KANSAL SINGLA AND ASSOCIATES SCO- 80-81, 3" Floor
—¢ CHARTERED ACCOUNTANTS Sector 17-C, CHANDIGARH - 160017

Phone: 0172-5078401-02

INDIA Mobile: +91-99157-34567
E-mail: catns@cakansalsingla.com
INDEPENDENT AUDITOR’S REPORT
To

The Members of

Apeejay North-West Hotels Private Limited
Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying Standalone Ind AS financial statements of
Apeejay North-West Hotels Private Limited (the “company”), which comprise the
Balance Sheet as at March 31, 2026, and the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Changes in Equity and
the Statement of Cash flows for the year then ended, and notes to the standalone
Ind AS financial statements, including a summary of material accounting policies
and other explanatory information (hereinafter referred to as the “standalone

financial statements”).

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid standalone IND AS financial statements
give the information required by the Companies Act, 2013 (as amended from time
to time) hereinafter referred to as the “Act” in the manner so required and give a
true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act read with The Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31,
2026 and its profit and loss, total comprehensive income, changes in equity and
its cash flows for the year ended on that date, read with Annexures “A” and “B”

of our report.



Basis for Opinion

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

on the standalone financial statements.

Other Audit Matters

()  We have placed reliance on accounting data maintained in Prolific,
Oracle, and Symphony, as well as data furnished to us in MS Excel format,
for the purpose of our audit. The possibility of inadvertent omissions or

errors therein cannot be entirely ruled out.

(i) No documented basis or supporting rationale was made available to us
for the adoption of 9.5% as the discount rate used in determining the

present value of lease liabilities under Ind AS 116.

Information other than the Standalone Financial Statements and Auditor’s Report
thereon

The Company’s Board of Directors are responsible for preparation of the other
information. The other information comprises the information included in the
Management Discussion and Analysis, Board’s Report including Annexures to
Board’s Report, Business Responsibility and Sustainability Report, Corporate

Governance and Shareholder’s Information, but does not include the Standalone
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Ind AS financial statements and our auditor’s report thereon.

Our opinion on the standalone Ind AS financial statements does not cover other

information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone Ind AS financial statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the standalone Ind AS
financial statements or our knowledge obtained in the audit or otherwise appears

to be materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We

have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the

Standalone Financial Statements

The Company’s Board of Directors are responsible for the matters stated in
section 134(5) of the Companies Act, 2013 (“the Act”) with respect to the
preparation of these standalone financial statements that give a true and fair view
of the financial position, financial performance, including cash flows, other
comprehensive income and changes in equity of the Company in accordance with the
Indian Accounting Standards (Ind AS) prescribed under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended, and
other accounting principles generally accepted in India. This responsibility also
includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal

financial controls, that were operating effectively for ensuring the accuracy and
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completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statements that give a true and fair view

and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management and the Board of
Directors are responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate

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

The Board of Directors are also responsible for overseeing the Company’s financial

reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

Ind AS financial statements.

Our responsibility is to express an opinion on these standalone financial
statements based on our audit. In conducting our audit, we have taken into account
the provisions of the Act, the accounting and auditing standards and matters which
are required to be included in the audit report under the provisions of the Act and

the Rules made thereunder and the Order issued under section 143(11) of the Act.

The balances of trade receivables, trade payables, loans and advances as

appearing in the books of accounts of company are subject to verification and



reconciliation. GST liability (if any) is subject to verification and reconciliation.

Stock has been taken as valued and certified by the management.

As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

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

or the override of internal control.

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

Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the management.
Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the standalone financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a
going concern.

Evaluate the overall presentation, structure and content of the standalone financial

statements, including the disclosures, and whether the standalone financial



statements represent the underlying transactions and events in a manner that
achieves fair presentation.

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

in the standalone financial statements.

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

audit.

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

safeguards.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the Standalone
Financial Statements of the current period and are therefore the key audit
matters/other audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would

reasonably be expected to outweigh the public interest benefits of such
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communication.



Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and subject to

notes to accounts, we report that:

a)

b)

c)

d)

f)

g)

h)

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

In our opinion, proper books of accounts as required by law have been kept
by the Company so far as it appears from our examination of those books
except for matters stated in Other Audit Matter paragraph of this report.
The Standalone Balance Sheet, the Standalone Statement of Profit and
Loss including Other Comprehensive Income, the Standalone
Statement of Changes in Equity and the Standalone Statement of Cash
Flow dealt with by this Report are in agreement with the books of
accounts.

In our opinion, the aforesaid standalone financial statements comply
with Ind AS referred to in section 133 of the Act.

On the basis of the written representations received from the directors
of the Company as on March 31, 2026 taken on record by the Board of
Directors, none of the directors is disqualified as on March 31, 2026 from
being appointed as a director in terms of Section 164(2) of the Act.

The modification relating to the maintenance of accounts and other
matters connected therewith (if any), is as stated in paragraph (b) above.
With respect to the adequacy of the internal financial controls with
reference to standalone financial statements of the Company and the
operating effectiveness of such controls and, refer to our separate
Report in “Annexure A”. Our report expresses an unmodified opinion on
the adequacy and operating effectiveness of the Company’s internal
financial controls with reference to standalone financial statements.
With respect to the other matters to be included in the Auditor’s Report

in accordance with the requirements of section 197(16) of the Act, as

b



amended, in our opinion and to the best of our information and

according to the explanations given to us, no managerial remuneration

has been paid by the Company during the year. Accordingly, the

provisions of section 197 of the Act relating to managerial

remuneration are not applicable.

With respect to the other matters to be included in the Auditor’s Report

in accordance with Rule 11 of the Companies (Audit and Auditors)

Rules, 2014, as amended, in our opinion and to the best of our

information and according to the explanations given to us:

The Company has not disclosed the impact (if any) of pending
litigations on its financial position in its standalone financial
statements;

The Company has no material foreseeable losses, on long term
contracts including derivative contracts (if any).

There is no amount which was required to be transferred to the

Investor Education and Protection Fund by the Company;

a) The management has represented that, to the best of its knowledge

and belief, other than disclosed in the notes to the accounts, no
funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of
funds) by the company to or in any other persons or entities,
including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on

behalf of the Ultimate Beneficiaries;



Vi.

b) The management has represented that, to the best of its

knowledge and belief, no funds (which are material either
individually or in the aggregate) have been received by the
company from any persons or entities, including foreign entities
(“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;
Based on the audit procedures that have been considered
reasonable and appropriate in the circumstances, nothing has
come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as
provided under (a) and (b) contain any material misstatement.
Since, no dividend has been declared by the company during the
reporting period. Accordingly, there is no reporting requirement
with respect to compliance of section 123 of the Companies Act,
2013.
Based on our examination, which included test checks, and also
based on information provided by the company, in respect of
financial year ended March 31, 2026, the company has used an
accounting software for maintaining its books of accounts, which has
an audit trail (edit log) feature. The same was operated
throughout the financial year for all relevant transactions
recorded in the software.
Further, during the course of our audit we did not come across
any instance of audit trail feature being tampered with.

Additionally, the audit trail has been preserved by the Company
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as per the statutory requirements for record retention for the

period for which it was enabled.

2. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”)
issued by the Central Government in terms of Section 143(11) of the Act,
we give in “Annexure B” a statement on the matters specified in

paragraphs 3 and 4 of the Order.

For Kansal Singla and Associates

Chartered Accountants
FRN No. 003897N
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(cA/Vineet Arora)

Place: Chandigarh Partner

Date: 2605 [2026 Membership No. 507058

VDIN: 26507058 PLONG)LE 52Ug,



ANNEXURE “A” TO THE INDEPENDENT AUDITOR'’S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory

Requirements’ section of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under
Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 (“the
Act”)

We have audited the internal financial controls over financial reporting of M/s.
Apeejay North-West Hotels Private Limited (“the Company”) as of March 31,
2026 in conjunction with our audit of the standalone financial statements of

the Company for the year ended on that date.

Management Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining
internal financial controls with reference to Financial Statements based on the
internal control with reference to Financial Statements criteria established by
the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India (“the
ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable

financial information, as required under the Companies Act, 2013.




Auditor’s Responsibility

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

controls operated effectively in all material respects.

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

misstatement of the financial statements, whether due to fraud or error.

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

financial controls system over financial reporting.




Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process
designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company’s
internal financial control over financial reporting includes those policies and

procedures that:

1) Pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the
assets of the company.

2) Provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with
authorizations of management and directors of the company.

3) Provide reasonable assurance regarding prevention or timely detection
of unauthorized acquisition, use, or disposition of the company’s assets

that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial
reporting, including the possibility of collusion or improper management
override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the
risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.



Opinion

In our opinion, to the best of our information and according to the
explanations given to us, the Company has, in all material respects, an
adequate internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating effectively
as at March 31, 2026, based on the internal control over financial reporting
criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial

Controls over Financial Reporting issued by the ICAI.

For Kansal Singla and Associates
Chartered Accountants

FRN No. 003897N

(CA. AVfineet Arora)
Place: Chandigarh Partner
Date: 26/05 2026 Membership No. 507058
UDIN: 2650105% PN BILE 52Ul




ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the members of M/s. Apeejay North-

West Hotels Private Limited of even date)

To the best of our information and according to the explanations provided to us
by the company and the books of accounts and records examined by us in the

normal course of audit, we state that:

(i) In respect of the Company’s Property, Plant and Equipment, Right of Use
Asset and Intangible Assets:

a)

A) The company has maintained proper records showing full
particulars, including quantitative details and situation of
Property, Plant and Equipment.

B) The Company has maintained proper records showing full
particulars of Intangible assets.

b)  Property, Plant and Equipment were physically verified by the
management in accordance with a planned programme of verifying
them which is reasonable having regard to the size of the Company
and the nature of its assets.

c) The Company does not own any immovable properties. The
property on which the hotel is situated is held by the Company as a
lessee under a duly executed lease agreement in favour of the
Company. Accordingly, the requirement to report under clause 3(i)(c)
of the Order is not applicable to the Company in respect of such
leasehold property. The Company has not revalued any of its

property, plant and equipment (including right of use assets) and

"

intangible asset during the year.




(i)

(iii)

d)

e)

a)

b)

a)

b)

The Company has not revalued any of its Property, Plant and
Equipment (including right-of-use assets) and intangible assets
during the year.

As intimated to us by the company, there are no proceedings
initiated or are pending against the Company for holding any
Benami property under the Benami Transaction (Prohibition) Act,

1988 (as amended in 2016) and rules made thereunder.

The Inventories were physically verified during the year by the
management at reasonable intervals. In our opinion and according to
the information and explanations given to us, the coverage and the
procedure of such verification by the management is appropriate
having regard to size of the company and the nature of its
operations. No discrepancies of 10% or more in the aggregate for
each class of inventory were noticed on such physical verification
when compared with books of accounts.

The company has not been sanctioned the working capital limits in
excess of X 5 crores, in aggregate, from the bank on the basis of the
security of current assets. Accordingly, the requirement to report

on clause 3(ii)(b) of the Order is not applicable to the company.

The company has not provided loans or provided advances in the
nature of loans, or stood guarantee, or provided security to
subsidiaries, joint ventures and associates. Accordingly, the
requirement to report on clause 3(iii)(a) of the order is not applicable
to the company.

During the year the company has not made investments, provided
guarantees, provided security and granted loans and advances in
the nature of loans to companies, firms, Limited Liability Partnerships
or any other parties. Accordingly, the requirement to report on clause

3{iii)(b) of the Order is not applicable to the company.



d)

f)

The Company has not granted loans during the year to companies where
the schedule of repayment of principal and payment of interest has been
stipulated. Accordingly, the requirement to report on clause 3(iii)(c) of
the Order is not applicable to the Company.

There are no amounts of loans granted to companies which are overdue
for more than ninety days. Accordingly, the requirement to report on
clause 3(iii)(d) of the Order is not applicable to the Company.

No loan granted by the Company which has fallen due during the year,
has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to the same parties. Accordingly, the
requirement to report on clause 3(iii)(e) of the Order is not applicable to
the Company.

The company has not granted any loans or advances in the nature
of loans, either repayable on demand or without specifying any
terms or period of repayment to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to
report on clause 3(iii)(f) of the Order is not applicable to the

company.

(iv) The Company has not granted any loans, made any investments,

(v)

(vi)

provided any guarantees or given any securities during the year that

would attract the provisions of Sections 185 and 186 of the Companies

Act, 2013. Accordingly, reporting under clause 3(iv) of the Order is not

applicable to the Company.

The Company has not accepted any deposits from the public or amounts

which are deemed to be deposits within the meaning of Section 73 to 76

of the Companies Act, 2013 and the rules made thereunder, to the extent

applicable. Accordingly, the requirement to report on clause 3(v) of the

Order is not applicable to the Company.

To the best of our knowledge and as explained, the Central Government

has not specified the maintenance of cost records under Section 148(1)

of the Act, for the products/services of the (fompany. &




(vii) According to the information and explanations given to us and based on

(viii)

(ix)

the audit procedures performed by us, and on the basis of our

examinations of the records of the company, in respect of statutory dues.

a)

b)

Amounts deducted/accrued in the books of accounts as undisputed
statutory dues (including goods and services tax, provident fund,
employees' state insurance, income tax, sales tax, service tax,
customs duty, excise duty, value added tax, cess and other statutory
dues) applicable to it, have been generally regularly deposited by
the company during the year with the respective Government
Authorities. Further, there are no arrears of outstanding statutory
dues as on the last day of the financial year concerned for a period
of more than six months from the date they became payable.

There are no dues of goods and services tax, provident fund,
employees’ state insurance, income tax, sales tax, service tax,
customs duty, excise duty, value added tax, cess and other
statutory dues which have not been deposited on account of any

dispute.

According to the information and explanations given to us in

management representation letter dated April 20, 2026 the Company

has not surrendered or disclosed any transaction, previously unrecorded

in the books of account, in the tax assessments under the Income Tax

Act, 1961 as income during the year.

Based upon the audit procedures performed and according to the

information and explanations given by the management:

a)

b)

As intimated to us by the Company in Management Representation
Letter dated April 20, 2026, the Company has not defaulted in the
repayment of loans or other borrowings or in the repayment of
interest thereon to any lender.

As intimated to us by the Company in Management Representation
Letter dated April 20, 2026 the Company has not been declared wilful

defaulter by any Bank or Financial Institution. or Government or any
T
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(x)

c)

d)

e)

f)

Government Authority.

As intimated to us by the Company in Management Representation
Letter dated April 20, 2026 loans were applied for the purpose for
which the loans were obtained.

As intimated to us by the Company in Management Representation
Letter dated April 20, 2026 no funds raised on short-term basis have
been used for long-term purposes.

The Company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiary, joint ventures
or associates. Accordingly, the requirement to report on clause
3(ix)(e) of the Order is not applicable to the company.

During the year, the Company has not raised loans during the year
on the pledge of securities held in its subsidiaries, joint ventures or
associate companies and hence the requirement to report on

clause 3(ix)(f) of the Order is not applicable to the company.

Based upon the audit procedures performed and according to the

information and explanations given by the management:

a)

b)

The Company has not raised any money by way of initial public
offer or further public offer (including debt instruments) during the
year as per the information, explanations and management
representations given to us. Accordingly, the requirement to report
on clause 3(x)(a) of the Order is not applicable.

The Company has made a private placement of convertible
preference shares during the year to its holding company on
conversion of loan. In our opinion, the requirements of Sections 42
and 62 of the Act have been complied with. The Company has not
raised fresh funds through this allotment, being a conversion of an
existing loan. Accordingly, the matter of utilization of funds raised

is not applicable.



(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

Based upon the audit procedures performed for the purpose of reporting
the true and fair view of the standalone financial statements and according
to the information and explanations given by the management:

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

b) During the year, no report under sub-section (12) of section 143 of
the Companies Act, 2013 has been filed by cost auditor/ secretarial
auditor or by us in Form ADT - 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

c) No whistle blower complaints were received during the year by the
company, which were required to be considered by us in
determining the nature, timing and extent of audit procedures.

The Company is not a Nidhi Company as per the provisions of the

Combanies Act, 2013. Therefore, the requirement to report on clause

3(xii)(a), (b) and (c) of the Order is not applicable to the Company.

Transactions with the related parties follow sections 177 and 188 of

Companies Act, 2013 and where applicable, the details have been

disclosed in the notes to the financial statements, as required by the

applicable accounting standards.

The company does not have an internal audit system and is not required

to have an internal audit system under the provisions of Section 138 of

the Act. Therefore, the requirement to report on clause 3(xiv)(a) and (b)

of the Order is not applicable to the Company.

The Company has not entered any non-cash transactions with its

directors or persons connected with its directors and hence requirement

to report on clause 3(xv) of the Order is not applicable to the Company.

a) The provisions of section 45-IA of the Reserve Bank of India Act,

1934 (2 of 1934) are not applicable to \tr;)‘g Company. Accordingly,
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(xvii)

(xviii)

(xix)

the requirement to report on clause 3(xvi)(a) of the Order is not
applicable to the Company.

b) The Company has not conducted any Non-Banking Financial or
Housing Finance activities without obtaining a valid Certificate of
Registration (CoR) from the Reserve Bank of India as per the Reserve
Bank of India Act, 1934. Accordingly, the requirement to report on
clause 3(xvi)(b) of the Order is not applicable to the Company.

c) The Company is not a Core Investment Company as defined in the
regulations made by Reserve Bank of India. Accordingly, the
requirement to report on clause 3(xvi)(c) of the Order is not
applicable to the Company.

d) Asrepresented by the management, the Group does not have any
Core Investment Company (CIC) as part of the Group as per the
definition of Group contained in the Core Investment Companies
(Reserve Bank) Directions, 2016. Accordingly, the requirement to
report on clause 3(xvi)(d) of the Order is not applicable to the
Company.

The Company has incurred cash losses of Rs. 317.86 Lakhs during the
financial year covered by our audit and there was no cash loss in the
immediately preceding financial year.

There has been no resignation of the statutory auditors of the
Company during the year. Accordingly, the requirement to report on
clause 3(xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements and our knowledge
of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that the

Company is not capable of meeting its liabilit'ies existing at the date of




Balance Sheet as and when they fall due within a period of one year from
the Balance Sheet date. We, however, state that this is not an
assurance as to the future viadility of the Company. We further state
that ourreportingis based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

(xx)  The provisions of Section 135 of the Companies Act, 2013 relating to
Corporate Social Responsibility are not applicable to the Company.
Accordingly, the provisions of clause 3(xx)(a) and 3(xx)(b) of the Order

are not applicable to the Company.

For Kansal Singla and Associates

Chartered Accountants

FRN No. 003897N

N =

. Vineet Arora)
Place: Chandigarh Partner
Date: 2.([/6& | 2026 Membership No. 507058

VDIN: 265D705% PUWONGLES2YR




Apeejay North-West Hotels Private Limited
Standalone Balance Sheet as at March 31,2026

{Amounts in Rs. Lakhs)

. Asat Asat
Pajtiealars Notes Mareh 31,2026 Mareh 31,2025
ASSETS )
Non-curreut assets
Property, plant and equipment 3 8,328.60 4.453.89
Capital work-in-progress 4 518.61 2610
Other intangible assets 5 10.93 13.56
Right to use assets 6 486.42 352.34
Other financial assets 7 1032 6.34
Deferred tax assets (net) 27 105.35 10.78
Non-Current tax assets (net) 8 - 13.23
Other non-current assets 9 62.72 304.04
Tola_l non current assets 9,517;94 7,763.94
Current assels
Inventories 10 3348 19.99
Financial assets
Trade receivables 1 10.68 3071
Cash and cash equivalents 12 6.26 24.05
Other financial assets 7 3.59 295
Other current assets 9 675.12 51231
Current tax assets (net) 8 13.51 -
Total current assels 742,63 590.61
TOTAL ASSETS 112&5.58 8,353.95
EQUITY AND LIABILITIES
EQUITY
Equity share capital 13 1.00 1.00
Other equity 14 8,796.53 -52.76
Total Equity 8,797.53 -51.76
LIABILITIES
Non-current liabilities
Financial Liabilities
Borrowings 15 2867 6,995.12
Lease Liabilities 6 515.78 363.76
Provisions 17 16.36 278
Total non-current liabilities 560.81 7,361.66 |
Current liabilities
Financial liabilities
Borrowings 15 949 8.67
Lease Liabilities 6 38.50 041
Trade payables 19
(i) Total outstanding dues of micro enterprises and small enterprises 3893 8334
(ii) Total outstanding dues of creditors other than micro 39134 179.59
enterprises and small enterprises
Other financial liabilities 16 320.40 735.69
Provisions 17 0385 4.68
Other current liabilities 18 107.74 33.17
Total current liabilities 907.24 1,045.55
TOTAL EQUITY AND LIABILITIES 10,265.58 8,353.95
Corporate information & summary of material accounting policies 1&2
The accompanying notes from 3 to 31 form an integral part of these unit financial statements.

As per our report of even date

Tor Kansal Singla & Associates
Chartered Accountants
ICAI Firm Registrgtion No. : 003:

Partner
MRN- 50705 §
Place: Changligarh

e 308 2N gLe sn ug

UDIN:

For and on behalf of the Board of Directors of
Apeejay North-West Hotels Private Limited
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Apeejay North-West Hotels Private Limited
Standalone Statement of Profit and Loss for the period ended March 31, 2026
(Amounts in Rs. Lalhs)

. Tor the year ended Tor the year ended

e

BapGcoly Notes March 31,2026 March 31,2025

R from with 20 1,080.51 314.94
Other income 21 1.50 32.86
Total Income 1,082.01 347.80
Expenses
Cost of food and beverages consumed 22 147.00 37.84
Employee benefits expense 23 334.24 86.39
Other expenses 24 654.81 134.75
Total expenses 1,136.05 258.98
Earnings before interest, tax, depreciation and amortisation (EBITDA) (54.04) 88.82
Finance costs 25 17573 83.63
Depreciation and amor i Xp 26 237.50 46.47
Profit/(loss) before tax (467.27) (41.28
Net exceptional gain/loss 88.09 -
Profit/(loss) before tax (355.36) (41.28
Tax expense:
Current tax - =
Deferred tax credit 27 (94.57) (10.78)|
Minimum Altemate Tax credit - -
Total tax expense (94.57) (10.78)
Profit/(loss) for the year {460.79) (30.50
Other Comprehensive Income
Other comprehensive income not to be reclassified to profit or loss in subsequent years:
Re-measurement gain/(losses) on defined benefit obligations(refer note 30) (0.36) (0.05)
Income tax impact 5 3
Other comprehensive income for the year (net of tax) (0.36) 0.0
Total comprehensive income for the year (461.16) (30.55
Earnings/(Loss) per cquity share of face value of INR 1 cach
Basic & Diluted Earning per share 28 (4,607.93) (305.00)
Corporate information & summary of material accounting policies 1&2
The accompanying notes from 3 to 31 form an integral part of these unit financial statements.

As per our report of even date

For Kansal Singla & Associates
Chartered Accountants

CA. Vincet Avoj
Partner

MRN- 50105 %

Place: Chandligarh

pate: 20{0€ 2024
von: 9 Lo 1043 PLon § LE S2HE

Tor and on behalf of the Board of Directovs of
Apecjay North-West Hotels Private Limited
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Atul Khosla Vijay Dewa
Director Director
DIN: 00051164 DIN: 01009784
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Apeejny North-West Hotels Private Limited
Standalone Statement of Cash Flows for the year ended 31 March 2025
(Amounts in Rs. Lakhs)

. For the year ended | For the year ended
Particulars
March 31, 2026 March 31, 2025

Cash flows from operating activities

Loss before tax -555.36 -41.28
Adjustments for:

Depreciation and amorti p 237.50 46.47
Interest income on advances, deposits and tax refunds -0.87 -0.03
Net gain on disposal of property, plant and equipment -0.62 -
Conversion Charges from Loans to Share Capital - Exceptional items 88.09 -
Finance costs 162.48 83.63
Changes in Provisions 938 -
Liabilities no longer required written back - 240
Operating profit/(loss) before changes working capital adjustments -59.40 86.39
Working capital adjustments:

Increase in inventories -13.49 -19.99
Decrease in trade receivables 20.03 -30.71
Increase in other financial assets and other assets -163.46 -131.94
Increase in trade payables 161.33 25220
Increase in other financial liabilities and other liabilities 78.79 5741
Cash generated from/ (used in) operations 29.81 213.36
Income taxes refund -0.47 13.23
Net cash flows from / (used in) operating activities (A) 30.28 200.13
Cash flows from investing activities

Payments for Purchase of property, plant and equipment and intangibles -2,185.52 -5,239.28
Increase in other financial assets and other non current assets -5.52 -
Net cash flows from / (used in) investing activities (B) -2,191.04 -5,239.28
Cash flows from financing activities

Proceeds from borrowings 2,270.79 4,844.72
Repayment of borrowings - -0.01
Conversion Charges from Loans to Share Capital - Exceptional items -88.09 -
Payment of lease liabilities -35.83 -
Finance cost paid -3.91 -76.27
Net cash flows from / (used in) financing activities ©) 2,142.97 4,768.44
Net increase / (decrease) in Cash and cash equivalents (A+B+C) -17.719 -270.71
Cash and cash equivalents at the beginning of the year 24.05 294.76
Cash and cash equivalents at the end of the year 6.26 24.05
Components of Cash and cash equivalents

Cash on hand 1.24 1.08
Balances with banks

- in current Accounts 033 031
- in escrow Accounts 4.70 14.64
- deposits with original maturity of less than three months - -
Cheques/drafls in hand - 8.02
Book overdrafts - -
Total cash and cash equivalents 6.26 24.05

Notes:
1. The figures in brackets indicates outflows.
2. The cash flow has been prepared under the * Indi

1 Method" as set out in Indian Accounting Standard (Ind AS) 7 - Statement of Cash flows.

As per our report of even date

For Kansal Singla & Associates "':ii' -
Chartered Accountants J/ L)
1CAI Finn Registratioy

For and on behalf of the Board of Directors of
Apeejay North-West Hotels Private Limited

1 (Ao wﬂj .

Atul Khosla Vijay Dewan
MRN - Director Director
DIN: 00051164 DIN: 01009784
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Apeejay North-West Hotels Private Limited

wIN: 9 g So105 € Pu’.‘)k)q LES2LUY

Standalone Stat t of Changes in Equity for the period ended March 31, 2026
(Amounts in Rs. Lakhs)
{A) EQUITY SHARE CAPITAL
Particulars Numbers Amounts
As at April 01,2024 10,000 1.00
Change in equity share capital during the Year - -
As at March 31, 2025 10,000 1.00
Change in equity share capital during the period - -
As at March 31, 2026 10,000 1.00
(B)OTHER EQUITY
Particulars Reserve and suplus
ceference . T
Retained earnings | General Reserve Byl enee share otal
capital

As at April 01, 2024 (22.21) - - (22.21)
Changes during the period - - - -
Profit/(Loss) for the year (30.50) - - (30.50)
Other comprehensive i (loss) for the year (0.05) - - 0.03)
As at March 31, 2025 (52.76) S = (52.76)
Changes during the period - - 9,312.00 9,312.00
Profit/(Loss) for the year (460.79) - - (460.79)
Other prehensive i /(loss) for the year (0.36) - - (0.36)
As at March 31, 2026 (515.47) - 9,312.00 8,796.53
The accompanying notes form an integral part of these unit financial statements.
As per our report of even date
For Kansal Singla & Associates For and on behalf of the Board of Directors of
Chartered Accountants / oAl Apeejay North-West Hotels Private Limited
ICAI Firm Registration No. :,003§97N
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CA. Vineet - A5 Atul Khosla Vijay Dewan o
Partner SN Director Director
MRN - (215478 DIN: 00051164 DIN: 01009784
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Apeejay North-West Hotcls Private Limited
Notes to Standalone Financial Statements for the period ended March 31,2026
(Amounts in Rs. Lakhs)

1 Corporate Information
Apeejay North-West Hotels Private Limited (the Company’) is a private Company domiciled in India and was incorporated under the provisions of the|
Companies Act in India on 18 January 2021. The Company is primarily engaged in the b of owning, operating and managing hotels.
The Company does not have any subsidiary and accordingly, does not require any lidated financial ts. Since the C
investment in iates and joint , hence these financial statements are individual financial of the Company.
These financial statements have been authorized for issue by the Board of Directors on May 26, 2026.

pany does not have any

2 Significant Accounting Policies:
(a) Basis of Preparation
(i) Compliance with Ind AS
These are the Financial St: (or 'fi ial ') as at 31 March 2026 which have been prepared in accordance with Indian Accounting|

Standards (Ind ASs) notified under Section 133 of the Companies Act, 2013, read together with the Companies (Indian Accounting Standards) Rulcs,
2015 (as amended from time to time) and the relevant provisions of the Companies Act, 2013 (“the Act™).

(ii) Basis of measurement

The financial statements have been prepared on a historical cost basis. except for certain financial assets and financial liabilities which have been
measured at fair value/amortised cost. Refer note 2(e) for ing policy ding fi ial instr t

(iii) Functional and Presentation Currency

The financial statements have been prepared and presented in INR, which is the Company's functional currency. All disclosed in the financial
statements and notes have been rounded off to "00000"of INR upto two decimals as per the requirement of Schedule I, unless otherwise stated. Also
refer note 2(m) for accounting policy in respect of accounting for foreign currency tion:

(iv) Current and non-current classification
The Company presents assets and liabilities in the balance sheet based on current /non-current classification.
An asset is classified as current when it satisfies any of the following criteria:
- it is expected to be realized i, or is intended for sale or consumption in, the Company's normal operating cycle;
- it is held primarily for the purpose of being traded,
- Expected to be realized within twelve months after the reporting period, or

- it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date.
All other assets are classified as non-current.

A liability is classified as current when it satisfies any of the following criteria:
- it is expected to be settled in the Company's normal operating cycle;

- it is held primarily for the purpose of being traded; or

- it is due to be settied within 12 months afier the reporting date; or

- There is no unconditional right to defer the settiement of the liability for at least twelve months after the reporting period
All other liabilities are classified as non current.

Current assets/liabilities include current portion of non-current financial assets/liabilities respectively. Deferred tax assets and liabilities are classified as
non-current assets and liabilities.

(v) Operating cycle
The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The Company has

identified twelve months as its operating cycle. All Assets and Liabilities have been classified as current or non-current as per the operating cycle and
other criteria set out in Ind AS 1 ‘Presentation of Financial Statements’ and Schedule Iil to the Companies Act, 2013.

(b) Significant accounting judgments, estimates and assumptions.

The preparation of financial statements in conformity with Ind AS requires management to make judgments, estimates and assumptions that affect the
application of ing policies and the reported of assets, liabilities, income and exp and the panying disclosures. Uncertainty about the

assumptions and estimates could result in outcomes that require material adjustment to the carrying value of assels or liabilities affected in future periods.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimates
are revised and in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgiments in applying accounting policies that have the most significant effect on the

amounts recognized in the financial stat ts is included in the following notes:
A /}' (\4 ok — ___S.
f ;,'I ) o
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Critical judgments in applying accounting policies

The key judgments, made by the management, in applying the Company's accounting policies having an effect on these financial statements are around the
amount of provisions and contingencies that have been recognized in accordance with Ind AS 37-'Provisions, Contingent Liabilities and Contingent Assets' as
the evaluation of the Jikelihood of the contingent events requires best judgment by management regarding the probability of exposure to potential loss.

Key source of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company has based its
assumptions and estimates on parameters available when the financial stalements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in
the assumptions when they occur.

(i) Timing of Projcct capitalization

The estimated time for completion of project, are based on a number of factors including the effects of timely closure of design, availability of finance

and other economic Tactors (such as the stability of the industry and known technological advances). The Company reviews the estimated time for
completion of project at the end of each reporting date.

Property, plant and cquipment

Property, Plant and equipment are stated at cost, less accumulated depreciation and accumulated impairment losses, if any. Capital work in progress is stated at
cost, net of accumutated impairment loss, if any. The historical cost comprises of purchase price, taxes, duties, freight and other incidental expenses directly
attributable and related to acquisition and instaltation of the concerned assets and are further adjusted by the amount of input tax credit availed wherever

Such cost includes the cost of replacing part of the plant and equipment and borrowing costs for long term construction projects if the recognition criteria are|
met. When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separalely based on their specific|
useful lives. Likewise, when a major inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if the
recognition criteria are satisfied. All other repair and maintenance costs are recognized in profit or loss as incurred. The present value of the expected cost for
the decommissioning of an asset after its use is included in the cost of the respective asset if the recognition criteria for a provision are met.

Subsequent costs are included in asset’s carrying amount or recognized as scparate assets, as appropriate, only when it is probabie that future economic benefit
associated with the item will flow to the Company and the cost of item can be measured reliably.

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the income statement when the asset is derecognized. Capital work- in- progress includes cost of property, plant
and equipment under instaliation / under development as at the balance sheet date.

Depreciation on property, plant and equipment are calculated on straight-line basis over the useful life of the assets estimated by management, based on|

internal assessment and independent technical evaluation. Hence useful fives of assets is different from the useful lives as prescribed under Part C of schedule
11 of Companies Act, 2013.

Asset Category Estimated Useful
Estimated Useful Life (in | Life (in years) as
years) as per Schedule I per technical

assessment

Plant & Machinery and 15 20

Electrical Installation

Office Equipment 5 3-6

Furniture and Fixtures:

General 10 15

Used in hotels and 8 15

restanrants

Vehicles :

General 10 8

Used in business of 6 8

running them on hire

Computers :

Servers and networks 6 6

Desklops & Laptops 3 3

A ("way- u\/‘\-’%,xul - e
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(d) Impairment of Non-Financial Assets

The carrying amounts of assets are reviewed at each reporting date if there is any indication of impairment based on internal/external factors. An impairment|
loss is recognized wherever the carrying amount of an assct (or cash generating unit) exceeds its recoverable amount. The recoverable amount is the greater of|
the asset's (or cash generating unit's) net selling price and value in use. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money and risks specific to the asset.

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.
Financial assets and financial liabilities

Financial assets and financial liabilities (financia! instruments) are recognised when the Company becomes a parly to the contractual provisions of the

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial
assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted trom the fair value

of the financial assels or financial liabilities, as appropriate, on initial recognition. Transaction costs directly atiributable to the acquisition of financial assets or
financial liabilities at fair value through profit or loss are recognised immediately in the Statement of Profit and Loss

The financial assets and financial liabilities are classified as current if they are expected to be realized or settled within operating cycle of the company,
otherwise they are classified as non-current.

The classification of financial instruments whether to be measured at Amortized Cost, at Fair Value Through Profit and Loss (FVTPL) or at fair Value

Through Other Comprehensive Income (FVTOCT) depends on the objective and contractual terms to which they relate. Classification of financial instruments
are determined on initial recognition.

()  TFinancial Assets and Financial Liabilities measured at amortized cost
Financial Assets held within a business whose objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the

financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding are
measured at amortized cost using effective interest rate.

The above Financial Assets and Financial Liabilities subsequent to initial recognition are measured at amortized cost using Effective Interest Rate (EIR),

The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts (including all fees and points paid or received,
transaction costs and other premiums or discounts) through the expected life of the Financial Asset or Financial Liability to the gross carrying amount of}
the financial asset or to the amortised cost of financial liability, or, where appropriate, a shorter period, to the net carrying amount on initial recognition.

(ij)  Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, bank deposits and other short-term highly liquid investments with original maturities of three months
or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.

(iii) Financial Asscts or Liabilities at Fair value through profit or loss

Financial Instruments which does not meet the criteria of amortised cost or fair value through other comprehensive income are classified as Fair Value
through Profit or loss. These are recognised at fair value and changes therein are recognized in the statement of profit and loss.

(iv) Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for
financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if]
there is a change in the business model for managing those assets. Changes to the business mode are expected to be infrequent. The Company's senior|
management determines change in the business model as a resuit of external or internal changes which are significant to the Company's operations. Such
changes are evident to exteral parties. A change in the business model occurs when the Company either begins or ceases to perform an activity that is
significant to its operations. If the Company reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which

is the first day of the immediately next reporting period following the change in business model. The Company does not restate any previously
recognized gains, losses (including impairment gains or losses) or interest.
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(v)  Derecognition of financial assets

A financial asset is derecognized only when the Company has transferred the rights to receive cash flows from the f; inancial assct, or retains the
contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the Company has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the

financial asset. In such cases, the financial asset is derecognized. Where the Company has not transferred substantially all risks and rewards of|
ownership of the financial asset, the financial asset is not derecognized.

Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the
financial asset is derecognized if the Company has not retained control of the financial asset. Where the Company retains control of the financial asset,
the asset is continued to be recognized to the extent of continuing involvement in the financial asset.

(vi) Impairment of financial assets

The Company recognises an allowance for expected credit losses (ECLs) for all financial assets. ECLs are based on the difference between the|
contractual cash flows due in accordance with the contract and all the cash flows that the Group expecls to receive, discounted at an approximation of|
the original effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that are

(vii) De-recognition of financial instruments

The Company de-recognizes a financial asset or a group of financial assets when the contractual rights to the cash flows from the asset expire, or when

it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party and also transfer qualifies for
derecognition under Ind-AS - 109.

On de-recognition of a financial asset (except for equity instruments designated as FVTOCY), the difference between the asset’s carrying amount and
the sum of the consideration received and receivable are recognized in statement of profit and loss.

Financial liabilities are de-recognized if the Company’s obligations specified in the contract expire or are discharged or cancelled. The difference
between the carrying amount of the financial liability de-recognized and the consideration paid and payable is recognized in Statement of Profit and

Equity Share Capital

An equity instrument is a contract that evidences residual interest in the assets of the company after deducting all of its liabilities. Par value of the equity shares
is recorded as share capital and the amount received in excess of par value is classified as Securities Premium. Costs directly attributable to the issue of]
ordinary shares are recognised as a deduction from equity, net of any tax effects.

Provisions

A provision is recognized when the Company has a present obligation as a result of past event and it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation, in respect of which a reliable estimate can be made of the amount of the obligation.

If the effect of the time value of money is material, provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability. The unwinding of the discount is recognized as finance cost.
Provisions are reviewed by the management at each reporting date and adjusted to reflect the current best estimates.

Accounting for Foreign Currency Transactions
Functional and presentation curyency

Items included in the financial statements of the Company are measured using the currency of the primary economic environment in which the Company
operates ('the functional currency'). The financial statements are presented in Indian rupee (INR), which is the Company's functional and presentation

Transactions and balances

@)

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains and
losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at year
end exchange rates are generally recognized in the statement of profit and loss. Foreign exchange differences regarded as an adjustment to borrowing costs are
presented in the statement of profit and loss, within finance costs. All other foreign exchange gains and losses are presented in the statement of profit and loss
on a net basis.

Earnings per share

Basic earnings-per share are calculated by dividing the profit or loss for the period attributable to equity sharcholders by the weighted average number of]
shares outstanding during the period. For the purpose of calculating diluted earnings per share, the profit or loss for the period atwributable to equity)
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.
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Income Taxes

Income tax expense representing the sum of current tax expenses and the net charge of the deferred taxes is recognized in the income statement except to the|
extent that it relates to items recognized directly in equity or other comprehensive income.

Current income tax is provided on the taxable income and recognized at the amount expected to be paid to or recovered from the tax authorities, using the tax
rates and tax laws that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the Fi ial S and the corresponding|
tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognized for all taxable temporary differences. Deferred tax assels

are generally recognized for all deductible temporary differences to the extent that it is probable that taxable profits will be available against which those
deductible temporary differences can be utilized

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settied or the asset realized,
based on tax rates (and fax laws) that have been enacted or substantively enacted by the end of the reporting period.

The carrying amount of deferred tax assels is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all or part of the deferred tax asset o be utilized.

Segment reporting
Operating Segments are identified and reported taking into account the different risk and return, organisation structure and intemal reporting system.

Fair value measurement
The Cc fi ial instr

paily

such as, derivatives at fair value at each balance sheet date. Fair value is the price that would be received to|

sell an asset or paid to transfer a liability in an orderly tr ion bet market participants at the t date. The fair value measurement is based

on the presumption that the transaction to sell the asset or transfer the liability takes place either:
« In the principal market for the asset or liability, or

« In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company. The fair value of an assel or a liability is measured using the assumptions|
that market participants would use when pricing the asset or liability, assuming that market p icipants act in their ic best inte

A fair value measurement of anon-financial asset takes into account a market participant's ability to g ic benefits by using the asset in its
highest and best use or by selling it to another market participant that would use the asset in its highest and best use.
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to the fair value measurement as a whole:

« Level 1 —Quoted (unadjusted) market prices in active markets for identical assets or liabilities

« Level 2 —Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

«Level 3 —Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are gnized in the financial statements on a recurring basis, the Company determines whether transfers have occurred

between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at|
the end of each reporting period.

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

This note summarises accounting policy for fair value only and applicable fair value disclosures, to the extent req ired and applicabl
the notes.

are given elsewhere in|

(m) Contingent liabilities

(n

=3

(0)

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or nonoccurrence of one or|

more uncertain future events beyond the control of the Company or a p! bligation that is not gnized b it is not probable that an outflow of]

resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized|
because it cannot be measured reliably. The Company does not recognize a contingent liability but discloses its existence in the financial statements.

Commitments

Ci lude the of purchase order (net of advances) issued to parties for completion of assets. Provisions, contingent liabilities and
commitments are reviewed at each reporting date.

Cash flow statement

Cash flows are reported using the indirect method, whereby profit / (loss) after extraordinary items but before tax is adjusted for the eftects of transactions of}
non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating, investing and financing activilies of]

the Company are segregaled based on the available information.
Al tsofte

_— S
Atul Khosla Vijay Dewan
a7 Director Director
DIN: 00051164 DIN: 01009784
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Apecjay North-West Hotels Private Limited

Notes to Stand Fi for the period ended March 31,2026
(Amounts in Rs. Lakhs)
4 Capitat - Work In progress (CW1IP)
Particulars cwip
As at April 01, 2024 1,721.85
Additions 5,386.70
Asset capitalized during the year (4.498.79)
As at March 31, 2025 2,609.76
Additions {2,091.15)
Asset Capilalized during the penod -
As at DMarch 31, 2026 518.61

(a) Capitsl work in progress ageing schedule

As at_DMarch 31, 2026

Particulars

Amounts in CWIP for o period of Total
Less than | year 1-2 years 2-3 years More than 3 years
1) Projects in progress 51861 - - - 518.61
it) Projects temporaril pended - - - - -
518.61 - - - 518.61
As at March 31, 2025
Particulars Amount in CWIP for a period of Total
Less than 1 year 1-2 yemrs 2-3 years More than 3 years
i) Projects in progress 2,609.76 - - - 2,609.76
ii) Projects temporarik pended - - - - -
2,609.76 - - - 2,609.76
No projects under capital work in progress (CWIF) which were suspended as at March 31, 2026,
b) Capital work-in-progress whose completion is overdue or has exceeded its cost compared to its original plan:
As st March 31, 2026
Project Name Tobe leted in Total
Less than 1 year 1-2 years 2-3 years More than 3 years
1) Projects in progress 518.61 - - - 518.61
‘ Total 518.61 - - - 518.61
As at_March 31, 2025
lPrnject Name To be leted in Total
” Less than 1 year 1-2 years 2-3 years More than 3 years
1) Projects in progress _, 2,609.76 - - - 2,609.76
Total . it AL 2,609.76 - - - 2,609.76
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Director Director
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Apecjay North-West Hotels Private Limited
Notes to Standalone Financial Statements for the period ended March 31, 2026
(Amounts in Rs. Lakhs)

5 Intangible assets
Particulars Softwares Total
Graoss carrying amount
As at April 01,2024

Additions 15.14 15.14
Disposals - -
As at March 31, 2025 15.14 15.14
Additions 0.46 0.46
Disposals - -
As at March 31,2026 15.60 15.60

Accumulated amortisation

As at April 01,2024 - -
Charge for the year (refer note 26) 1.58 1.58
Disposals - -
As at March 31,2025 1.58 1.58
Charge for the year (refer note 26) 3.09 3.09
Disposals - -
As at March 31, 2026 4.67 4.67

Net carrying amount
As at March 31,2025 13.56 13.56
As at March 31,2026 10.93 10.93

—

Atul Khosla Vijay Dewan
Director Director
DIN: 00051164 DIN: 01009784




Apcejay North-West Hotels Private Limited
Notes to Standalone Financial Statements for the period ended March 31, 2026

(Amounts in Rs. Lakhs)
6  Right of Use Assets
A |Particulars Building Total
Balance
As at April 01, 2024 - -
Additions 369.29 369.29
Disposals - -
Depreciation charge for the year (refer note 26) (16.95) (16.95
As at March 31,2025 352.34 352.34
Additions® 142.94 142.94
Disposals - -
Depreciation charge for the year (refer note 26) (8.86) (8.86)
As at_March 31,2026 486.42 486.42
Lease Commitments
(a) Companyasa lessee
The Company as a lessee has entered into lease contract for lease of building, Before the adoption of Ind AS 116, the
Company classified its lease (as lessee) at the inception date as either a finance lease or an operating lease.
The Company also has certain leases of guest house with lease terms of 12 months or less. The Company applies the ‘short-
term lease’ recognition exemptions for these leases.
Set out below are the carrying amounts of lease liabilities and movement during the year :
Particulars sk o
March 31,2026 | March 31,2025
Balance as at beginning 364.17 -
Addition during the year (refer note 6A above") 142.94 369.29
Finance cost during the year (refer note 25) 83.00 7.06
Deletion during the year (refer note 6) - -
Payment made during the year (35.83) {12.18)
Balance as at end 554.28 364.17
B [ Asat As at
Lease Liabilities March 31,2026 | March 31,2025
'Non-current 515.78 363.76
Current 38.50 0.41
C  The following are the amounts recognised in the St { of Profit and loss:
Particulars gaz i
March 31, 2026 March 31, 2025
Amortisalion expense on right-of-use assets 8.86 16.95
Interest expense on lease liabilities 83.00 7.06
Expense relating to leases of low-value assel and short-term leases 93.15 16.09
Total amount recognised in the statement of profit and loss 185.00 40.10
D Movement of lease liabilities
a) The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis:
Particulars Bgat Asat
March 31, 2026 March 31, 2025
Within one year - -
Later than one year but not later than five years - -
Later than five years - -
Total - ) -
b) The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are
sufficient to meet the obligations related to lease liabilities as and when they fall due.
¢) _ The effective interest rate for lease liabilities is 9.5% with maturity between 2023-2077.
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Notes to St

Apeejay North-West
lone Fi G

Hotels Private Limited

(Amounts in Rs. Lakhs)

7 Other financial assets

ts for the perviod ended March 31, 2026

) Asat As at
Particulars March 31,2026 | March 31,2025
Non - Current
Unsecured, considered good
Bank deposits with original maturity of more than 12 months 1.00 1.00
Security Deposils 932 5.34

Total (A) 10.32 6.34
Current
Unsccured, considered good
Interest accrued on deposils and loans 0.16 0.03
Security Deposits 343 2.92
Total (B) 3.59 2.95
Total (A+B) 13.91 9.29
8 Nou-current Tax Assets (Net)

" As at As at
Facicilans March 31,2026 | March 31,2025
Advance income tax (net of provisions) - 13.23

Total - 13.23
Current tax assets (net)

. | Asat Asat
Pacticalas March 31,2026 | March 31,2025
Advance income tax (net of provisions of income tax) 13.51 -

Total 13.51 -
9 Other Assets
Particul Asat Asat
articulars March 31,2026 | March 31,2025
Non - Current
(unsecuved and considered good)
Capital Advance 61.18 304.04
Prepaid expenses 1.54 -
Total (A) 62.72 304.04
Current
( ed and idered good)
Advance recoverable 155.28 23.78
Prepaid expenses 52.89 20.64
Balances with statutory authorities 466.96 467.89
Total (B) 675.12 51231
Total (A+B 737.84 | 816.35 |

10 Inventories (at Cost )

. Asat As at
Particulars March 31,2026 | March 31, 2025
Food and beverage (excluding liquor and wine) 6.13 5.25
Liquor and wine 14.19 6.16
Stores and operating supplies 13.16 8.58

33.48 19.99
- \ —_—
i W tchott

Atul Khosla
Director
DIN: 00051164
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Director
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Notes to St

Apeejay North-West Hotels Private Limited
loue Fi ial Stat

(Amounts in Rs. Lakhs)

(

11 Trade Receivables

ts for the period ended March 31,2026

Particulars

Asat
March 31, 2026

Asat
March 31, 2025

Current
'Unsecured, considered good
Trade Receivables - credit impaired

Allowances for expected credit loss
Provision for Expected Credit Loss
Trade Receivables - credit impaired

10.68

30.71

10.68

30.71

30.71

Trade receivables ageing schedule as at March 31, 202
Particulars Unbilled| Notdue

Outstanding for following periods from due date of payment
Less than 6 | 6 months to| 1-2 years | 2-3 years | More than 3 years
Months 1 year

=]

(if)

i) Trade receivables — considered -

Undisputed trade receivables
Trade receivables — considered -
good
Trade Receivables — credit -
impaired

Disputed trade receivables
good

Trade Receivables — credit -
impaired

- 10.68 - ¥

10.68

Total trade receivables -

= 10.68 - -

Trade receivables ageing schedule as at March 31, 2025
Particulars Unbilled | Not due | Outstanding for following periods from due date of payment
‘! Less than 6 |6 months to| 1-2 years | 2-3 years | More than 3 years

Months 1 year

=
=

(i)

i) Trade receivables — considered -

(iv!

Undisputed trade receivables
Trade receivables — considered -
good
Trade Receivables — credit -
impaired

Disputed trade receivables
good

Trade Receivables - credit -
impaired

- 30.71 - -

30.71

Total trade receivables -

- 30.71 - "

Cash and Cash Equivalents

Particulars

Asat
March 31, 2026

Asat
March 31, 2025

Balances with banks:-

- in current Accounts

- deposils with original maturity
of upto three months from
reporting date

- in escrow Accounts

Cash in hand

Cheques, drafts on hand including remittances in transit

0.31

14.64
1.08
8.02

AUrest

Atul Khosla
Director
DIN: 00051164
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Director
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Apeejay North-West Hotels Private Limited

Notes to S Financial § for the period ended March 31, 2026
(Amounts in Rs. Lakhs)
13 Share Capital
Particulars Asat faat
March 31, 2026 March 31, 2025
Authorised shares
10,000 (31 March 2026: 10,000) Equity shares of 10 each 1.00 1.00
Issued, subscribed and fully paid up shares
10,000 (31 March 2026: 10,000) Equity shares of Z10 each 1.00 1.00
1.00 1.00
(i) Reconciliation of Authorised, issued, subscribed and paid up share capital:
(a) Reconcilintion of Authorised share capital:
. No. of shares Amounts
Particulars
As at April 01,2024 10,000 1.00
Increase/(decrease) during the year - -
As at March 31, 2025 10,000 1.00
Increase/(decrease) during the year - -
As at March 31, 2026 10,000 1.00
(b) Reconciliation of Issued, subscribed and fully paid up equity share capital:
Particulars No. of shares Amounts
As at April 01,2024 10,000 1.00
Increase/(decrease) during the year - -
As at March 31, 2025 10,000 1.00
Increase/(decrease) during the year - -
As at March 31, 2026 10,000 1.00

(i) Terms/ rights attached to equity shares

The Company has only one class of equity shares referred to as equity shares having a par value of INR 1 per share. Each Shareholder is entitled to one vote
per share held. The dividend proposed by the Board of Directors is subject to the app
case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of
all preferential amounts, if any, the distribution will be in proportion to number of equity shares held by the sharcholders.

| of shareholders in the

(ii) Shareholders holding more than 5% equity shares in the Company:

Annual General Meeting, except in

Asat As at
Particulars March 31, 2026 March 31, 2025
No. of Percentage No. of Percentage
Shares held Shaves held
. e s 10,000 100.00% 10,000 100.00%
Apecjay Swirendra Park Hotels Limited ( Holding Company)
(iv) Details of shaves held by promoter and promoter group as defined under section 2 69) of the the Companies Act, 2013
As at
March 31, 2026
Particulars No. of shares at Change No. of shares at | % of Total Shares | % change during
the beginning of | during the the end of the the reporting
the reporting period veporting period period
period
Apeejay Surrendra Park Hotels Limited (Holding 10,000 - 10,000 100% 0.00%
Company)
Ms. Priya Paul
Mr. Karan Paul
Total 10,000 - 10,000 - -
Asat
March 31, 2025
Particular: No. of shaves at Change No. of shares at | % of Total Shares | % change duving
articutars the beginning of | during the the end of the the reporting
the reporting period reporting period period
peviod
Apeejay Surrendra Park Hotels Limited (Holding 10.000 - 10,000 100.00% 0.00%
Company)
Total 10,000 - 10,000
/ o
/ = \"W S =2
X / " Atul Khosla Vijay Dewan
=1 Director Director
;“;\ DIN: 00051164 DIN: 01009784
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Apeejay North-West Hotels Private Limited

Notes to Standalone Financial Statements for the period ended March 31,2026

(Amounts in Rs, Lakhs)

14 Other Equity

Particulars et Asat
March 31, 2026 March 31, 2025
Retained earnings (51547 (52.76)
Preference share capital 9,312.00 -
8,796.53 (52.76)

Nature and purpose of reserves

Retained earnings : These are the profits that the Company has earne

distributions paid Lo shareholders, as applicable.

15 Borrowings

d till date, less any transter to general reserve appropriation towards dividends or other

Particulars Asat Asat
March 31, 2026 March 31, 2025
A |Nen-current
Term Loans (secured)
From banks 38.16 46.82
From Financial Institutions - -
38.16 46.82
Term Loans (unsecured)
From Others - 6,956.97
- 6,956.97
Total Non current borrowings 38.16 7,003.79
Current maturities of long term borrowings included in current borrowings (9.49) (8.67)
Net Non current borrowings (A) 28.67 6,995.12
B Current
Loans from bank - Secured
Current maturities of long term borrowings 9.49 8.67
Total curvent borrowings (B) 9.49 8.67
[ Total borrowings (A+B) 38.16 | 7,003.79

A’L\A A

Atul Khosla
Director
DIN: 00051164
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Vijay Dewa -

Director
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Apeejay North-West Hotels Private Limited
Notes to Standalone Financial Statements for the period ended March 31, 2026

(Amounts in Rs. Lakhs)

16 Other financial liabilities

1

1

1

~

8

-3

Asat As at
Particulars March 31,2026 | March 31,2025
Current
Interest accrued but not due on borrowings 0.30 0.30
Payable tor capital projects 144.80 604.82
Rentention money payable 132.71 92.20
Employee related liabilities 42.59 30.49
Other payable - 7.88
Total 320.40 735.69
Provisions
Asat As at
Particulars March 31,2026 | March 31,2025
Non-Current
Provision for employee benefits
Gratuity (refer note 30) 8.42 2.78
Compensated absences 7.93 -
Total (A) 16.36 2.78
Current
Provision for employee benefits
Gratuity (refer note 30) 0.27 0.02
Compensated absences 0.58 4.66
Total (B) 0.85 4.68
Total (A+B) 17.21 7.46
Other Current liabilities
Asat Asat
Particulars March 31,2026 | March 31,2025
Statutory dues 91.88 30.52
Revenue received in advance (refer note 20) 15.86 2.65
Total 107.74 33.17
Trade Payables
Asat As at
Particulars March 31,2026 | March 31,2025
Current
Total outstanding dues of micro enterprises and small enterprises (refer note below) 38.93 8334
Total outstanding dues of creditors other than micro enterprises and small 391.34 179.59
enterprises
Total 430.26 262.93

Atul Khosla

ﬂ‘,{;{/\oy‘_ \M-—,k_r\‘\ .,_.__.):

Director

DIN: 00051164

Viiav D
Director
DIN: 01009784




Apeejay North-West
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Hotels Private Limited

P P

Notes to Standal ial Stat ts for the period ended March 31,2026
(Amounts in Rs. Lnkhsl
Trade payables ngeing schedule as at March 31,2026
Particulars Unbilled Dues Not due OQutstanding for following periods from due date of payment Total
Less than 1 ienr 1-2 years 2-3years | More than 3 years

Undisputed trade payables
Total outstanding dues of micro enterprises| - 3393 - - - 38.93
and small enterprises
Total outstanding dues of credilors other 276.94 101.38 13.01 - - 391.33
than micro enterprises and small enterprises
Disputed trade payables
Total outstanding dues of micro enterprises| - - - - - -
and small enterprises
Total outstanding dues of creditors other - - - - - -
than micro enterprises and small enterprises

276.94 - 14031 13.01 - - 430.26

_—
Trade payables ageing schedule as at_March 31, 2025
Particulars Unbilled Dues Not due Outstanding for following periods from due date of payment Total
Less than 1 year 1-2 years 2-3 years | More than 3 years
Undisputed trade payables
Total outstanding dues of micro enterprises| 175 81.59 - - - 83.34
and small enterprises
Total outstanding dues of creditors other 54.99 124.60 - - - 179.59
than micro prises and small enterp
Disputed trade payables
Total outstanding dues of micro enterprises| - - - - - -
and small enterprises
Total outstanding dues of creditors other - - - - - -
than micro and small P
56.74 - 206.19 - - - 262.93

Infc as required to be furnist d as per section 22 of the Micro, Small and Medium E Devel

Act, 2006 (NMSMED Act) for the year ended 31 March 2026 and 31 March 2025 are

given below. This inf has been d d to the extent such parties have been identified on the basis of inft ilable with the Comy
Particulars Asat Asat
Mareh 31,2026 Mavch 31, 2025
The principal amount and the interest due thereon remaining unpaid to any supplier covered under MSMED Act:
- Principal amount 3893 8334
- Interest thereon - -
The amount of interest paid by the buyer in terms of section 16, of the MSMED Act, 2006 along with the amounts of the payment made to - -
the supplier beyond the appointed day during each accounting year
the amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day - -
during the year) but without adding the interest specified under this Act
the amount of interest accrued and remaining unpaid at the end of each accounting year - -
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are - -
actually paid to the small for the purpose of disall as a deductibl diture under section 23 of the MSMED Act, 2006
r
AL sy v -
— S
Atul Khosla Vijay Dewah ~
Director Director
DIN: 00051164 DIN: 01009784




Apcejay North-West Hatels Private Limited
Notes to Standalone Financial Statements for the period ended March 31, 2026

(Amounts in Rs. Lakhs)

20 Revenue from contracts with customers

Particulars

For the year ended

For the year ended

March 31, 2026 March 31, 2025
Sale of services and products
Room rentals 459.32 189.46
Food and beverage (excluding liquor and wine) 411.13 99.98
Liquor and wine 96.84 17.56
Other ancillary and allied service income 113.22 7.94
1,080.51 314.94
(i) Disaggregation of revenue based on products and services
Particulars For the year ended Year Ended
March 31, 2026 March 31, 2025
Sale of services and products
Revenue from hospitality services 1,080.51 314.94
Total revenue from contracts with customers 1,080.51 314.94
(ii) Based on segment
Particulars For the year ended Year Ended
March 31, 2026 March 31, 2025
Hotel operations 1,080.51 314.94
1,080.51 314.94
(iii) Timing of revenue recognition
Particulars For the year ended Year Ended
March 31, 2026 March 31, 2025
Goods/services transferred at a point in time 1,080.51 314.94
Total revenue from contracts with customers 1,080.51 314.94
(iv) Revenue by location of ¢
Particulars For the year ended Year Ended
March 31, 2026 March 31, 2025
India 1,080.51 314.94
Total revenue from contracts with customers 1,080.51 314.94
/fLUd@ % —_——
Atul Khosla Vijay Dewan ] o
Director Director
DIN: 00051164  DIN: 01009784




Apecjay North-West Hotels Private Limited
Notes to Standalone Finauncial Statements for the period ended March 31, 2026

(Amounts in Rs. Lakhs)
(v) Contract balances
Particulars Year Ended Year Ended
March 31, 2026 March 31, 2025
Trade receivables* (refer note 11) 10.68 30.71
Contract liabilities
Advance from Customers (refer note18) 15.86 2.65

*A trade receivable is recorded when the Company has issued an invoice and has an unconditional right to receive payment. In respect of|
vevenues from hospitality services, the invoice is typically issued as the related performance obligations are satisfied.

#Trade receivables are non-interest bearing and are generally on terms up to 90 days.

(vi) Contract liabilities

An entity’s obligation to transfer goods or services 1o a customer for which the entity has received consideration (or the amount is duc) from
the customer.

(a) Advance from customers

Advance from customer is recognised when payment is received before the related performance obligation is satisfied. The table does not|
include amounts which were received and recognised as revenue in the year.

Description Year Ended Year Ended
March 31, 2026 March 31, 2025
Amounts included in contract liabilities at the beginning of the 2.65 -
Amount received during the year for which performance 15.86 2.65
obligation is not satisfied
Performance obligation satisfied in current year from opening 2.65 -
balance
Amounts included in contract liabilities at the end of the 15.86 2.65
year
21 Other Income
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest on advances, deposits and tax refunds 0.87 0.03
Liabilities no longer required written back - 2.40
Liquidated damages received - 30.43
Gain on sale/ discard of property, plant and equipment (net) 0.62 -
1.50 32.86
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Apeejay North-West Hotels Private Limited
Notes to Standalone Financial Statements for the period ended March 31, 2026

(Amounts in Rs. Lakhs)
22 Consumption of food and beverages
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Consumption of food and beverages (excluding liquor and wine)
Inventory at the beginning of the year 5.25 -
Add: Purchases during the year 131.41 39.53
Less: Inventory at the end of the year 6.13 5.25
Total (A) 130.53 34.28
Consumption of liquor and wine
Inventory at the beginning of the year 6.16 -
Add: Purchases during the year 24.50 9.72
Less: Inventory at the end of the year 14.19 6.16
Total (B) 16.47 3.56
Total (A+B) 147.00 37.84
23 Employee Benefits Expense
Particulars For the vear ended For the year ended
March 31, 2026 March 31, 2025
Salaries and wages 281.84 66.78
Employee stock option expenses - -
Contributions to provident and other funds (vefer note 30) 16.50 4.10
Gratuity Expense (refer note 30) 5.53 276
Staff welfare expenses 30.38 12.75
334.24 86.39
24 Other expenses
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Power and fuel 69.38 16.01
Rent 93.15 16.09
Rates & Taxes 33.32 2.09
Insurance 15.54 222
Apartment expenses 10.96 9.39
Outsourced contractual expenses 76.44 -
Guest supplies 17.68 331
Advertisement and business promotion 75.54 12.70
Commission 11.06 543
Repairs and maintenance
- Buildings 23.29 -
- Plant and Machinery 1123 -
- Others 15.70 425
Printing and stationery 4.83 1.01
Postage, telephone and telex 1545 320
Legal and professional 92.12 30.83
Security charges 21.08 18.06
Travelling and conveyance 29.68 5.57
Miscellaneous expénses 25.34 1.85
Payment to Auditors e 13.00 2.63
/@GL@ 654.81 134.75
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Apeejay North-West Hotels Private Limited

Notes to Standalone Financial Statements for the period ended March 31, 2026

(Amounts in Rs. Lakhs)
25 Finance costs
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest on:

Loans from banks/others 79.48 76.49
Interest expense on lease liabilities 83.00 7.06
Bank Charges 13.24 0.08

175.73 83.63

26 Depreciation

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Depreciation on property, plant and equipment (note 3) 225.56 4]1.81
Depreciation of Investment property (note5 ) - -
Depreciation of Right-of-Use assets (note 6)* 8.86 3.09
Amortisation of intangible assets (note 5) 3.09 1.58
237.50 46.47
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Apcejay North-West Hotels Private Limited
Notes to Standalone Financial Statements for the period ended March 31, 2026

(Amounts in Rs. Lakhs)

27 Deferred Tax Assets (Net)

Particulars Asat As at
March 31, 2026 March 31, 2025
Timing Differences
Deferred tax asset
Difference in WDV of Property, Plant & Equipment's & Intangible Assets (252.31) (226.65)
Carry Forward Losses Under Income Tax Act 589.65 337.64
Provision for Leave Encashment 7.49 4.66
Provision for Gratuity 5.89 2.80
Actual Rent Expense reversed as per Ind AS 67.86 (75.83)
CSR - 0.11
Employee Contribution to ESI amount - 0.10
Gross deferred tax asset 418.59 42.83
Effective Tax Rate 25.17% 25.17%
Net Deferred Tax assets/(Liability) as on reporting date 105.35 10.78
Net Deferred Tax assets/(Liability) brought forward 10.78 -
Net Deferred tax charge /(credit) during the year 116.13 10.78

28 Earning Per Share

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders by the weighted average number of

equity shares outstanding during the year.

Diluted EPS amounts are

calculated by dividing the profit attributable to equity holders (after adjusting for interest on the convertible
preference shares, if any) by the weighted average number of equity shares outstanding during the year plus the weighted average

number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

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

Weighted average number of Equity shares For the year ended |For the year ended
March 31, 2026 March 31, 2025

Number of equity shares at the beginning of the year 10,000 10,000

Weighted average number of equity shares outstanding at the end of the period 10,000 10,000

Effect of Dilution - -

Welghtet.l average number of equity shares adjusted for the effect of dilution 10,000 10,000

outstanding at the end of the year

Profit / (Loss) for the year (460.79) (30.50)

Basic - Rs. (4,607.93) (305.00)

Diluted - Rs. (4,607.93) (0.00
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Apecjay North-West Hotels Private Limited
Notes to Standalone Financial Statements for the period ended March 31,2026
(Amounts in Rs. Lakhs)

29 Related Party Disclosures

provision of the Act) are disclosed below:-

The related parties as per the terms of Ind AS-24, "Related Party Disclosures”, (under the section 133 of the Companies Act 2013
(the Act) read with Companies (Indian Accounting Standards) Rule 2015 (as amended from time to time) and other relevant

(a) Name of the related parties and their relationship:
Holding Company Apeejay Surrendra Park Hotels Limited
Promoters Ms. Priya Paul
Mr. Karan Paul
Key Management Personnel: Mr. Vijay Dewan
Mr. Atul Khosla
(i) . . . . For the year ended For the year ended
Pavxticular lated Par
articulars of Transactions with Related Parties Mareh 31, 2026 March 31, 2025
A) Holding Company (Apeejay Surrendra Park Hotels Limited)
Loan received 2,873.28 4,466.85
Interest Expense 151.16 428.61
Project Salary 246.81 -
Consultancy Fees 131.80 144.00
Reiinbursements Made 281.53 -
Preference shares allotted 9,312.00 -
B) Promoter (Mr. Karan Paul)
Revenue from hotel services provided to promoter 4539 -
(ii) {Balances Outstanding as at the year end As at Asat
March 31, 2026 March 31, 2025
A) Holding Company (Apecjay Surrendra Park Hotels Limited)
Loan received - 6,547.72
Interest payable - 500.33
Other payable 114.93 233.00

Terms & Conditions of transactions with related parties

The transactions with related parties are made on terms equiv:

alent to those that prevail in arm's length transactions.
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Notes to Stundal

Apecjay North-West Hotels Private Limited

Fi ial S

(A

in Rs. Lakhs)

for the period ended March 31, 2026

30 Employee benefits obli

Particulars

Asat
March 31, 2026

Asat
March 31, 2025

o

Contril to plan

1 Y
contr

Amount recognised in the Statement of Profit and Loss
Contribution towards Provident Fund and other fund

16.50

4.10

The following Table sets forth the particulars in respect of the aforesaid Gratuity fund of the Com,

pany as at March 31,2026 and March 31, 2025.

Movement in the fair value of the defined henefit obligation:

Fair value of
obligation

Fair value of plan
assets

Net Amount

Obligation as at April 01, 2024
Current Service cost
Taterest cost/Income
Total v

R

1in S

g in
ements (gains)losses

of Profit and Loss

gnised in Other Ci
Change in Financial assumptions
Change in Demographic assumptions

Retum on plan asset, Excluding amount recoguised in

Contributions by employer
Benefits paid

Obligation as at March 31, 2025
(b)|Obligation as at March 31, 2025
Current Service cost

Interest cost/Income

Total recognised in St

P

Experience Variance (i.e. Actual Experience vs assumptions)

net interest expense

Total amount recognised in Other Comprehensive Income

of Profit and Loss

(gainsy1 gnised in Other C
Change in Financial assumptions
Change in Demographic assumplions

Retum on plan asset, Excluding amount recoguised in
Contributions by employer

Benefits paid
Obligation as at March 31, 2026

P

Experience Variance (i.c. Actual Experience vs assumptions)

net interest expense

Total amount recognised in Other Comprehensive Income

2.76

2.76

2.76

2.76

0.05

0.05

0.05

0.05

2.81

2.81

2.81
5.53

281
5.53

5.53

5.53

0.36

0.36

0.36

0.36

8.70

Particulars

The net liability disclosed above relates to the aforesaid Gratuity Plan (Funded) is as follows:

8.70

Asat
March 31,2026

As at
31 March 2025

‘Value of Plan Asscts:

Fair Value of Plan Assets at the end of the period
Net Liability recognised in the Balance Sheet
Current portion (refer note 17)

Non Current portion (refer note 17)

Present Value of funded obligation at the end of the period

Reconciliation of the Present Value of the Defined Benefit Obligation and the Fair

8.70

8.70
0.27

8.42

2.81
0.02
2.79

(iii)| Principal Actuarial A Used:

Asat
March 31, 2026

As at
31 March 2025

Discount Rates
Expected Salary increase rates #
Inflation Rate

Montality table

7.30%
5.00%
5.00%

100% of NAM 20124

15ULTIMATE

7.02%
5.00%
5.00%
100% of 11AM 2012
14

(iv) Demographic ass

Particulars

Asat
March 31, 2026

Asat
31 March 2025

Mortality rate

100% of 11AM 2012-

15ULTIMATE

100% of TIAM 2012~
14

Normal age

55 Years

35 Years

Attrition / Withd:

1 rate (per annum)

5%

5%
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