accompanying notes are an integral part of the financial statements.
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SS & L BEACH PRIVATE LIMITEI)
(INCORPORATI.]D IN TIIIl REPUBI,IC OF MALDIVES)
NOTES TO THI.: }'INANCIAL STATEMENTS
YIARS ENDED 3I MARCII 2024,3I MARCII 2023 AND ]I MARCH 2022

1 CORPORAl-I]INF-ORMATION

1 l Reporting cntit)

SS & L Bcach Privare Limired (thc "company") (Registration No.c08952019) is a private limited liability
company incorporated and domicilcd in the Republic of Maldives on 3d Seplember 2019. The registered

office of the Company is situated at Koli Umaru Maniku Coalhi, Male', Rcpublic of Maldives, level 6,

Marina Building.

1.2 Principal activities and nature ofoperations

Thc Company is cngaged in owning and operaling the Anantara Resorts and Spa Maldivcs (Anantara

Dhigufinolhu Resort and Spa, Ananlara Veliganduhuraa Resort and Spa Maldives and Naladhu Maldives)
which provides accommodation facilitics, food, and bcverages to the tourists and other facilitics and

recreational activities.

l.J Date of authorisation for issuc

Thc financial statements ofthe Company for the pcriod ended 3 I March 2024, and the ycars ended 3 I March
2023 und 3l March 2022 wcre authorised lor issue in accordancc with a resolution ofthe Board of Dircclors
on 3l August 2024.

2 BASIS OF PRT]PARATIoN

2.1 Special Purpose frnancial statcments

The statutory year-end ofthe Company is 3l December. 'l'hese special purpose financial statements as at and
for years ended 3l March 2024,2023 and 2022 have been prcpared solely for the purpose of providing
financial information on reporting dates that are aligned with that ofthe Issuerto be used in the preparation of
the Unaudited Proforma F'inancial Information for inclusion in the Draft Red Hening Prospectus Io bc
prepared by the lssucr for filing with Securilics and Exchange lloard of lndia (*SEBI), in connection with
the proposcd initial public offer, pursuant to thc requircmenl of Securities and Exchange Board of India
(lssuc of Capital and Disclosure Requirements) Regulations, 201 8 (hc 'ICDR Regulations").

As such, thcse spccial purpose financial statemcnts as at and for year ended 3l March 2024,2023 and 2022
of thc Company arc prepared in addition to the slatutory financial statemcnts as at and for the ycar ended 3 I

December, and thcrcfore should not be used for any olhcr purpose exccpl as dcscribed above.

2.1 Statemcnt of compliance

The statemcnts offinancial position, statements of comprehensive income, statements of cash flows and

statements of changes in cquity, togethcr with accounting policies and notcs form the spccial purpose

financial statcments ("financial stalcmenls") of thc Company. 'l'he financial statcments have bccn prcpared

in accordance with lntemational Financial Reporling Standards (lFRSs) as issued by thc Intemational
Accounting Standards Board (IASB).

2.2 llasis of mcasurcmcnt

Thesc financial statements have been prepared on a historical cost basis except for the derivative asset that

has been measured at fair valuc and prescnted in United States dollars ("USD"). All values arc rounded to
the nearest millions, exccpt when othcrwise indicated.

2.3 Comparativeinformation

'l'he accounting policies have been consistently applicd by the Com
in the previous years.

7

m\t chanarcd Accounra^b

rvil h osiscon tofft dr used
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SS & L BEACH PRIYATE LI}IITED
(INCORPORATED IN THE Rf,PUBLIC OF II{ALDI\/ES)
\OTES TO THE FI j.ANCIAL STATEMENTS
\.EARS ENDED JI }IARCH 2I)24. JI MARCH 2023 A\D 3I }IARCH 2022

2 BASIS OF PREPARATION (CONTINUED)

2.{ Going concern

The Board of Directors is satisfied that, with the assisrance of BREP Asia II Holdings I (NQ) L.P
(lntermediate Holding Conrpany), the company has adequale resources to continue its operations in the
fbreseeable future and is not aware of any material uncefiainties that may cast significant doubt upon the
Company's ability to continue as a going concem. Therelbre going-concem basis has been adopted in
preparing these financial statements.

.T SIC\IFI('A\T,\CCOT'\TI\G JUDGE}IE\TS. ESTI}IATES A\D ASSt]}IPTIO\S

The preparariorr of the Company's tinancial statenrents requires managenrent to makejudgements, estimates
and assumptions that affect the reported amounts of revenues. expenses, assets and liabilities, and the
accompanying disclosures. and the disclosure ofcontingent liabilities. Uncerlainty about these assumptions

and estimates could result in outcomes that require a material adjustment to the carrying amount ofassets or
liabilities affected in future periods.

Judgcments, estimatcs and assumptions

The key assurnptions conceming the future and other key sources of estimation uncertainty at (he reporting
datc. that have a significant risk of causing a material adjustment to the carrying amounts of assets and

liabilities within the next financial year, are described belorv. The Company based its assumptions and

estinrates on parameters available when the financial statements were prepared. Existing circumstances and

assunlptions about future developments, however, may change due to market changes or circumstances

arising rhat are bcyond the control ofthe Company. Such changes are reflected in the assumptions when they
occur.

J.l Ttres

Unccrtainties exist with respect to the interpretation oftax regulations, changes in tax laws, and the amount

and timing of future taxable income. Given the long-temr nature of operations and complexiry of existing
contractual agreerrents, dil'ferences arising between the actual results and the assumptions made. or future
changes to such assumptions, could necessitate future adjustments to tax, income and expense already

rr'cordcd.

Thc Cotnpany establishes provisions. based on reasonable estirnates. lbr possible consequences ofaudits by
thc tax authoriti!'s. The anrounl of such provisions is based on various factors. such as ditfering
intcrpretations ol'tax regulations by the taxable entity and thc rcsponsible tax autlroriry. Such dif'lerences ol
interyretation may arise on a rvide variety of issues depending on the conditions prevailing in Maldives.

3.2 Useful life of the Propertv, Plant and Equipment

The Company reviervs the residual values, usel'ul lives and rnethods of deprcciation of assets at each

reporting date. Management estimates these valLles, rates, methods and hence they are subject to uncertainty.

3.J Fair vrlue mcasur€ment of derivative assets

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

based on quoted prices in active markets, their fair value is measured using valuation techniques including

the discounted cash tlow (DCF) nrodel. The inputs to these models are taken tiom observable markets where

possible, but whcre this is not feasible, a degree of judgement is required in establishing fair values.

Judgements include consideralions of future interest rates. Changes in assumptions relating to tltese factors

coultl allect the reponed fair value o[ financial instruments

Eri. jt & Young

Chaftered 4ccounlanls
8
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SS & L BEACH PRIVATE LI}IITED
(l\CORPOR\TED I-\.. THE REPLTBLIC OF N{ALDIYES)
\-OTES TO THE FINANCIAL STATEMENTS
}.EARS ENDED JI NTARCH 2024. JI MARCH 2023 AND 3I MARCH 2022

4 MATERIAL ACCOUNTING POLICY INFORMATION

The lbllowing are the signilicant accounting policies applied by the Company in preparing its financial
statements:

4.1 Foreign curr€ncy translrtion

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

Transactions in foreign currencies are initially recorded by the Company at their respective functional
curency spot rate at the date the transaction first qualifies for recognition. Monetary assets and liabilrties
denominated in foreign currencies are retranslated at the functional currency spot rate ofexchange ruling at

the reporting date.

Differences arising on settlement or translation of monetary items are recognised in the stalemenl of
comprehensive inconre. Non-monetary items that are measured in terms of historical cost in a foreign
currency are translated ushg the exchange rates as at the dates of the initial transactions.

Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at

the date when the fair value is detennined.

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

recognition of gain or loss on change in tair value in the item.

4.2 Revenuerecognition

The Company owns and operates Anantara Resort & Spa Maldives and undertake all resort related activities
such as room sen'ice, food and beverages, spa service and water sports and related activities. Revenue from
contracts with customers is recognised when control ofthe goods or services are transferred to the customer
at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services.

Room senice

The perlbrmance obligation is satistied over-time and the payment is generally due upon check oul.

Foods and beverages

The perfonnance obligation is satisfied upon delivery of the foods and beverages and the payrnent is

generally due upon check out.

Other services

The perfomrance obligation is satisfied upon delivery of the other services and the payment is generally due

upon check out.

Others

Other inconre is recognised on an accrual basis.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer.

If the Cornpany perfbms by transferring goods or services to a customer before the customer pays

tion tlrat isiscd tbl tconsideration or beft,re payment is due, a contract asset is recogn

conditional.

-9-
Ere st & Young

Charler.c Accorntanls
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SS & L BEACH PRI\'ATE LI1\TITED
(I\CORPOR{TED I\ THE REPUBLIC OF \lALDI\-f S)

\OTES TO THE FI\,{:\.CIAL STATE}1E)iTS
YE,{RS ENDED JI }IARCH 2(I2d.3I MARCH 2O2J A:',ID JI MARCH 2022

4 NIATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

4.2 Rs'enue recognition (Continued)

Trade receivables

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

Contract liabilities

.A contract liability is the obligation lo transier goods or services to a customer for which the Company has

rcceived consideration (or an anlount of consideration is due) fronr the customer. If a customer pays
considemtion before the Company transfers goods or services to the customer, a contract liabiliry is

recognised when the payment is nrade or the payment is due (whichever is earlier). Contract liabilities are

recognised as revenue when the Company performs under the contract.

{.J Erpenditrrrererognition

Expenses are recognised in the statement ofcomprehensive incorne on the basis oldirect association between
thc cost incurred and the ean:ing of spccilic items of income. All expenditure incurred in the mnning of the

business trnd in maintaining thc property, plant and equipment in a state of eftlciency has been charged to
statement of comprehcnsivc incorne in aniving at the protit for the period.

-l.-l Tir\es

( urrrnt ta\

C urrent tax assets and liabilities for the current period are measured at the amount expected to be recovered
t'ronr or paicl to rhe taxation aulhorities. The tax rates and tax laws used to compute the anount are those that

are enacted or substantivcly enacted, at the end of the reporting period. Current tax relating to itcms
recognised directly in equity is recognised in equity and not in the slatement of comprehensive income.
Management periodically evaluates positions taken in the tax retums with respect to situations in which
applicable tax regulations are subject 1o interpretation and establishes provisions where appropriate.

Deferrcd tax

Det'ened tax is provided using the liability method on temporary dift'erences between the tax bases ofassets
and liabilities and their carrying amounts for financial reporting purposes at the end of the reporting period.

Def'ened tax liabilities are recognised for all taxable temporary differences. except:

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

. ln respect of taxable temporary differences associated with investments in subsidiaries, associates

and interests in joint ventures, when the timing of the revenial of the temporary differences can be

controlled and it is probable that the temporary differences will not reverse in the foreseeable fun:re
Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it
is probable that taxable profit will be available against which the deductible ternporary differences.

and the carry forward of unused tax credits and unused tax Iosses can be utilised, except:

Err st & Young
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NOTES TO THE FINANCI.{L STATf,MENTS
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4 }IATERIAL ACCOTINTING POLICY INFOR}IATION(CONTI\UED)

4.4 Tares (Continuerl)

Defcrred tax (Continued)

. Whcn the det'ened tax asset relating to the deductible telrporary dift'erence arises from the initial
recognition ofan asset or liability in a transaction that is not a business combination and, ar the timc
of th.' transaction, affects ncither the accounting profit nor taxable profit or loss.

. In respcct ofdeductible lemporary dif'ferences associated with investments in subsidiaries. associates

and interests in joinl ventures, deferred tax assets are recognised only to the extent that it is probable

that the temporary dilferences will reverse in the foreseeable furure and taxable proht will be

available against which the teurporary differences can be utilised

The carrying amount of cleferred tax assets is reviewed at end of each reporting period and reduced to the
extent that it is no longer probable that suft-rcient taxable prollt will be available to allorv all or part of the

def'erred tax usset to bc utilised. Unrecognised deferred tax assets are reassessed at end of each reporling
peliod and arc recognised to the extent that it has bccome probable that tuture taxable protits will allow the

detened tax asset to be recovered.

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

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

Del'erred tax relating to items recognised outside statement ofcomprehensive income is recognised outside

statement of comprehensive incoure. Defened tax items are recognised in conelation to the underlying
transaction cither in othcr comprehensive income or directly in equity.

Def'erred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set offcurrent
tax assets against current income tax liabilities and the defened taxes relate to the same taxable entity and

the same taxation authorify.

Tax benefits acquired as part ofa business combination, but not satisfying the criteria tbr separate recognirion
at that date, would be recognised subsequently if new information about fhcts and circumstances changecl.

The adjustnrent would either be treated as a reduction to goodwill (as long as it does not exceed goodwill) if
it rvas incuned during the measurement period or in statement ol'comprehensive income.

Sales tax

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

. When the sales tax incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case, the sales tax is recognised as part of the cost of acquisition 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 authonry is included as pan oi
receivables or payables in the ststement of financial position.

Err st & Young
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SS & L BEACH PRIVATE LIMITED
(I]..-CORPORATED IN THE REPIIBLIC OF MALDIvES)
NOTES TO THE FINANCIAL STATEMENTS
YEARS ENDED 3I MARCH 2024,3I MARCH 2023 AND.]I MARCH 2022

.r IIATERI.{L ACCOT'\Tt\G POLTC'\' INFOR}IATIO\ (CO\T|\UED)

4.5 Lrasrs

The Company assesses at contract inception whether a contracl is. or contains, a lease. That is, if the contract
conveys the right to control the use ofan identified asset for a period of time in exchange for consideration.

The Cornpany as a lessee

The Company applies a single recognition and measurement approach for all leases. except for short-tenn
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-0f-use ass€ts

The ConTpany recognises right-ot'-use asscts at the cornrrencement date of tlre lease (i.e., the date the

underlying assel is available tbr use). Right-of-use assets arc mcasured at cost, less any accumulated
depreciation and irnpairment losses. and adusted for any remeasurement of lease liabilities. The cosl of
right-of:use assets includes the anlount of lease liabilities recognised, initial direct costs incurred, and lease

paymcllts made at or before tlre commencement date less any lease incentives received. Right-of-use assets

are depreciated on a straight-line basis over dre shorterofthe lease term and the estimated usetul lives ofthe
assets. as follows:

Leasc right of - Dhigufinolhu
Veligandu hura
Boduhura

Kudahura

April 2094
December 2088
August 2087

December 2086

The right-of-use assets are subject to impaiment. Refer to accounting policies on impairment on non-
tlnancial assets in this note.

Lcart liabilititi

At the commencement date of the lease, the Company recognises lease liabilities measured at the present

value o1'lease plyments to be made over the lease term. The lease payments include f'rxed payments

(inclucling in-substance lixed payments) less any lease incentives receivablc, variable lease payments thar

depend on an index or a rate, and amounts expected to be paid under residual value guarantees.

The leasc payments also include the exercise price of a purchase option reasonably certain to be exercised

by the Company and payments olpenalties lbr terminating the lease, if the lease term reflects the Company
exercising the option to terminate. Variable lease payments tlrat do not depend on an index or a rate are

recognised as expenses (unless they are incuned to produce inventories) in the period in which the event or
condition that triggers the payment occurs.

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

lease contmencemcnt date because the interesl rate implicit in the lease is not readily determinable. After the

corllmencement date. the amount of lease liabilities is increased to reflect the accretion of interest and

reduced for the lease payments made. ln addition, the carrying amounl of lease liabilities is remeasured if
there is a moditication, a change in the lease term, a change in the lease payments (e.g., changes to future
payments resulting tiom a change in an index or rate used to detennine such lease payments) or a change in

the assessment ofan option to purchase the underlying asset. IFRS l6 requires certain adjustments to be

expensed. rvhile others are added to the cost of the related right-ol'-use asset.

Eri: it & Young
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1 \I,\TERI.\L-\C('Ot'\TI\G POLI(''I'I\FOR\I.\TIO\(C0\TI\T'ED)

{.5 Lcrrrts (Continur(l)

Sh(,rt-tcrm lcarrr and lcltres ol lor-ralut asstts

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

those leases that have a lease term ol l2 months or less from the commencement date and do not contain a

purchase option). It also applies the lease of low-value assets recognition exemption to assets that are

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

recognised as expense on a straight-line basis over the Iease term.

4.6 Propertr'. l)lnnt irn(l cquiPment

Property, plant and equipnrent is st ted at cost, excluding rhe costs of day-to-day sen,icing, less accumulated

depreciation and accumulated impairrnent in value. Such cost includes the cost ofreplacing part ofsuch plant
nnd equipment when that cost is incurred if the recognition criteria are met.

The cost of the self-constructed assets includes the cost of materials, direct labour cost and appropriate
proportion of production overheads. The cost of property. plant and equipment acquired by the Company
includes cost of acquisition together with any incidental expenses incurred in bringing the assets to its

working condition tbr the intended use. When a major inspection of plant and machinery is performed, its

cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition
criteria are met.

Depreciation on property, plant and equipment of the Conrpany is charged on a straight-line basis to write
off the cost over the estimated useful Iife of the assets. Estimated useftll Iife of the niajor asset classes are as

tbllows:

Buildings on leasehold land

Plant and machinery
Fumiture and fittings
Of lice equipment and computers

Marine Boats
Other equipment

Over 30 years

Over l0 years

Over 7 years

Over 5 to l0 years

Over l0 years

Over2 to 5 yeas

An item ofproperty, plant and equipnent is derecognised upon disposal or when no future economic benefits

are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset (calculated as

the dit'lerence between the net disposal proceeds and rhe carrying amount of the asset) is included in the

stateDrent ofcomprehensive income in the year the asset is derecognised.

4.7 Intangihle assets

Intangiblc assets with finitc lives are amortised over the useful economic life (5 years) and assessed lbr
impairment whenever there is an indication that the intangible asset may be impaired. The amortisation
pcriod and the amortisation method lbr an intangible asset with a tinite useful lit'e is reviewed at least at each

tinancial year end. Changes in the expected useful life or the expected pattem of consumption of future

economic benellts 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

wrth tinite lives is recognised in the statement of comprehensive income in the expense category consistenl

/l E- t&Young

Chanerec Accclntants
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{ }IATERIAL,\('COT'\TI\G POLI('}' I\FOR\IATIO\ (CO\TI\T'ED)

-1.8 Inrpairmrnt of non-finlncirrl n\\rts

The carrying arnounts of the Company's non-financial assets are reviewed at each reporting date to determine
u'hether there is any indication of impairment. If any such indication exists, then the asset's recoverable
amount is estimated.

Calculation of recovertble amount

Thc recoverable amount of an asset or cash-generaling unit is the greater of its value in use and its fair value

less costs to sell. In assessing value in nse. estimated future cash flows are discounted to their present value

using a pre-tax cliscount rate that reflects current market assessments of the tirne value of money and the
risks specific to the asset. A cash-generating unit is the smallest identifiable asset group that generates cash

flows that largely are independent fronr other assets and groups.

Impairment/ Reversal of imprirment

An irnpairment loss is recognised if the carrying amount ot'an asset or its cash-generating unit exceeds its

recoverable arnount. Inrpairment losscs are recognised in statenlent ofcomprehensive income. Impainnent
losses recognised in respect of cash-generating units trre allocated first to reduce the carrying amount oiany
goodu.ill allocated to the units and rhen ro reduce the carrying amount ofthe other assets in the unit on a pro

ruta basis.

An impaimrent loss in respect of goodwill 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 Ioss has decreased

or no longer exists. An impairment loss is reversed if there has been a change in the estimates used to
determinc the rccoverable amount.

l inuncill insctr

Initial recognition and measurement

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

through other co[rprehensive income (OCI), and fair value through profit or loss.

The classilication of financial assels at initial recognition depends on the financial asset's contractual cash

flow characteristics and the Corrpany's business model for managing them. With the exception of trade

receivables thar do not contain a signiticant financing component or tbr which the Company has applied the

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

tinancial asset not at fair value through profit or Ioss, transaction costs. Trade receivables that do not conlain
a significant tinancilg component or for which the Cornpany has applied the practical expedient are

measuretl at the transaction price determined under IFRS 15.

In order lbr a tinancial asset to be classified and measured at amortised cost or fair value through OCI, it
needs to give rise to cash t'lows that are 'solely payrnents 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.

Er t & Young
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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 ofdepreciation or amortisation, ifno impairment loss

had been recognised.

4.9 Financial instruments



Doc!sign Envelope lD: CDF743AO-3120-4462-81E4-003CEC8A1568

SS & L BEACH PRI\'ATE LIMITED
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NOTIS TO THE FINANCIAL STATEMENTS
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4 MATERIAL ACCOTTNTING POLICY INFORMATION (CONTINUED)

4.9 Financial instruments(Continued)

Financial assets (Continu€d)

The Company's business model for managing financial assets refers to how it manages its financial assets in
order to generate cash flows. The business model determines whether cash flows will result tiom collecting
contractual cash flows, selling the financial assets, or both.

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

date that the Company commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measuremenl, financial assets are classified in four categories:

. Financial assets at amortised cost (debt instruments)

. Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt

instruments)

. Financial assets designated at fair value through OCI with no recycling of cumulative gains and

losses upon derecognrtion (equiry instruments)

. Financial assets at fair value through profit or loss.

This category is the most relevant to the Company. The Company nreasures financial assets at amortised cost

ifboth ofthe lbllorving conditions are met:

. The t'rnancial asset is held within a business model with the objective to hold financial assets in order
to collect conrractual cash flows

And

. The contractual terms ofthe 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 amonised cost are subsequenily measured using the ellective interest (EIR) method and

are subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised,

nrodilied or irnpaired. The Company's financial assets at amortised cost includes trade receivables.

De-recoqnition

A linancial asset (or. where applicable, a part of a financial asset or part of a Company of sin:ilar financial
assets) is prirnarily derccognised (i.e.. removed from the Company's stalement of financial position) when:

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

Or

Er:r.;t & Young
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4 M,{TERIALACCOTTNTING POLICYINFORMATION (CO:\,JTINUED)

4.9 Financial instrume nts (Continue(l)

Financial asscts (Continued)

De-recognition ( Continued)

The Con:pany has transfened its rights to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third party under a'pass+hrough'
arrnngement; and either (a) the Company has transferred substantially all the risks and rewards of the
asset. or (b) the Company has neither transferred nor retained substantially all the risks and rewards ol
thc asset. bur has transfened control olthe asset.

When the Company lras transferred its rights to receive cash flows tiom an asset or has entered into a pass-

through arangement. it evaluates if, and to what extent, it has retained the risks and rewards of ownership.
When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor
transt'erred control ofthe asset, the Company continues to recognise the transferred asset to the extent ofits
conrinuing involvement. In that case, the Company also recognises an associated liability. The transfened
asset and the associated liability are measured on a basis that reflects the rights and obligations that the

Company has retained.

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

Impairment of financial assets

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

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

on liletime ECLs at each reporting date. A financial asset is written off when there is no reasonable

expectation olrecovering the contractual cash flows.

Financial liabilities

Initial recognition and measurement

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

hedge. as appropriate. All financial liabilities are recognised initially at fair value and, in the case of loans

and borrowings and payables, net of directly anributable lransaction costs. The Company's financial
liabilities include trade and other payables, interest bearing loans and borrowings and amounts due to related

panies.

Subsequent measurement

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

Loans and borrowings

After initial recognition, interest-bearing loans and bonowings are subsequently measured at amortised cost

using the EIR method, Gains and losses are recognised in statement of comprehensive income when the

liabilities are tlerecognised as well as through the EIR anrortisation process.

Eli :t & Young
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,1.9 Financial instrumrnts (Continue(l)

Financill liabilities (Continuerl)

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

lhat are an integral part ol the EIR. The EIR amonisation is included as finance costs in the statement of
comprehensive inconre. This category generally applies to interest-bearing loans and borrowings.

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 Iender on substantially
tlifferent terms. or the terms of an existing liability are substantially moditled, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a new liability.
The dilference in the respective carr,ving amounts is recognised in the statement ofcomprehensive income.

Derivatives

Derivative financial instruments are carried at fair value on the financial position. The fair value is
determined using pricing models, such as option pricing models and discounted cash flow models, which
incorporate obsenable market inputs, including inlerest rates.

4.10 Cash anrl Cash Equivalents

For the purpose of cash flow statement, cash and cash equivalents consist of cash in hand and deposits in
banks net of outstanding bank overdrafts if any. Investments with short maturities i.e. three months or less

from the date ofacquisition are also treated as cash equivalents.

4,ll Inventories

lnventories are valued at the lower ofcost and net realisable value, after making due allowances for obsolete

and slow moving items. Net realisable value is the price at which inventories can be used in operations or
sold in the ordinary couse ofbusiness less the estimated processing cost to make them usable for operations.

Tlre value ofeach calegory of inventory is determined on weighted average cost basis.

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 ofresources embodying economic benefits will be required to settle

the obligation and a reliable estimate can be made of the amount of the obligation. When the Company
expects some or all of a provision to be reimbursed, tbr example, under an insurance contract, the

reimbursemenl is recognised as a separate asse! bul only when the reimbursement is virtually cenain. The
expense relating to any provision is presented in the income statement net ofany reimbursetnent.

If the ellcct of the time value of money is material, provisions are discounted using a current pre-tax rate

that retlects, where appropriate, the risks specific to rhe liability. Where discounting is used, the increase in
the provision due to the passage of time is recognised as a finance cost.

Ei.r ;t & young
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4 MATERIAL ACCOI]NTING POLICY INFORMATION (CONTINUED)

4.13 Fair Yalue Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence. the most
advantageous rrarket to which the Company has access at that date. The fair value of a liability reflects its
non-perfbrmance risk.

A number of tlte Company's accounting policies and disclosures require the measurement of fair values. for
both tinancial and non-tinancial assets and liabilities.

When one is available. dre Cornpany measures the fair value of an instrument using the quoted price in an

active nlarket for that instrument. A market is regarded as 'active' iftransactions for the asset or liability take
place with sufficient t'requency 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 ol relevant observable inputs and minimize the use of unobservable inputs. The chosen valuation
technique incorporates all of the factors that market participants would take into account in pricing a

transaction.

llan asset or a liability measured at tair 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 fair value ofa financial instrument on initial recognition is normally the transaction
price - i.e. the t'air value of the consideration given or received.

lf the Company determines that the fair value on initial recognition diflers from the transaction price and the

t'air value is evidenced neither by a quoted price in an active market for an identical asset or liability nor
based on a valuation technique lbr which any unobservable inputs are judged to be insignificant in relation
to the measurernent, then the tinancial instrument is initially measured at fair value, adjusted to defer the

diff'erence between tlle fair value on initial recognition and the transaction price. Subsequendy, that

dif'ference is recognized in profit or loss on an appropriate basis over the life of the instrument but no later
than when the valuation is wholly supponed by observable market data or the transaction is closed out.

t E;r ;t & Young
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5 \E\\ A\D A}IE\DED STA\DARDS A\D I\TERPRET.{TIO\S

The new and amended standards that are issued, but not yet ctTective to the date of issuance of these

linancial statemcnts are disclosed below. None ofthe new or amended pronouncements are expected to have

a material impact on the Iinancial statements ofthe Company in the foreseeable furure. The Company intends

to adopt these amended standards, ifapplicable, when they become eflective.

5.1 Amendments to IAS l: Classification of Liabilities as Current or Non-current

ln January 2020, the IASB issued amendments to paragraphs 69 to 76 of IAS I to specify the requirements

tbr classifyrng liabilities as current or non-currenl. The amendments clari$:

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

the tenns oia liability not impact its classilication

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

be applied retrospecrively.

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

In May 2023. the IASB issued amendments to IAS 7 Statement of Cash Florvs and IFRS 7 Financial
lnstruments: Disclosures to clarity the characteristics ofsupplier finance arrangements and require additional
disclosLrre ofsuclr arrangements. The disclosure requirements in the amendments are intended to assist users
ofhnancial staternents in understanding the effects ofsupplier finance anangements on an entity's liabilities,
cash IIows and exposure to liquidity risk.

The amendments will be eltective tbr annual reporting periods beginning on or after I January 2024. Early
adoption is permitted, but will need to be disclosed.

The arnendmenls are not expected to have a material irnpact on the Cornpany's financial statements

Enl it & Young

Cha(ered Accordant3
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55 & L Beach Pvt l-td

Notei to the special Purpose financial 5tatements
(All amounts are an USD millions, unless otherwise stated)

Note 6 - Property, Plant and Equipment as at March 31 2024

Freehold

Euildings

Plant and

machinery

Furniture and

fixtures
Computer

Equipment Boats
Electrical

lnstallations
Capital

works in
Sub Total Total

Groas book value

A5 at 01 April 2023

Additions
Transfer

79.42

16 35

6.14

1.7 5

4.06

'I 48

0.67

0.02

6.95

o.44
0.45

99.83

o.41
20.o2

10.11

14.57
(20.02 )

109.94

14.98

2.58

As at 3l March 2024 95.17 7.88 5.54 0.70 2.58 4.60 124.91

Accumulated Depr.clation
As at 01 April 2023

lmpairment loss

Charge for the year

9.10

t.3 5

1.91

0.51

0.65

o.79

0.65

o.12

0.14

o.65

0.41

3.61

747

16.44
0.51

6.58

L6,44

0.51

5.68

As at 31 March 2024 12.45 3.07 1.45 o.45 1.06 5.14 23.63 23.63

As at 3L March 2024 83.32 4.42 4.09 o.24 1.53 2.70 4.60 101..29

Propertv, Plant and Equipment As at March 31, 2023

Freehold

BuildinBs

Plant and Furniture and

fixtures
Computer

Equipment

Marine
Boats

Electrical

lnstallations
sub Total Capital

Works in

Progre!t

Total

Gross book value

As at 01 April 2022

Additions

Oisposals

70.41 720 268 0.61

0.05
2.13

0.13
(0.29){1.s3)

10.49
{0.05)
1.44 2.00

84.21

1.04

(3.80)

14. t8 114.18)

4.11

o.84
2.73

21.76

90.94
22 79

(3.80)

As at 31 March 2023 79.42 6.L4 4.O6 o.67 2.58 6.95 99.83 10.11 109.94

Ac.umulated Depreciation

As at 01 April 2022

Charge for the year

0isposals

6.39

2.88
(0.17)

0.19
o.13

o.62
0.11

(0.07)

2.20

7.47

11.44
5.7 4

.o.14)

Lt.44
s,74

{0.74}

1.68
o.7t

(0.48)

o.37

o.45
(0.02)

As at 31 March 2023 1.91 o.79 0.3 2 0.65 3.67 16.44 L6.44

As at 31 March 2023 70.32 4.23 3.27 1.93 3.28 83.39 10.11 93.50

Er,' rt & Young

EY3
-20-

7.44 120.31

96.69

(1.s2)

0.46

9.10

0.35
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SS & L Beach Pvl Ltd

Notes to the special Purpose financial statements
(All amounts are in USD millions, unless otherwise stated)

Property, Plartt and Equipment As at March 31,2022
Freehold

Buildir|gs

Plant and rre and fixtures
machinery

Computer

Iquipmel|t
Marine

Boats
Electrical

lnstallations
Capital

Works in
Progress

sub Total Total

Gross book value

As at Ol April 2021

Additions
Transfer

55.49

5.38

6.84

o.35

0.85

1.84

o.42

0.01

0.18

2.62

0.11

o.00

2.29

0.99

0.83

78.51

t.12
8.58

2.37

8.9 5

(8. s8)

40,88

10.07

0.00

As at 3l March 2022 70.47 7.20 2.64 0.51 2.7 3 4.11 44.21 2.73 90.94

Accumulated Depre.iation
As at 01 April 2021

Charge for the year

3.70

2.69

0.97
o.71

0.1s

o.22

o.10

0.10
1.14

1.05

5.39

s.05

0.33
0.2I

6.39
5.05

As at 31 March 2022 6.39 1.58 o.37 2.20 tl.440.19 0.62 !.1.44

As at 31 March 2022 64.44 s.53 2.32 o.42 2.t2 1.91 76.7 7 79.50

Provision for impalrment

date.

-21 -

Chart6.ed Accorrnlar(!

E; ;t & Young
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SS & L Beach PW Ltd

Notes to the Special Purpoae finahclal stetements

lAllamounts are in IJSO millions, unless otherwise stated)

Note 7 - Right of Use Alsets As at March 31 ,2024
Leasehold

Marine Boats

Leesehold Land Total

Gross book value
As at 01April2023 o.26

0.65

40.63 40.89

0.65

As at 31 March 2024 0.91 40.63 4L.54

Accumulated Depreciation
As at OL April 2023

Charge for rhe year
0.L4

030
1,90

o.57

2.03

0.87
As at 31 March 2024 o.43 2.47 2.90

As at 31 March 2024 0.48 38.15 38.64

Right of LJse Assets As at March 31, 2023

!easehold
Marine Boats

Leasehold Land Total

Groaa book value
A5 at 0l April 2022

Additions
o.26 40.63 40.89

As at 31 March 2023 o.25 40.63 40.89

Accumulated Depreciation
As et 01 April 2022

Charge for the year
0.05

0.09

1.33

o.57
1.38

0.66

As at 31 March 2023 0.14 1.90 2.03

At at 31 March 2023 0.12 38.74 34.86

Right oI ure Arsets As at March 31, 2022

Leasehold

Marine Eoats

Leasehold Land Total

Grori book value

As at 0l April 2021
Additions

40.53

0.11

40.53
0.36a.26

As.t 31 M.rch 2022 o.26 40,64 40.89

Accumulated Oepre.iation
A5 at 01 April 2021

Charge for the year 0.05

o.7 6

0.51

As at 31 March 2022 0.05 1,3 3 1.38

Net book value o.2L 39.31 39,52

Notar
The company has recognised right-of-use assets in relation to the leasehold rights of the "Dhigufinolhu","veligandu

hura","Boduhura" "Kudahura" and "Eulhifushi" in kaafu Atolland marine boats.

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

right of "Dhigufinolhu","veligandu hura","8oduhura" "Kr.rdahura" ahd "Bulhifusha" in kaafu Atoll , Republic of Maldives until

8 April 2094, 31 Oecember 2088, 17 !!ly 2067,17 July 2067 and 8 April 2094 respectively . The Company has used 9% as the

IBR to discount the future ca5h flows.

As per the agreement company has obtained the lease right for marinae boats "HAWKLS sPEED BoAT", "Hawkls speed Eoat

Lilar" and " Hawkls Speed Boat - A2alea" untill 06 September 2024,31 December 2025 and 31 July 2026 respectively.The

Company has used 5.10%,9.36'A and 9-7-7% as the IBR to discount the future cash flows.

I Er: :t & Young

c

I

0.76
o.62
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SS & L Bcach Pvt tld
Notes to the Speaial Purpose financial atatements
(All amounts are in USD millions, unless otherwise stated)

Note I - lntangible assets as at March 31,2024
Computer

Grogs book value
As at 01 April 2023

Add trons

Disposals

0.39

As at 31 Mar.h 2024 0.39

Aacumulated ammortl5ation
A5 at 0l April 2023
Charge during the year

o.37

0.02

Di osa ls

As at 3l March 2024

As at 3l March 2024

lntangible assets as at March 31,2023
Computer

Gross book value

As at 01 April 2022
Add tions
Disposals

0.36

0.03

As at 31 March 2023

Accumulated ammortisetion
As at O1 Aprll 2022
Charge during the year

Disposals

0.25
0.10

As at 31 March 2023 0.37

Ai at 31 March 2023 0.02

lntangible assets as March 31, 2022
Computer

Gross book value

As at 01 April 2021

Add tions
Disposals

o.34

0.01

As at 31 March 2022 0.36

Accumulated ammorlisation
As at 01 Aprll 2021

Charge during the year

Disposals

0.15

0.11

As at 31 March 2022 o.26

As at 31 March 2022

23

o.10

Er

c

t & Young

0.39

0.39
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SS & L Beach Pvt Ltd

Notes to the Special Purpose financial rtatements
(AllamoLrnts are in USD millions, unless otherwise stated)

Nole9-OtherAssets
Current

March 31,2024 March 31, March 31, 2024 March 31,

2023
March 31,

2022)o
March 31,

2lJ223

Advance paid to suppli(
Advance GST Paid

Other Prepayments

Other Receivables

0.54 1.71 142 o.17

1.31

0.86
o.o7

0.35

0.88

o.73

0.5 3

0.52

0.55
0.63

0.22

L,7 L 2.4t 2.49 L.92

Note 10 - Other Financial Asset

NotionalAmount Fa ir Value
March 31,2024 Mar.h 31,

2021
March 31, March 31,2024

2022

March 31,

2023

March 31,

2022

oerivativc3 h.ld for hedgint:
lnterest rate swap

Total Derivelive
Fihancial lnrtrument

105 45 109.58 114.00 1.10 0.89 0.03

105.45 109.58 114.00 1.10 0.89 0.03

Parliculars March 31,2024 M.r.h 31,

2021

March 31,

2022

Food Stores

Beverage Stores

Generalstores
Spa & Linen

Fuel

EnEineering

Total lnventoriet

0.27

0.57
0.58

o.15

0.08
o.55

0.40

060
0.57

0.16

0.18

0.59

0.55
0.41

0.43

0.16
0.08

0.72

2.30 2.50 2.37

Note 12- Trade receivables

Particulars March 31, 2024 Mar€h 31,

2023

March 31,

2022

Trade Receivables

less : Provisaon for lmpairment
Tolal Trade rcceivables

2.tl
(0.01)

2.08 2.06

2.10 2.08 2.06

Note 12A' Other FinancialArsets

Particular5

Currenl

March 31,2024 March 31,

2023

March 31,

2022

Deposits 0.18 0.19 0.18

0.18 0.19 0.18

Note 13 - Cash end bank balanaes March 31, 2024 March 31,

202t
March 31,

2022

5.85

0.32

3.27

0.48

5.32

0.33

Cha.lered A.co! ntanls

Cash end c.sh equivalehti
Balances with banks:

- On cLrrrent accounts

cash on hand

6.L7 3.75 5.65

Non-cutrent

0.54 1.42

Note 11- lnventories

Current
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SS & l- Beach Pvt Ltd

Notes to the Special Purpose financial statements
Allamounts are rn USD millions, unless otherwise stated

For the purpose of the statement of cash Ilows, caah and cash equivalents comprise lhe followint:
March 31,2024 March 31,

2023

March 31,

2022

Belancea with bankr:

- On current acco!nts
Cash on hand

5.85

o.32

3.27

0.48
5.32

0.3 3

6.L7 3,75 5.5 5

TotalCash and ca5h equivalents

Changes in liabilitier arisinS trom financing activities

Particulars March 31,2024 March 31,
2023

March 31,

2022

Opening Balance of
borrowings

Add:

Non Cash changes -

Accrual of interest

Non Cash Changes -

Amortisation of
tranSactionS coSt

Non Cash Changes -

lmputed interest

expense on loan

Less:

Repayment of
borrowinB5 and

inter€st

Closlnt bal.nc. of
borrowlngs

OpeninS Ealance of
lease liabilities

Add:

Additions

lntere5t expenSes

Less:

Payments

closinE balance ol
lease liabilities

Total liabilities from
financihg activities

110.05 111.85 112.18

11.46 8.98 5.88

0.24 4.24 0.24

(1s.54) (11.02) (6.46)

!o5.22 110.0s 111.85

15.34

1.4 3

(1.02 )

15.47 15.80

0.3 5

1.381.38

(1. s 1) 12.o7)

L5.14 15.34 13.47

L21.96 12 5.39 t27.32

Break up of financial assets carried al amortised cost
Current

Particulart March 31,

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

2022
March 31,

202t
March 31,

2022

2.10

6.11

2.08

3.75

2.06

5.65

o.o1 o.12 0.40

8.34 6.54 8.12

Er':t & Young

Cnanere! AccdrnlanE

Trade receivables
Cash and cash

equivalents
Other financial assets

Totalfinancial asiets
carried at amortked

-25-

6,17 3,75 5.55
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SS & L B€ach Pvt Ltd

Notes to the Speci.l Purpore financi.l st.tements
(All amounts are in USD mallions , unless otherwise stated)

Note 14. Equity share capital

March
3t,2024

March 31,

2023
March 31,

2022

Authgra!ad 5hare3

Authorised share capital
The authorized share capital comprises of 11,002,000 ordinary shares of MVR 1 /- each

lssued, subscrlbed .nd lully pald-
up sh.re c.plt!l
Fully paid-up share capital

Lagoon Holding Company {9,461,720 ordinary shares of MVR 1/- each.)

5&S Holding Company(1,540,280 ordinary shares of MVR 1/- each.)

0.61

0.10
0.51

0.10

0.51

0.10

o.71 o.7 ! 0.71

(a) Reconcili.tion of the shares outstanding at the beginning and at the end of the reporting period
Equity sh.res

M!r.h 31, 2024
No. of USS

rhares

March 31,2023
No. of USS

shares

March 31,2022
No. ol USS

shares

Equltv rh!res
At the besinnins of the vear
Buvback of shares
issue of shares
Outstanding .t the end of the

year

11.00 0.7r 11.00 0.77 11.00 0.17

11.00 0.17 11.00 0.77 1L.00 0.71

{b) Terms/ rights attached to equity shares

The Company has only one class of equity shares having par value of MVR 1 per share. Each holder ol equity shares is

entitled to one vote per share. Ihe Company has not declared any divid€nd during the current and previous year.

ln the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of
the Company, after dirtrjbution of preferential amounts, if any. The distribution will be in proportion to the number of
equity shares held by the shareholders.

(c) Details of shareholders holdint more than 5% shrres in the

Equity share capital
M.r.h 31, 2024

% holdlng ln No. of
the clasr th.r€'

M.rch 31,2023 March 31,2022

% holding No. of %holding,,of 5h.re5

in the clas. shares in the .lass

N.me of the shareholder
Equitv sh.res of MVR 1 each fullv
Lasoon Holdins Companv
S&5 Holding Company

0.85
0.14

9.46
1.54

0.86
0.14

9.46
7.54

0.85
0.14

9.46
1.54

6 Err :t & Young

As per records of the Company, including ats register of shareholders/members and other declarations received from

shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of
shares.
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SS & L Beach Pvt Ltd
Noter to the Special Purpose financial statements
(All amounts are in USD millions unless otherwise stated)

Note 15.Other Equity

March 31,

2024

March 31,

2023

March
37,2022

Retained Earnings

Balance as per the last financial statements
(Loss) / profit for the year

Net surplus in the statement ot profit and loss

Capitalcontribution
Ealance as per the last financial statements
Add: Deemed contribution by shareholders
closing balance

(20.1s)
(8.07)

(13. s 1)

(5.5s)
(13.70)

0.19

128.221 {20.ls) (13.s1)

28.98

20.90 28.98

49.88 28.98

Total other equity 27.66 8.83 (13.s1)

Capitalcontribution
The Company has entered into loan agreements with Lagoon Holding Company and S&5 Holding Company to
provide financial supports. As per the said agreements, the Company may convert the Facilities at any time subject

to ten (10) Business Days prior written notice sent by the Eorrower to the Lender, provided that such conversion is

a Permitted Recapitalisation (as defined in the Facility ASreement). 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 Conversion

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.S. Dollar amount of the Facilities outstanding on the
date of conversion, and the denominator of which is the total aSgregate U.S. Dollar amount of all investments

made in the Eorrower (determined at cost), whether in the form of debt or equity, throuEh the date of conversion.

The entire facility amount has been classified as part of other equity as the management believes that the entire

amount will be converted into equity capital in future.

Er,. ;t & Young

Ch6te.ed Accarnta.ts

26
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55 & L Beach Pvt Ltd

Notes to the Special Pu.pose finanaial atatemeht3

{All amounts are in USD millions, unless otherwise stated}

Note 16 - Borrowin s {at amortised cost)

Non-current Current
March 31.,

2024
March

31,2023
March

3L,2022
March 31,

2021
March 31,

2022
March 31,

2024

Term lo.ns (s€cured) [Refer bolow
note 1l
Bank loan (secured) 99.76 LO4.79 108.68 6.45 5.26 3.17

99.76 LO4.79 108.68 6.45 5.26 3.L7

The above rmount ihalude5

Secured borrowings
Total Borrowinga

99.76 704.79 108.68 6.45 5.26 3.11

99.76 704.79 108.68 6.45 5.26 3.L7

The Maturity analysis of borrowings is disclosed in note No 31

March 31,

2024

March 31,
2023

March 31,

2022

Bank Loahs

Principal Outstanding
Accrued lnterest

Les5: Uhamortised Tr.nraction Coit

105.45
1.42

(0.66)

109.58

7.37
(0.e0)

tt2.29
0.71

(1.1s )

The above amount includei
Secured borrowings
Total Sorrowings

106.22 110.05 111.85

LO6.22 1.10.05 111.85

On 12 December 2019, the Company entered anto a facility agreement with Aareal Bank AG, a financial institution, in order

to partially fund the acquisition of Anantara Resort & spa Maldives. This bears an interest rate at 3-months L|EO plus a

ma'8in of 4-75o/o- The Company shall repay the loan in 27 quarter at 0.50% (1st and 4th) ,0%{2nd and 3rd),0%(5th to 8th),

0.50% (9rh to 12th), 0.875% (13th to 16th) ,1%(17th to 20th) 1.625% (21th to 24th), t.75% l25rh to 27th) on the
disbursement amount and the last remaining amount on the termination date.

Sccurlti.s
- First prioraty mortgage security interegt over the Dhigufinolhu Headlease and New Veligandu Huraa Headlease

- All the immoveable assets from time to time situated on or forminB part of the p.operty, including all buildings, installation,

Iacilities, structures, fixed plant and machinery con5tructed or to be constructed on the property, fixtures and fittings and

anv and all substitutaons, replacements, renewals and additions.

- All movable assets includinS all plants, machinery, equipment, tools, furniture, vehicles, cutlery and crockery, linen, stock,

spare parts, in5truments, enSine appliances, accessories, appurtenances and everything used for or associated with the
Property.

- 100% issued shares of the company.

Flnancirl covenants
The borrower must ensure that the Loan to Value does not exeed:
(a) in respect of each LTV Test Date occurring after the Utllisation Date but on or before the third anniversary of the

Utilisation Date, 65 per cenU and

(b) in respect of each LTV Test Date occurrinS after the third anniversary of the Utilisation Date, 60 per cent-

t & Younga6E
c

27

USD 9

LO6.22 110.05 111.85
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SS & L Beach Pw ttd
Notes to the Special Purpose financial statements
(All amounts are rn USD millions, unless otherwise 5tated)

Note 17 - Lease liability
Non'current Ct,rrent

March 31,

2024
M.rch 31,

2023

March 31,

2022

March 31,

2024

March
3t,2023

March

at, 2022

Lease Liebility

Movement of the lease liability

Op€nin8 balance

lnterest
Repayment

Modifacation

clo3lnS balance

Recorded ln the Statement of profit
.nd loss

Depreciations
lnterest

Note L8 - Trade payables

15.48 15.2 5 15.39 o.26 0.09 0.08

15.48 15.2 5 15.39

March 31,

2024 31, 2023

March

3t,2022
15.34

0.00
(1.70)

0.68

L5.41

1.38
(1s1)

15.56

1.38

l,1.47)

15.74 15.34 L5,47

o.87

o.00

0.66

1.38

0.62

1.38

o.al 2.04 2.OO

March 31,

2024

March

31, 2023

March

3t,2022

Trade and Other P.yable
Trade Payables

Accrued Expenses

1.49

1.99

1.29

1.30

1.06

1.64

3.47 2.59 2.69

Note 18A- Other financial liabilities
March 31,

2024
Mar.h

31,2023
Mar.h

3L,2022
capex payables

Amount due to immediate Holding companyi
0.76 0.39

3. s0
0.30

10.28

0.76 3.89 10.58

Note 188- Other liebilities
March 31,

2024

Mer.h
31,2023

March

31,2022

Other Payables

Advance from customers

1.05

3.87

0.8 5

3.10

0.47

3.96

*Amounts payable to Lagoon Holding Pravate Limited and S&S Holding Private Limited amounting to USD 3.01 Mn (31

March 2022: 8.84 Mn) and USD 0.49 Mn (31 March 2022: USD 1.44 Mn) are included under this financial liabilities.

Note 19 - Current tax liability
Current

March 31,
2024

March

31, 2OZ3 31 2022

1.26 0.63 0.5 3

L.26 0.53

-4e t & Young

c
[a

Othe15

lncome tax payable

Total other liabllities

2A !i

0.53

0.26 0.09 0.08

4.92 3.95 4.43
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55 & L Beach Pvt Ltd

Notes to the Special Purpose financialstatements
(All amounts are in USD mi lions, unless otherwise stated)

Note 20 - Revenue from operationa 12 Months 12 Monthr 12 Months
Mar(h 31, 2024 March 31, 2023 March 31, 2022

26.7 5

14.37

5.78

26.24

14.11

6.27

23.79

73.70
4.95

46.90 45.65 41.94

Type ol goods or service
Revenue from hotel operataons

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

46.90

RGconclllailon ol the amount of rev€nue recognlsed ln th..tatcment of proflt & loli wlth the contracted prlce

12 Month5 12 Monthi 12 Montht
March 31,2024 March 31,2023 March 31,2022

46.90 46 66 41.94

Revenue as per contracted price

Adju.tments
0iscount
Revenue from contract with customers

46.90 46 66 4!.94

46.90 45.56 47.94

Oisaggregated revenue recoginition 12 Months 12 Month3 12 Mohths
March 31,2024 March 31,2023 March 31,2022

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

Contracl Balancer

32.53

14.37

2A.14

13.2 0

46.90 46.66 41.94

12 Months 12 Mohths 12 Months
March 31,2024 March 31,2023 March 31,2022

Trade receivables

Contract assets

211 2.08 2.06

2.11 2.08 2.O5

Note 21 - other income/(los5) 12 Months 12 Monthg 1.2 Months
March 31,2024 March 31,2023 Marrh 31,2022

Net fair value Sain/(loss) on derivative instruments at fair
value through profit or loss

Rent income

0.5 2

0.06 0.07

0.03

0.08

0.58 0.11

0.58 0.07 o.11

a Er

c
M

t & Young

29

f

Revenue from contraats with customelt
Revenue from room rentals

Sale of food and beverages

Other resort services

Totel revenue trom operationr

46,66 4L.94

32.5s
14.11

0.07
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SS & L Bearh Pvt Lld
Notes to the Spe.ial Purposo rinancial statementt
All amounts are in USD mi lions, unless otherwise stated

Note 22 - Cost of materials consumed 12 Months 12 Months 12 Months
March 31,2024 March 31,2023 March 31,2022

Cost of materials consumed

lnventory at the beginning of the year

Add: Purchases

2.50

6.21

2.37

5.63

1.90

6.26

4.77
(2.30)

9.00
(2.s0)

8.16

12.37)Less: lnventory at the end of the year

Cott of materials consumed 5.50 5.79

Oetal15 of tood and bevcraga3 consumed
There are no items of food and beverages whose purchases exceeded 10% of total consumption. lt is not practicable to
furnish the information in view of the large number of items which differ in size and nature, each being less than 10% in

value of the total.

Note 23 - Employee benetit expenses 12 Months 12 Months 12 Months
March 31,2024 March 31,2023 March 31,2022

Salaries, waSes and bonus
Contribution to provident and other funds
Staff welfare expenses

6.42

0.15

4.05

6.23

0.15

3.90

5.65

0.13

3.73

10.63

Note 24 - Other expenses

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

Power, fuel and light

Repairs and maintenance

Plant and machinery

Buildingr
Others

Licensing erpense
Rent expense

lnsurance charSes

Advertising and sales promotion
Travelling and conveyance

Legal and prolessional fees

lnternet, telephone and other operating supplies

Auditors' remuneration (refer note 23.01 below)

Management fees'
Provision for doubtful receivables (refer note 23.01 below)

0.35

0.08

0.93

0.33

0.19
0.58

1.43

4.26
0.78

0.68

0.00

0.46
o.03

0.68

0.11

1.13

0.31

0.21

o.62

1.41

2.09

0.46
0.66

0.03

0.44
o.02

142

0.36
0.o5

1.10

0.31

0.19

o.62

1.61

3.94

0.48

o.7 2

0.03

o.44

0.00

0.80

Loss on disposal of Property, Plant and Equipment

Miscellaneous expenses

2.97

3.63

24.01 Auditors' Remuneration

3.33

L5.67 18.2 2 12.30

12 Months 12 Montht 12 Months
Mar.h 31,2024 March 31,2023 Mar.h 31,2022

As auditor;
-StatLrtory Audat fee
- Special Purpose Audit fee

- Reimbursement of expenses

0.03

0.o7
0.00

0.03

0.00

0 03

0.01

0.10 0.o3 0.o3

6,47

10.28 9.52

12 Months 12 Months 12 Months

1.50

3.91

, E I&YO
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SS & L B€ach Pvt Ltd

Noteg to the Special Purpose financial statements
(Allamounts are in USD millions, unless otherwise stated)

24.02 Provision for doubtful receivables 12 Months 12 Montht 12 Months
March 31,2024 March 31,2023 March 31,2022

Provision for lmpairment
Bad debt Write off

0.01

0.02 0.00 0.02

0.o3 0.00 0.02

Note 25 - Finance costt 12 Months 12 Monthj 12 Months
March 31,2024 March 31,2023 March 31,2022

lnterest expenses
- on bank loan
- lease liabilities

10.08

1.38

1 .O7

1.38

72.49

1.4 3

Fair value gain/(loss) on derivative instruments at fair value

through profit or los5

Tot.ltinance cost

Note 26 - Oepreclation and amortisation expense

8.45

13.91 11.61 8.45

12 Months 12 Months 12 Months

13.91 11.46
0.15

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

Depreciation of property, plant and equipment (refer note

6)

Depreciation of Right of Use Assets (refer note 7)

Amortisation of intangible assets (refer note 8)

Provision for impairment

0.87

0.02

0.51

0.65
0.10

o.62

0.11

5.68 5.7 4 505

8.08 5.50 5.78

Er i. -l & Young

CharlBred Accountanls

-31 -
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5s & L Beach Pw Lrd

Note3 to the Special Purpose fin.ncial atatementi
(All amounts are rn USD millions, unless otherwi5e stated)

Note 27. lncome tar
The major components of income tax expense for the years ended March 31, 2022, March 31,2023 and March 31, 2024

are:

st.t.ment of proflt and loi. sectlon

12 Monthr 12 Monthr 12 Monthr
Ma.ch 31.,

2023
Current irtcome tax:
Current income tax charge

Tax expense over provision

Deferred tax:
Total aulrent tax expense

March 31,

2024

March 31.,

2022

0.84
(o.os)

0.43
(0.16)

0.5 3

(0. s 1)

o.79 0.02

OCI section:
Deferred tax related to items recognised in OCI during the year

lncome tax expense reported in the statemGnl of p.ofit or loss

A.counting (loss)/ profit before tax

AdJurtm.n$ for
Total amount of deductions allowed
Total amount of deduction not allowed
interest disallowed under the lhin capitalazation rule (Section 71 of
the Act)

Deductible di5allowed interest brought forward from previou5 year

Adiustment n current tax for prior period

0.79 o.27 0.02

Reconciliation of tax expen5e and the accounting profit multiplied by Maldives domesti. tar rate for the year ended

March 31,

2024
March 31.

2021
March 31,

2022
(7.2 8)

(15.2 3 )

20.62

12.49

(3. es )

(6.38)

(3.83 )

0.21

{e.83 )

72.40
7.07

{3.7s)

(2. ss )

5.64 2.91 3.56

5r2e of the tax bracket available at 0%

Amount subject to tax at 15%

At the effective ancome tax rate of 15% (March 31, 2024: 15%, March

31,2023: 15%, March 37,2022115%)
lncome tax expense reported in the 3tatement of profit and lora

Statement of Balance sheei section

0.03

0.84

0.03

0.43

0.03

0.5 3

o.84 0.43 0.5 3

Particulars March 31,

2024

March 31,
2021

M.rch 31,
2022

Property plant and equipment
lntangible asset

Thin capitlisation interest

0.97

0.00
3.74

0.56
0.00

2.50

0.45

0.00

1.56

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

4.75 2.01

Reflected in the balance sheet as follows
March 31,

2023
March 31,

2022

32

March 31,

2024

Deferred tax Iiability
Deferred tax assets

oeferred tax a.ret. (nct)

E;

c

t & Young

o.27

(15.2s )

19.29

10.08

Balance sheet

3.16
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SS & L geach Pvt Ltd

Notea to the Special Purpose financial statementa
(Allamounti are in USD millions, unless otherwise stated)

Tax losses available for set off against future taxable profits of the company are mentioned below:

Particulars March 31,2024
Oflsetting
maximum

period

Specified Business losses

Thin capitalisation interest

Particulars

25.21

Five years

Ten years

March 31,2023
Off.ettina
maximum

period
Specified Business losses

Thin capitali5ation interest 16.68 Ten years

Pa rticula rs March 31,2022
Offsetting
meximum

period

Specified Business losse5

Thin capitalisation interest 10.42

Five years

Ten years

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and

current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the sarhe tax

authority.

Deferred tax assets have not been recognised in these financial statements because it is not probable that future taxable
profit will be available against which the company can utilise the benefits therefrom.

Err, ,t & Young

Ch.d€rst Acco!nlanli

33
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SS & L Beech Pvt Ltd

Notes to the Speclal Purpo5e financial gtatement!

Allamounts are an USD millions, unless otherwise stated

Note 28. Commitments and contintenciei

a. Capltalcommitmentt

Particulars March 31,2024 March 31,2023 Mar.h 31,2022
Estimated amoLrnt of contracts remainir]g to be

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

1.34 4.03 424

Company as a less€e
The Company has recoSnised right-of-Lrse assets in relation to the leasehold rights of the "Dhigufinolhu","Veligandu
hura","Boduhura" and "Kudahura" in kaafu Atoll as per th€ agreements entered with the Government of Maldives. The

expiry dates are as follows:

DhiSufinolhu - April 2094
Veligandu hura - December - 2088

Boduhura - Au8ust 2087

Kudahura' December 2086

The Maturity analysis of lease liabilities is disclosed an note No 31

Note 29. Relatcd P.rty Olsclo3u,.r

Disclosures of transactions with Related Parties are as under:

Transactlon3 wlth R€latad Partles

12 Months 1.2 Months 12 Month!
Particulars March 31.,2024 March 31,2023 March 31,2022

Mlnor Hotel Group Limlted (Thr men.gement entlty)

Management Fee

lncentive Fees

L.goon Holdlnt Corrlp.ny

Fund Transfers

Capitalise to quasi equity

ss & Holdlng Comp.ny

Fund Transfers

Capitalise to quasi equity

0.45

1.08

15.57

i17.97)

404

(2.e3 )

0.44

1.03

19.09

24.e2)

3.11

(4.05)

0.44

1.02

6.67

1.09

Er ;1 & Young

chld€.ed 4ccou.ltants

34
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(All amounts are in USD millions u n less otherwise stated)

Not.30. F.lr valucs
Set out below is a aomparison, by class, of the carryinS amounts and tair value of the Company's financial instruments as of
March 31,2024

Particulars Amortised
Cost

Financial
asiet5/ll.bilitl
er at fair value
throuth profit

and lo5s

Total.arrying
value

Fin.ncialaasett
Trade receivables

Cagh and cash equivalents

Other receivables
Derivatrve financial

instrument

Total-Financial assets

Finencial liabllities
Borrowings

Lease liability
Trade payables

Other payables

Total-Finan.ial liabilitiet

2.10

6.7't

0.2 5

1.10

2.10

6.17

0.25

1.10

8.52 1.10 9.62 9.62

105.02

15.s7
1.49

1.05

105.02

!5.s7
7.49

1.05

105.02

15 57

7.49

1.0s

123,13 L23.L3

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

SS & L Eeach Pvt Ltd

Notes to the Speclal Purpore firtancial statementg

Particulars Amortiied
Cost

Fin.ncial
asiet!/liabiliti
es at la ir value

through proflt
and lors

Totalcarrylng
value

Total fair value

Flnancl.lass€t3
Trade receivables

Cash and cash equivalents
other receivables

0erivative financaal

instrument

Total-Financial asi.tr
Financial liabiliti€5
Borrowings

Lease liability
Amounts due to immediate

holding companies
Trade payables

Other payables

Total-Financial liabilities

2.08

3.75

o.) 2

0.00

2.08

3.75

o.72

0.89

2.08

3.75

o.72

0.89

6.34 0.89 7,44

110.05

15.34

3.50

1.68

2.15

110.05

15.34

3.50

1.68

2.75

110.05

15.34

3.50

1.68

2.15

132.72 132.72

E: .t & Young
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Totalfair value

2.10

6.t7
o.23

1.10

123.13

7.44

132.12
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SS & L Be.ch Pvt Ltd

Notes to the Special Purpose financial statements
(Al amoun!s are in USD millrons, unless otherwise stated)

set out below i5 a comparison, by class, of the carrying amounts and falr value of the Company's financial instruments as of
March 31,2022

Particulars Amortised
Cost

Financial

.$ets/liabiliti
er at fa lr value

through profit
and loss

TotalcarryinB
value

Totallair value

Finanaiala3tets

Trade receivables
Cash and cash equivalents
Other receivables

Derivative financial
instrument

Tot.l
Financial li.bilitl..
Borrowing5
Lease liability
Amounts due to immediate
holding companies
Trade payables

Other payables

Total

2.06

5.65

0.40

0.03

2.06

5.65

0.40

0.03

2.06

5.55

0.40
0.03

8.12 0.03 8.15 8.15

111.85
15.41

10.28

1.35

2.11

111.85

15.47

10.24

1.35

2.11

111.85

!5.41
10.28

1.3 5

2.11

141.06 141,06 141.06

F.lr v.luc hler.rchy
The following table provide. the fair value measurement hierarchy of the Company's financial instruments measured at faar

value after initial recognition:

(All amounts are in lndian Rupees millions, unless otherwise stated)

There were no transfers between level 1, level 2 and level 3 during the period ended March 31, 2024 and year ended March

31, 2023, and March 31, 2022.

Oate ot
valuation

Total Quoted prices in

active markets
(Level 1)

SiSnificant

observable

inputs (Level 2)

Signifi.ant
unobaervable

inputs (Level 3)

Assat3 maasured at falr
value

Oerivative financial

in5trument - lnterest rate

Derivative financial
instrument - lnterest rate

Derivative financial
instrument - lnterest rate

March 31,

2024

March 31,

2023

March 31,

2022

0.00

0.89

0.0 3

0.00

0.89

0.03

chart.:ea.accuntanls

dl E-. t & Young
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ss & L Beach Pw Ltd

Notes to the Special Purpoie financial slatements
(All amounts are in USD millions, unless otherwise stated)

The sensitivjty analyses in the following sections relate to the position as at March 31, 2024, March 37,2023, and March 31,

2022.

Note 31. Flnancial lnrtrumentr ri!k mahagement objectives and policles

The Company's principal financial liabilities comprise trade payables, borrowings and security deposits. The main purpose of
these financial liabilities is to finance the Company's operations and to support its operations. The Company's prlncipal

flnancial assets includes trade receivables and cash and cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Board of Directors reviews and a8rees polacies for
managinE each of these risks, which are summarised below:

Market risk

Market risk is the risk that the fair value ol future cash flows of a financial instrument will fluctuate because of changes rn

rnarket prices. Market prices comprise three types of risk: interest rate risk, currency rjsk and other price risk sLlch as equity
price risk and commodity price risk. Financial instruments affected by market risk include borrowings.

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 all constant as at March 31, 2024, March 31, 2023, and Match 3L,2022.

lntare3t rate .lik
interest rate risk as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of chanSes

in market interest rates. The Company's exposure to the risk of changes in market interest rates relates primarily to the

Company's long-term debt obligations with floating interest rates.

lnt€rert rate sensitivlty

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans

and borrowings affected the Company profit before tax is affected through the impact on floating rate borrowin8s, as

follow5:

Risk management- IntereJt rate sensitivity Table

March 31,2024 March 31,2023 March 31,2022
Effect on

profit
before tax

lncrease /
decrease in

basis points

Efle.t on
profit

belore tax basis points

Effect on
profit before

tax

USD +50
-50

(0.s3)

0.53

+50
-50

(0.5s)

0.55

+50
-50

(0.s6)

0.56

cr.dit risk

Credit risk is the risk that a counterparty will not meet ats obligations under a financial instrument or customer contract,

leading to a financial loss. The Company is exposed to credit risk from its operatinE activities (primarily trade receivables) and

from its financing activaties, includinS deposits with banks, if any other financial instrument5.

Trada reccivables

Customer credit risk is managed by the Company's established policy, procedures and control relating to customer credit risk

management. Thus there are no maior trade receivable balances outstanding at the year end-

In case of hospitality business, credit risk i5 manged by each business unit subject to the Company's established policy,

procedures and control relating to customer credit risk management. Credit quality of a customer is assessed based on an

extensive credit rating scorecard and individual credit limits are defined in accordance with this assessment. Outstanding

customer receavables are regularly monitored.

Er rt & Young

Charl€red rcco!.lanl5

lncrease /
decreate

in basii
points
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SS & L Beach Pvt Ltd

Note5 to the Special Purpose financial slatements
(All amounts are in USD millions , unless otherwise stated)

Note 31. Financial inttrumonti risk m.nagement obiectives and policles (Continu€d)

The maximum exposure to credit risk at the reporting date is the carrying value of each class of Iinancial assets disclosed in

below note.

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

Company recoSnise5 lifetime expected credit losses for all trade receivables that do not constitule a financing transaction
and which are due for more than six months. The expected credjt losses are measured at an amount equal to 12 month

expected credit losses or at an amount equal to the lifetime expected credit los5es if the credit risk on the financial asset has

increased siSnificantly since initial recognition.

Particulars Not due Within 120

dayi'
More lhan
120 days'

Total

March 31,2024
Estimated totalgross
carrying amount
ECL - Simplified
Net carrying amount

7.92 018

0.01

2.10

0.01

1.92 0.19 2.!L

Particulars Not due Wlthin 120

days*

More than
120 days!

Total

March 31,2023
Estimated total gross

carryinS amount

ECL'Simpljfied
Net carrying amount

1.90 0.18 2.08

0.18 2,08

Particula15 Not due Within 120

days'
More than
120 dayr*

Total

March 31,2022
Estimated total gross

carrying amount

ECL - Simplified

Net carrying amount

149 0.58 206

1.49 0.58 2.05

, Provi5ion is made for receivables where recovery is considered doubtful irrespective of due date. Where an amount is

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

foraign currency rlsk

Foreign currency risk is the risk that the fair value or future cash flows ol an exposure will fluctuate because of changes in

foreign exchange rates. The Company's exposure to the risk of changes in forejgn exchange rates relates primarily to the

company's operating activities (when revenue or expense i3 denominated in a foreign currency) .

Forcign currencl rensitivity

The following tables demonstrate the sensitivity to a reasonably possible chanSe in MVR exchange rates, with all other

variables held constant. The impact on the Company's profit before tax is due to changes in the fair value oI monetary assets

and liabilities.

38
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Notes to the Special Purpose financial statements
(Allamounts are in USO millions, unless otherwise stated

March 31,2024 March 31,2023 March 31,2022
lncrease /
decreaie

in rate

Effect on
profit

betore tax
decrease in

rate

Effect on
protit

betore tax

Effect on
prolit before

tax

cash

and

cash

equival

ents

+50

-50

0.00

(0.00)

+50

50

0.00

(0.00)

+50

-50

0.00

(0.00)

On

demand

Less than 3 3-12
month5

1-5 years More than 5

yeara
Total

A3 at Ma,ch 31,2022
Borrowings
Trade Payables

Other Pavables

Lease Liability

1.22

1.18

4.43

o.37

1.95

1.10

108.58

629 101.2 7

Total 0.17 1.19 3.05 114.97 LOL.21 226.66

Note 31. Financial in5truments risk manag€ment objectives and policieg (Continued)

Liquidity rlik
Liquidity risk i5 defined as the risk that the Company will not be able to settle or meet its obligations on time or at a

reasonable price. The Company's finance department is responsible for liquiditV, fundang as well as settlement management.
lo 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 its Senior management meeting.

The table below summarises the maturity profile of the Company's financial liabilitles based on contractual undiscouhted
payments:

Risk man.gement- Liquidity risk As at March 3 2024

Risk management- [iquidity risk Ar at March 31,2023
On

demand

Less than 3
months

3-L2

montha

1-5 years More than 5 Total

Ar at March 31,2023
Borrowings

Trade Payables

Other Payable5

Lease Liability

0.31

2.31

1.37

3.9s
0.37

295

1.10

704.19

6.29 99.89

110.05

1.68

395
107.65

Total 0.31 8.00 4.05 111.08 99,89 223.33

Risk management- Liquidity risk Ar at March 31,2022

Er, ;t & Young

Chadered Accornlanb

On

demand
Less than 3

months

3-12

months
1-S yeart More than 5 Total

As at March 31, 2024

Sorrowings
Trade Payables

Other Payables

Lease Liability

0.73

2.50
1.52

4.92

0.37

3.95

1.10

99 .7 6

6.29 99.20

!06.22
2.23

4.92
106.96

Total 9.31

39
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lnaraase /
decrease in

rate

0.17

111.8s
1.35

4.43

109.02

0,73 5.05 106.05 99.20 220.34
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SS & L Seach Pvt Ltd

Noter to the Special Purpose finan.ial atateme6ts
(Allamounts are in USD millions, unless otherwise stated)

C.plt.lmanagement
For the purpose of the Company's capital manaSement, capital includes issued equity capital , capital contribution and all

other equity reserves attributable to the equity holders of the Company. The primary objective of the Company's capital
management is to ensure that it maintains a strong credit rating and healthy capital ratios in order to support its business

and maximise shareholder value.

The Company manages its capital struclure and makes adjustments to it in light of changes in economic condition5 and the
requirements of the financial covenants. The Company monitors the capital usinS gearinE ratio. The Company includes within
net debt, interest bearing loans and borrowings, less ca5h and cash equivalents.

Particulars
March 31,

2024

M.rch 31,
202?

March 31,

2022

Borrowings (Note 16 )

Less: cash and short-term and long

term deposits (Note 13)

Net d.bt

Equity share capital (Note 14)

Other equ;ty lNote 15)

Totalcapital
Capital and net debt

106 22

(5.17)
110.05

(3.7s )

111.85
(s.6s)

100.04 106.30 105.20

0.71

21.66

o.7 !
8.83

o.11
(13. s 1)

22.37 (12.80)

L22.4L 115.85 93.40

Gearing ratio 0.82 0.92 f.14

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 borrowings that define capital structLrrerequirements.

Ereaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings.

Note 32. Subsequent Events

On 16th ArrEr.l5t 2024, the Company has entered into a combined loan facility agreement (together with Maldive5 Property

Holdings Private Limited) amounting to USD 163.377 million with Aareal Bank Asia Limited for the purpose of repaying the

existang loan.

Other than the above, there have been no material events occurring after the aeportinS period, that require to disclosure in

the f inancial statements.

Err ,t & Young

Cha.lored Acco!ntants

40

..-, +

9.54


