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INDEPENDENT AUDITOR’S REPORT

To The Members of SVARA HOTELS LIMITED (Formerly known as MUMTAZ HOTELS LIMITED)
Report on the Audit of the Financial Statements

Opinion

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

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013 (“the Act”) in the manner 50 required and give a
true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act, ("Ind AS")
and other accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026,
and its profit, other comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the 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 Responsibility
for the Audit of the Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAI") together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act and the Rules
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
ICAT’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.

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

The Company's Board of Directors is responsible for the other information. The other information comprises the
information included in the Directors” Report but does not include the financial statements and our auditor's report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

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

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

Responsibilities of Management and Board of Directors for the Financial Statements
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance

incfuding other comprehensive income, cash flows and changes in equity of the Company in accordance with the
accounting principles generally accepted in India, including Ind AS specified under section 133 of the Act.
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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 cperating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstaterment, whether due to fraud or
error.

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

The Company’s Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes 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 financial statements.

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

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

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

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

» Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our 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 financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation,

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it
probable that the economic decisions of a reasonably knowiedgeable user of the financial statements may be influenced.

We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaiuating
the results of our work; and (ii) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal financial contreis that we identify
during our audit.
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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 ali relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

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

a)

b)

d)

e)

f)

9)

h}

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

In our opinien, proper books of account as required by law have been kept by the Company so far as it appears
from our examination of those books except for not complying with the requirement of audit trail as stated in
(i)(vi) below,

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

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

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

The modification relating to the maintenance of accounts and other matters connected therewith, is as stated in
paragraph {b) above.

With respect to the adequacy of the internal financial controls with reference to financial statements of the
Company and the operating effectiveness of such controls, 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 financial statements.

With respect to the other matters to be included in the Auditor's Report in accordance with the requirements of
section 197(16) of the Act, as amended:

in our opinion and to the best of our information and according to the explanations given to us, the remuneration
paid by the Company to its directors during the year is in accordance with the provisions of section 197 of the
Act.

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

i. The Company has disclosed the impact of pending litigations on its financial position in its financial statements
- Refer note 38 to the financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses- Refer note 33(B) to the financial statements;

iii. There were no amounts which were required to be transferred to the Investor Education and Protection Fund
by the Company- Refer note 47 to the financial statements.

iv. (&) The Management has represented that, to the best of its knowledge and belief, other than as disclosed in
the neote 50{viii) to the financial statements no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Cormpany 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, 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.
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V.

vi.

(b) The Management has represented, that, to the best of its knowledge and belief, other than as disclosed
in the note 50(ix) to the financial statements, no funds 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, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

{c) Based on the audit procedures performed 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) above, contain any material misstatement.

The final dividend proposed in the previous year, declared and paid by the Company during the year is in
accordance with section 123 of the Act, as applicable.

As stated in note 34(b) to the financial statements, the Board of Directors of the Company has proposed final
dividend for the year which is subject to the approval of the members at the ensuing Annual General Meeting,
Such dividend proposed is in accordance with section 123 of the Act, as applicable.

Based on our examination, which included test checks, the Company has used accounting softwares for
maintaining its books of account for the year ended 31 March 2026, which have a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded
in the softwares except for one software which did not have a feature of recording audit trail (edit log) facility
at the database level to log any direct data changes during the period from 1 April 2025 to 23 December
2025,

Further, during the course of our audit, we did not come across any instance of the audit trail feature being
tampered with, in respect of the said accounting softwares for the period for which the audit trail feature was
enabled and operating.

Additionally, the audit trail that was enabled and operated, has been preserved by the Company as per the
statutory requirements for record retention.(Refer Note 51 to the financial statements)

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

Place: Gurugram

For Deloitte Haskins & Selis LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

Neha Mathotra
Partner
(Membership No.516029}

Date: May 15, 2026 (UDIN: 26516029MPOILT2969)
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“"ANNEXURE A” TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 1(g) under ‘Report on Other Legal and Regulatery Requirements’ section of our
report of even date)

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

We have audited the internal financial controls with reference to financial statements of SVARA HOTELS LIMITED
{Formerly known as MUMTAZ HOTELS LIMITED) (“the Company”) as at March 31, 2026 in conjunction with our
audit of the Ind AS financial statements of the Company for the year ended on that date.

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

The Company’s management and Board of Directors are responsible for establishing and maintaining internal financial
centrols with reference to financial statements based on the internal controt 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 Reperting issued by the Institute of Chartered Accountants of India.
These responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to the
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to financial
statements of the Company based on 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 financial statements. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial statements was
established and maintained and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to financial statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles. A company's internal financial control with reference to
financial statements includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable 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 authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls with reference to financial statements

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all
material respects, an adequate internal financial controls with reference to financial statements and such internal financial
controls with reference to financial statements were operating effectively as at March 31, 2026, based on the criteria for
internal financial control with reference to financial statements established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Qver Financial Reporting
issued by the Institute of Chartered Accountants of India.

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

Neba, Malhoby

Neha Malhotra

Parther

(Membership N0.516029)
(UDIN: 26516029MPQOILT2969)

Place: Gurugram
Date: May 15, 2026
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“"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

of even date)

In terms of the information and explanations sought by us and given by the Company and the books of account and
records examined by us in the normal course of audit and to the best of our knowledge and belief, we state that

(1) (a)

A. The Company has maintained proper records showing full particulars, including quantitative details and

situation of property, plant and equipment, capital work-in-progress and relevant details of right-of-use assets.

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

(b)

The property, plant and equipment, capital work-in-progress and right-of-use assets were physically verified

during the year by the Management in accordance with a regular programme of verification which, in our
opinion, provides for physical verification at reasonable intervals and no material discrepancies were noticed
on such verification.

(c)

With respect to immovable properties (other than properties where the Company is the lessee and the lease

agreement is duly executed in favour of the Company) disclosed in the financial statements included in
property, plant and equipment, according to the information and explanations given to us and based on the
examination of the registered sale deeds provided to us, we report that, the title deeds of such immovable
properties are held in the name of the Company as at the balance sheet date, except for the following:

Description
of property

Building on
Freehold land,
The Oberoi
Amarvilas,
Agra

located at Plot
No.5, The
Oberoi
Amarvilas,
Agra

 Freehold Iland |
located at
Khasra
No.108,
Oberoi
Amarvilas,
Agra.

The

Freehold land |

As at the Balance | Held in the |
Sheet date | name of
(Rupees Million)
Gross Carrying
carrying | value in
value the
financial
statements
808.64 | 692.62 [ Mumtaz
Hotels
Limited
45.46 |  45.46 | Mumtaz
Hotels
Limited
4.18 | 4.1_8—_GoyaITs
International
Hotels and
Resorts
Limited

" Whether
promoter,
director
or their
relative
or
employee

| No

" No

No

[ Period [ Reason for not |
held since | being held inI
name of Company
July 15, | The registered sales |
1993 deeds and other title
(Leasehold | documents are in
uptc May | the name of Mumtaz
31, 2016, | Hotels Limited,
converted which was
to freehold | subsequentty
thereafter} | changed to Svara
Hotels Limited
pursuant to
Certificate of
incorparation issued
by Ministry of
Corporate Affairs
dated 6 November
2025,
_August 14, | The registered sale |
2000 deeds are in the
name of Goval's

International Hotels
and Resorts Limited,
erstwhile name of
the Company which
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‘Reason for not |
being heid in
name of Company |

was changed to’
MUMTAZ HOTELS
LIMITED pursuant to
Certificate of
incorporation issued
by Government of
India - Ministry of
Corporate Affairs
dated 28 May, 2002
and which was
subsequently

changed to SVARA

HOTELS LIMITED
pursuant to
Certificate of |

incorporation issued
by Government of
India - Ministry of |
Corporate Affairs

| Description [ As at the Balance | Held in the | Whether | Period
of property Sheet date | name of promoter, | held since
(Rupees Million) director
Gross | Carrying or their
carrying | value in relative
value the or
financial employee
statements
 Freehold land | 0.38 To0.38  Goyal's ' No Tapril 5,
located at International 2000
Khasra No0.91, Hotels and
The Oberoi Resorts
Amarvilas, Limited
Agra.
Freehold land | 1.03 1.03 | Goyal's ' No 1 May 4,
located at International 1591
Khasra Hotels and
Ne.117, The Resorts
Oberoi Limited
Amarvilas,
Agra.
Freehold land | 6.00 | 6.00 Goyal's " No March 17,
located at International 2001
Khasra Hotels and
No0.145, Orchid Resorts
Apartments, Limited
Tora, Agra.

| 2025

dated November &, l

In respect of immovable property that has been taken on lease (where the Company is the lessee) and disclosed
in the financial statements as right-of-use assets as at the balance sheet date; the lease agreements are duly
executed in favour of the Company, except as mentioned below:

Description As at the Balance Held in Whether Period Reason for not
of property Sheet date the name | promoter, held being held in name
(Rupees Million) of director or of Company
Gross Carrying their
carrying | value in the relative or
value financial employee
statements

Leasehold 1.64 | 1.61 | Mumtaz No January The registered sales
Land located Hotels 18, 2024 | deeds are in the name
at Gandikota, Limited of MUMTAZ HOTELS

Andhra
Pradesh

Chartere

LIMITED, which was
subsequently changed
to SVARA HOTELS
LIMITED pursuant to
Certificate of
incorporation issued
by Government of
India - Ministry of
Corporate Affairs
dated November 6,
2025

d

Accountants

S |

Page 8 of 13



Deloitte
Haskins & SellsLLP

{d)

(e)

(i)(a)

rE)escripticm of As at the Balance Held in | Whether Period held | Reason for not
property Sheet date the promoter, since being held in
L gRupees Million) | name director or name of
Gross Carrymg of their Company
carrying| value in the relative or
value financial employee
| _ _| statements _ -
Freehold land in 0.76 0.76 | MUMTAZ | No July 15, 1993 As indicated in
respect of HOTELS (Leasehoid note 38(b) to the
Khasra No. 95, LIMITED upto May 31, financial
located at Plot 2016, statements, there
No.5, The Oberci converted to is pending
Amarvilas, Agra freehold litigation in
(Refer remarks thereafter) respect of a

| I o ] 1 450 square
Building on 13.20 11.26 | MUMTAZ | No May 31, 2016 yards), which is
Freehold land in (Refer (Refer note) | HOTELS {Leasehold pending
respect of note) LIMITED fand from May | adjudication
Khasra No. 95, 15, 1993 upto | before the District
located at Plot May 31, 2016} | Court, Agra. In
No.5, The Oberoi view of the
Amarvilas, Agra present status of
{Refer remarks) the case, the
management
believes that the
Company has
strong chances of
SUCCESS.

With respect to immovable properties disclosed in the financial statements included in property, plant and
equipment where title is under dispute is as given below:

particular parcel
of freehold land,
i.e., Khasra No.
95 (admeasuring

Note: Includes additions (net of deletions) from the date of execution of the conveyance deed/indenture/sale
deed/ lease agreement, upto the year ended March 31, 2026.

The Company has not revalued any of its property, plant, and equipment (including right-of-use assets) and
intangible assets during the vear.

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

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

;,-' C’Mrt rad
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(b)

(iii)

(iv)

(v)

{vi)

(vii)(a)

According to the information and explanations given to us, the Company has been sanctioned working capital
limits in excess of Rs. 5 crores, in aggregate, at points of time during the vear, from a bank on the basis of
security of current assets. In our opinion and according to the information and explanations given to us and
based on the sanction letter and acknowledgement of correspondence with bank, the guarterly returns or
statements comprising stock statements and book debt statements filed by the Company with one such hank
are in agreement with the unaudited books of account of the Company for the quarter ended June 30, 2025,
September 30, 2025 and December 31, 2025. The Company is yet to submit the return/ statement for the
quarter ended March 31, 2026 with the bank.

The Company has made investments in and has not provided any guarantee or security and granted any loans
or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or any other parties during the year, in respect of which:

(a) The Company has not provided any loans or advances in the nature of loans or stood guarantee, or
provided security to any other entity during the year, and hence reporting under clause (iii){(a) of the
Order is not applicable.

(b} The investments made during the year are, in our opinion, not prejudicial to the Company’s interest.

The Company has not provided any loans or advances in the nature of loans or stood guarantee, or provided
security to any other entity during the year and there were no amounts outstanding during the year, and hence
reporting under clause 3{iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii}(f) of the Order is not applicable,

According to information and explanation given to us, the Company has not granted any loans, made
investments or provided guarantees or securities that are covered under the provisions of sections 185 or 186
of the Companies Act, 2013, and hence reporting under clause 3(iv) of the Order is not applicable.

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

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

In respect of statutory dues:

Undisputed statutory dues, including Goods and Services tax, Provident Fund, Employees’ State Insurance,
Income-tax, duty of Customs, cess and other material statutory dues applicable to the Company have generally
been regularly deposited by it with the appropriate authorities though there have been slight delays in some
cases in respect of remittance of Provident Fund.

We have been informed that the operations of the Company did not give rise to any liability of Sales Tax,
Service Tax, duty of Excise and Value Added Tax during the year,

There were no undisputed amounts payable in respect of Goods and Services tax, Provident Fund, Employees’
State Insurance, Income-tax, Sales Tax, Service Tax, duty of customs, duty of Excise, Value Added Tax, cess
and other material statutory dues in arrears as at March 31, 2026 for a period of more than six months from
the date they became payable.
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{b) Details of statutory dues referred to in sub-clause (a) above which have not been deposited as on March 31,

2026 on account of disputes are given below;

Name of | Nature of | Forum where | Period to Amount Amount
statute dues dispute is | which the unpaid paid under
pending amount {Net of protest
relates amount paid (Rs.
under Million)
protest)
{Rs. million)
Income Tax Act, | Income-Tax Assessing Officer 2007-2008,
1961 2009-2010 and 0.43 -
2020-2021~
Income Tax Act, | Income-Tax Commissioner  of | 2013-2014
1961 Income Tax | and 0.65 1.79
(Appeals) 2016-2017 ~
Sub Total of Income- Tax 1.08 1.79
Expenditure Tax | Expenditure Joint Commissioner | 2002-03
Act, 1987 Tax of Expenditure Tax 6.10 =
Uttar  Pradesh | Sales Tax High Court 2007-08
Trade Tax Act, - 0.19
1948
Goods and | Goods and | Appellate Authority | 2017-18
Services Tax, | Services Tax 3.32 0.17
2017
Indian Stamp | Stamp Duty High Court 20006-01
Act, 1899 3.93 2.28

~Period represents assessment year

There are no statutory dues of Provident Fund, Employees’ State Insurance, Sales Tax, Service Tax, duty of
customs, duty of Excise, Value Added Tax, cess and other material statutory dues which have not been
deposited on account of disputes as cn March 31, 2026.

(viii)

income in the tax assessments under the Incame Tax Act, 1961 (43 of 1961) during the year.

(ix) (a)

3{ix){a) of the Order is not applicable to the Company.

(b)

government authority.

There were no transactions relating to previously unrecorded income that were surrendered or disclosed as

The Company has not taken any loans or other borrowings from any lender. Hence reporting under clause

The Company has not been declared willful defaulter by any bank or financial institution or government or any

{c) The Company has not taken any term loan during the year and there are no unutilised term loans at the

beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

(d)

not been used during the year for long-term purposes by the Company.

On an overall examination of the financial statements of the Company, funds raised on short-term basis have,
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(e)

(f)

{x)(a)

(b)

(xi)(a)

(b)

{c)

(xii)

(xiii)

(xiv)(a)

(b)

{xv)

(xvi)

{xvii}

(xviii)

{xix)

The Company did not have any subsidiary or associate or joint venture during the year and hence, reporting
under clause 3(ix}{(e) of the Order is not applicable.

The Company has not raised any loans during the year and hence reporting on clause 3(Ix)(f) of the Order is
not applicable.

The Company has not issued any of its securities {including debt instruments) during the vear and hence
reporting under clause 3(x)(a) of the Order is not applicable.

During the year the Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully or partly or optionally} and hence reporting under clause 3(x){(b) of the Order is
not applicable to the Company.

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

To the best of our knowledge, no repart under sub-section (12) of section 143 of the Companies Act has been
filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and upto the date of this report.

As represented to us by the Management, there were no whistle blower complaints received by the Company
during the year.

The Company is not a Nidhi Company and hence reporting under clause 3{xii} of the Order is not applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, where applicable,
for all transactions with the related parties and the details of related party transactions have been disclosed in
the financial statements etc. as required by the applicable accounting standards.

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

We have considered the internal audit reports of the Company issued till date, for the period under audit,

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

The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934.
Hence, reporting under clause 3(xvi}{a), {(b) and (c} of the Order is not applicable,

The Group has more than one CIC as part of the group. There are five CICs forming part of the group.

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

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

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment
of financial liabilities, other information accompanying the financial statements and our knowledge of the Board
of Directors and Management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report indicating that Company is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We further state that
our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of ane year from the balance sheet date, will get
discharged by the Company as and when they fall due.
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(xx} The Company has fully spent the required amount towards Corporate Social Responsibility (CSR) and there is
no unspent CSR amount for the year requiring a transfer to a Fund specified in Schedule VII to the Companies
Act or special account in compliance with the provision of sub-section (6) of section 135 of the said Act.
Accordingly, reporting under clause 3(xx) of the Order is not applicable for the year.

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

Neha Malhdbs

Neha Malhotra

Partner
Place: Gurugram * / (Membership No.516029)
Date: May 15, 2026 -f.’/ (UDIN: 26516029MPQOILT2969)
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SYARA HOTELS LIMITED

{Formerly known as MU'"MTAZ HOTELS LIMITED)
Balance shieet as at 31st March 2026

CIN: USSIHIWBIYI0PLC0Y5270

tAll amoumts in Rupees Millions, unless otherwise stated)

. L Ag at As at
P tets 31 March 2026 31 March 2025
ASSETS
Non-current assets
ia) Property, plant and equipment i) 1Lyz217 112133
{b) Right-of-use-assets A1) 40 59 2719
{c) Capital work-in-progress Sii) 6149 47 58
{d) Intanmble assets i) 029 925
(e) Financial assets
Other financial assets 6 1345 18 32
(F) Tax assets [net) 7 1240 1552
{g) Other non-current assets 8 351 670
Total aon-current assets 1,248.90 1.236.89
Curvent assels
{a) Inventories 9 1551 2000
(b} Financial assets
(1) Investments ] 1,759 80 1,343 3%
(1) Trade receivables 11 9215 105 60
(tit) Cash and cash equivalents 12 122389 8699
(iv) Bank balance ather than (ii} abeve 13 7163 41 61
(v) Onher financial assets 14 233 099
{¢) Orher current assets 15 18 75 1549
Total curvent assets 2,103.36 1.623.23
Toual asgets 3.352.26 2.860.12
EQUITY AND LIABILITIES
Equity
(2} Equity share capital 16 206 50 206 50
(b1 Other equity 17 2,642 20 2,240 57
Tatal Equity 2.848.70 2.447.07
Liahilities
Non-carrent liabilities
(a} Financial lizbitities
(i} Lease hablities 42 3541 260 87
(1) Other financial babiiries 18 ong 008
1) Provisions 19 8384 715
() Deferred lax lialimes (net) 20 168 90 150 62
(d) Other non-cureent liahilivies i co8 009
Total non-current linbilitics 21337 184.82
Cur-ent Liabilities
{a) « nancial liabilies
(1) Lease liabilities 42 07 Ded
(i) Trade pavables
Total putstandmng dues of micro enterpnses and small enterprises 35 918 521
Total omsmnding dues of creditors other than micra ¢ierprises 36 175 14 07 70
and small enterprses
{ih Other finangial hatelines 1 425 52NR
tb} Tax liabidinies {net) Tia) 18 82 .
{¢) Provisions 19 127 092
(d} Other current liabilities 2 80 82 il 72
Total eurrent lizbilitics 290.1% 218,23
Total liabilities 503.56 413.05
3.352.26 2,860.12

Total equity and labilities
The rccompuanying notes | to 52 are an integral part of the Financial Stutements
As per our report of even date attached

For Deloitte Haskins & Sells LLP
Chartered Accountants
tFirm's Registration Number 117360W 'W-100018)

Nebo. Mo

Neha Malhotra
Partner
{Membership No 516029)
Place Delhi

Date 15 May 2026

For and on behall of the Board of Directors

Vikeamijit $ipgh Oberoi
Durector

(DIN No 00052014)
Plage Jaipur

Date 15 May 2026

Chiel Fmeftial Officer
Piace Delhi
Date 15 May 2026

Managmg Durector
(DIN No (HG59182)
Place Chennai

Date i35 May 2020

Company Secretary
Place Delhi
Date 15 May 202




SYARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Statement of Profit and Loss for the Year ended 31st March 2026
CIN: US5101 WBI1990PLC0%5270

(Al amounts 1n Rupees Millions, unless otherwise stated)

Particula Note Year ended Year ended
B : 31 March 2026 31 March 2025

[ncome

Revenue fram operations 24 1,835.78 1.704 12
Other nicome 25 85,80 82.47
Total income 1,921.58 1,786.59
Expenses

Consumption of provisions, wines and others 26 88.66 79.34
Employee benefits expense 27 154.67 141.7)
Finance costs 28 287 2.53
Depreciation and amortisation expensc 29 59.88 54.95
Other expensus 30 649.15 627.35
Total expenses 955.23 D05,.87
Profit before exceptional items and tax 966.35 880,72
Exceptional Items My a) {10.77) (100,51)
Profit hefore tax 955,58 780,21
Tax expense 31

Current 1ax 226.04 196.78
Deferred tax 18.29 26.64
Profit for the year 711.25 556,79
Other Comprehensive Income

Items that will not be reclassified to profit or loss

Re-measurements of defined benefit plans 19(iiD) 017 1.59
Tax relating to these i1em 20 {0.04) {0.40}

Total other comprehensive income for the year 0.13 1.19
Total camprehensive income for the year 711.38 357.98
Farnings per equity share (in Rs.) - Face Value Rs. 10 each 44
(1) Basic 3414 26.96
{2) Diluted 34.44 26.96

The accompanying notes 1 4o 52 2re an integral part of the Financial Statements

As per our report of even date attached

For Deloitte Flaskins & Sells LLP For and on behalf of the Board of Directors

Chartered Accountants
(Firm's Registration Number 117360W 'W-100018)

Vikramjit Shigh Oberoi Manish Goyal
Durector Managing Director
(DIN No: 00052014) (DIN No: 00059182

Nehn Malhotra
Partner
{Membershup No. 516029

Place: Dellu countants | gy Place: Jaipur Place: Chennat
Date: 15 May 2026 /;\ Date: 15 May 2026 Date: 15 May 2026
<,\
o Y/ {
Vineet Kapur LylieKTmar Sharma

Company Sccretary
Plage Delhi
Date: 15 \iay 2026

Chuef Financial Officer
Place: Delhs
Date: 15 May 2026




SVARA HOTELS LIMITED

{Fermerly known as MUMTAZ HOTELS LIMITED)
Statement of Cash Flows for the Year ended 315t March 2026
CIN USSI0IWB1990PLC093270

(All amounts m Rupees Milliens. unloss otherwise staed)

0 . : Year ended Year ended
S ia NO@ND. 34 March 2026 31 March 2025
A. Cash Mlows from operating activities
Profit before tax 455 SR 78021
Adiustments for:
Deprecialion and amorlisalion cxpense 58K Y5
CGiamn on derccegmlion of right of use 23scts at Turupatt {262 -
Fmpairment loss on capilal work-m-propress at Tirupat 4 (R}
Loss on sale  discard of properts . plant and equipment E\cth olz 2404
Effect of exchanie rate difference {0281 (0 2y)
Fair valug changes on s cstments measured at farr value through profit or loss (76 29) (74582
Interest meome on financial assets carmed at amortised cost {495) 209
Provisions and babilitics no Jonger requirad. wiinten back {3 00} 474
Froance cosls 287 233
Operating profit before warking capilal changes 935,50 838.74
Adjustments for changes in Working Capital :
Adjustments for {increase) | deercasc in operaling assels:
(In¢reasel decrcase in trade recenables 1345 (217
(Increase}hdecrease i 1oh entones. (6 R1) 1204)
(Incrcaseldectease 1 other financial assels 020 (207}
(Increasekdeercase 1n other non-current assels {147} L0
{Increase ) decrease 1n other current asscls {3 26) (153
Increase (decreasc) in irade pa ables 7462 (21 68}
Increase (decreasc) m provisions 221 323
Increase fdeerease} m other financial habilihcs - G234
Ingreasg {decrease) m other not-current habilies {001} (1310}
Ingraase fdecrease] i other curzent labilies 19 10 IENE
Cash generated from operations 1,033.53 843,97
Income taxes pad ingt of cefund) {204 [u) (198 38
“cet cash generated from Operating Activitics TAl 829.43 645,59
B. Cash flows [rom investing activities
Payments (or purchase of property. plant and equipment {meluding capital werk in {116 90) (120 25
progress)
Proceeds from disposal of properts  plant and cquipment [LEd] 125
Purchase of im estments m mutual funds (gross) {699 96) {389 97)
Proceeds from sale of mvestment in motual funds 060 00 28529
Bank balance other than Cash and Cash squn akent - deposus matured (placed) (30402) (i3 B3
[nicrest recened 340 2
™et Cash generatedf{used in) lavesting Activities BE {482.68) (+62.56)
€. Cash flow from financing activitics (Refer note 45}
Repmvment of lease habilities (Refer note 423 (060 (034
Lnterest pand (Refer note 42) (030 {213
Pavment of dividends (Refer note 34(b)) {309 75} {20006 561
et cash used in financing activities I (310.58) (209.07)
D. Net increase/{decrease) in cash and cash equivalents [A+B+C} 3500 (26043
Cash and cash cqun alents as al the bewmmung of the yvear 8699 11303
E. Cash and cash equivalents as at the cnd of the vear 12 122.89 §6.99
Cash and cash eouivalents as at 31 March, 2026 12 12289 86.09

Noles
(1) The above Cash Flow Statement has boen prepared undsr the “Indireet Method™ as ser out in Ind A§ - 7 Statement of Cash Flow *

The accompanving notes 1 10 52 are an integrnl part of the Financial Statements

As per our report of even date attached
For Deloitte Haskins & Sells LLP For an
Chartered Accountanls

(Firm's Regrstralion Nuinber 1173664 Y- 100018)

wn hehalfl of the Board of Directors

7Y

Nehn Malhotra Vikramjit Singh Oberoi Mnish Goy.
Partner Director Marasing Dhrector
(Membership Ne SLA029) (LHN No 00052014 (DIN No (K3U132)
Place Delhy Plage Jaipur Place Chennan

Dalg 15 May 2026 Daie 15 May 2626 Dae 13 Maw 2026

Vineet Kigp alit Tarnia

Chief Financy icer Tpans Seerelan
Place Delht Place Deliu
Date 15 Moy 2026 Date 15 M 2026

paidiat )T




SVARA HOTELS LIMITED

{Formerly known as MUMTAZ ITOTELS LIMITED)

Statement of changes in Equity for the Year ended 31st March 2026
CIN: U55101 WB1990PLC09S270

{All amounts in Rupces Milliens, uness otherwise stated)

A. Equity share capital

Balance as at st April 2024 206.50
Changes in equity share capital during the vear -
Balance as at 31st March 2025 206.50
Changes 1 eguity share capital during the year -
Balance as at 31st March 2026 206.50
B. Other equity
Reserves andd surplus
Particulars Securities Genceral Reserve Retained Total
Premium Earnings
Balance as at 1st April 2024 293.50 85.50 1,510.09 1,859.09
Profit for the year - - 556 79 556.79
Other comprehensive income for the year, net of tax - - 1.19 1.19
Total comprehensive income for the year - - 557.98 557.98
Payment of dividends [Refer Note 34(b)] - ~ (206.50) (206.50)
Balance as at 31st March 2025 293.50 §5.50 1,861.57 2,240.57
Balance as at 1st April 2025 293.50 85.50 1,861.57 2,240.57
Profit for the year - - 711.25 711,25
Other comprehensive income for the vear, net of 1ax - - 013 0.13
Total comprehensive income for the year - = 711.38 711,38
Payment of dividends [Refer Note 34(h)] 3 - (309.75) {309.75)
Balance as at 31st March 2026 293.50 §5.56 2,263.20 2.642.20

The accompanying notes 1 to 52 are an integral part of the Financial Statements

As per our report of even date attached

For Deloitte {laskins & Sells LLP For and on behalf of the Board of Directors

Chartered Accountants
(Finm's Registration Number 117366W/W-100018)

Neha Malhotra Vikramjit Syngh Oberoi

Pariner Director Managing Director
{Membership No 516029} {DIN No» G005201.8) [DIN No: 00059182)
Place. Delhi Place: Jaipir Place Chennai

Date: 15 May 2026 Date: 15 May 2026 Date: 15 May 2026

Vineet Kapur,
Chiel Fanancr@l Officer 1y Secretary
Place: Delln Place: Delhi

Date: |5 May 2026 Date: [5 May 2026

1 it
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SVARA HOTELS LIMITED

{Formerly known as Mumtaz Hotels Limited)
CIN: US5101WB1990PLC095270

Notes to the Financial statements

General Information

SVARA HOTELS LIMITED (Formerly known as MUMTAZ HOTELS LIMITED) is a Company limited by
shares. incorporated and domiciled in India having its registered office at N-806-A. 8th Floor, Diamond I leritage
Building, 16, Strand Road Fairley Place, Kolkata India — 700 001 (During the year ended March 31, 2024, the
registered office of the Company was changed from 4 Mangoe Lane, Kolkata — 700 001). The Company is a
subsidiary of EIH Limited and owns *The Oberoi Amarvilas’, a leading premium luxury hotel having 102 rooms.
The Oberei Amarvilas is located about 600 meters from the Taj Mahal and all rooms, suites, lobby, bar and lounge
offer a picturesque view of the moenument.

The Company has a long terim management agreement with EIH Limited. the holding company [or running and
managing the hotel.

Note 1: Material accounting policies

This note provides a list ot the material accounting policies adopted in the preparation of these financial statements
of SYARA HOTELS LIMITED (Formerly known as MUMTAZ HOTELS LIMITED). These policics have been
consistently applied to all the periods presented, unless otherwise stated.

a) Basis of preparation
(i) Compliance with Indian Accounting Standards (Ind AS)

The financial statements have been prepared in accordance with Indian Accounting Standards preseribed
under Section 133 of the Companics Act, 2013, (“the Act™) and other accounting principles generafly
accepted in [ndia. as o going concern on accrual basis.

Accounting policics have been consistently applied except where a newly issued Accounting Standard is
initially adopted or a revision of an existing Accounting Standard requires a change in the accounting policy
hitherto in use.

(ii}  Historical cost convention
The inancial statements have been prepared on a historical cost basis. except for  the following:

» (ertain linancial asscts and liabilitics which have been measured at fair value.
o Defined benetfit plans — plan assets measured at fair value
¢ Customer loyalty programs

(iii} Usc of cstimatcs

In preparing the financial statements in conformity with accounting principles generally accepted in India,
management is required 1o make estimates and assumptions that may affect the reported amounts of assets
and liabilities and the disclosure of contingent liabilities as at the date of the financial statements and the
amounts of revenue and expenses during the reported period. Actual results could differ from those
cstimates. Any revision 1o such estimates is recognised ju the period the same is determined.

b} Revenue recognition

() Performance obligation in contracts with customers is met throughout the stay of guest in the hotel
or on rendering of services and sale of goods,

(ii) Revenue towards satisfaction of @ performance obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that performance obligation. The transaction prige
of services rendered is net of variable consideration on account of various trade discounts A
schemes offered by the Company as part of the contract.




SVARA HOTELS LIMITED

(Formerly known as Mumtaz Hotels Limited)
CIN: U35101WB19%0PLC095270

Notes to the Financial Statements - -Coatd.

c)

(ifi}

(iv)

(v)

Interest income is accrued on a time proportion basis using the effective interest rate method.

Dividends are recognised in the Statement of Profit and Loss only when the right to receive
payment is cstablished. it is probable that the economic benefits associated with the dividend will
flow to the Company, and the amount of the dividend can be measured reliably.

Other incomes are recognised in the Statement of Profit and Loss when the amouni can be rcliably
measured, it is probable that fiture economic benefits will flow to the entity and specific criteria
have been met for the activities involved therein.

The Company recognises revenue/income when the amount of revenue can be reliably measured. it is
probable that future economic benefits will flow to the entity and specific criteria have been met for cach
of the Company’s activities as described below. The Company bases its estimates on historical results,
taking into consideration the typc of customer. the type of transaction and the specifics of each arrangerent.

Timing of revenue recognition from major business activities

Hospitality services: Revenue from hospitality services is recognised when the performance obligation
of the Company is completed i.c. services are rendered and the same becomes chargeable or when
collectability is certain. This includes room revenue and food and beverage revenue.

Other services: Revenue from shop license {ec included under "Other services™ is recognised on accrual
basis as per terms of the contract. Shop license fees basically consists of license fees earned from letting
of spaces for retail and office at the hotels.

Revenue in respect of customer loyally is recognised when loyalty points are redecmed by the customers
or on its expiry.

Foreign currency translation

(i)

(ii)

Presentation currency

The financial statements are presented in Indian Rupee (Rs.) which is the Functional Currency of

the Company.
Transactions and balances

Effective 1% April . 2018. the Company had adopted Appendix B to Ind AS 21, Foreign Currency
Transactions and Advance Consideration which clarifies the date of transaction for the purpose of
determining the exchange rale 1o be used on initial recognition of the related assel. expense or
income when an entity had received or paid advance consideration in a foreign currency. The effect
on account of adoption of this amendment had been insignificant.

Sales made in any currency other than the functional currency of the Company are converted at the
prevailing applicable exchange rate. Gain/Loss arising out of fluctuations in exchange rate is
accounted for on realisation or translation into the reporting currency of the corresponding
receivables at the year end.

Payments made in [oreign currency are converted at the applicable rate prevailing on the date of
remittance. Liability on account of foreign currency is converted at the exchange rate prevailing at
the end of the year. Monetary items denominated in [oreign currency are converted at the exchange
rate prevailing at the end ol the year.




SVARA HOTELS LIMITED

(Formerly known as Mumtaz Hotels Lintited)
CIN: U5S5101WB1990PLC095270

Notes to the Financial Statements - -Contd.

d)

e)

g)

f

Income tax

Current income tax is recognised based on the amount expected to be paid to the tax authorities taxable
profit for the year using tax rates and tax laws that have been enacted or substantially enacted on the date
of balance sheet.

Management periodically evaluates positions taken in tax retuwns with respect to situations in which
applicable tax regulations are subject to interpretation. 1t establishes provisions. where appropriate, on the
basis of amounts expected to be paid to the tax authorities.

Eflcetive April 1. 2019, the Company had adopted Appendix ¢ o Ind AS 12, “Income taxes™, which
clarifies how to apply the recognition and measurcment requirements in Ind AS 12, “Income taxes™ when
there is uncertainty over income tax trealments. The effect on adoption of Appendix € to Ind AS 12,
“Income taxes™ was insignificant.

Deferred tax

Deferred income tax is provided in full, using the liability method, on temporary differences arising
between the tax bases of assets and liabilitics and their carrying amounts in the financial statements,
using tax rates and tax laws that have been enacted or prescribed substantially enacted on the date of
Balance Sheet.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if
it is probable that future taxable amounts will be available to utilise those temporary differences and

losses.

Deferred tax asscts are recognised for the future tax conseguences to the extent it is probable that future
taxable profits will be available against which the deductible temporary differences can be utilised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right 1o offset current tax
assets and liabilities and when the deferred tax balanees relate to the same taxation authority. Current tax
assets and tox liabilities are offset where the entity has a legally enforceable right o offset and intends
cither to settle on a net basis. or to realise the asset and setile the liability simultaneously.

Current and deferred tax are recognised in Statement of Profit and Loss. except to the extent that it relates
lo items recognised in other comprehensive income or directly in cquity. in which casc. the taxcs arc also
recognised in other comprehensive income or directly in equity. respectively

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker (*CODM™).

The Board of Directors of the Company. which has been identified as being the CODM. generally assesses
the financial performance and position of the Company. and makes sirategic decisions.

Leases

The Company as a lessee:

The Company s right-of-use assets primarily consist of leases for land and vehicle leases. The Company




SVARA HOTELS LIMITED

(Formerly known as Mumtaz Hotels Limited)
CIN: U55101WB1990P1.C095270

Notes to the Financial Statements - -Contd.

consideration. To assess whether a contract conveys the right to control the use of an identified asset. the
Company assesses whether: (i) the contract invelves the use of an identiticd asset {ii) the Company has
substantially all of the economic benefits from usc of the asset through the period of the lease and (iii) the
Company has the right to direct the use of the asset.

At the date of commencement of the lease. the Company recognises a right-of-use asset ("ROU™) and a
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term
of twelve months or less (shori-term leases) and low value leases. For these short-term and low value leases,
the Company recognises the lease payments as an operaling expense on a straight-line basis over the term
of the lease.

Cenrtain lease arrangements include the option to extend or terminate the lease before the end ol the Tease
term. Right ol use assets and leasc liabilitics includes these options when it is reasonably certain that they
will be exercised.

The right-ofiuse assets are initially recognised at cost. which comprises the initial amount of the lease
liability adjusted lor any lease payments made at or prior to the commencerent date of the lease plus any
initial direct costs incurred by the lessee less any lease incentives and cstimated restoration costs of the
underlying asset where applicable, They are subsequently measured at cost less accumulated depreciation
and impairment losses,

Right-of-use asscts are depreciated trom the commencement date on a straight-line basis over the shorter
of the lease term and useful life of the underlying asset. If' the Company is reasonably certain to exercise a
purchasc option, the right-of-use asset is depreciated over the underlying assets useful life.

Right ol use assets are evaluated for recoverability whenever events or changes in circumstances indicate
that their carrying amounts may not be recoverable. For the purpose of impairment testing. the recoverable
amount {i.c. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual
asset basis unless the asset does not generate cash flows that arc largely independent of those from other
assets. In such cascs. the recoverable amount is determined for the Cash Generating Unit (CGLT) to which
the asset belongs.

The lease liability is initially measured at amortised cost at the present value ol the future lease payments.
The lease payments are discounted using the interest rate implicit in the lease or. il not readily determinable.
using the incremental borrowing rates in the country of domicile of these leases. The lease term includes
periods subject to extension options which the Company is reasonably certain to exercise and excludes the
effect of early lermination options where the Company is reasonably certain that it will nol exercise the
option. Lease liabilities are remeasured with a corresponding adjustment to the related right of use asset if
the Company changes its assessment if whether it will exercise an extension or a termination option.

o determine the incremental borrowing rate. the Company:

« where possible. uscs recent third-party [inancing as a starting point. adjusted to reflect changes in
financing conditions since third party financing was received

« uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for leases
held by the Company. which does not have recent third-party financing. and

» makes adjustments specitic to the lease. e.g. term, country, currency and security.

[Lease payments are allocated between principal and finance cost. The finance cost is charged 1o profit
ot loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance
of the liability for cach period.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-

of-usc asset) whenever:




SVARA HOTELS LIMITED

(Formerly known as Mumtaz Hotels Limited)
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+ The lease term has changed or there is a significant event or change in circumstances resulting in a
change in the assessment of exercise of a purchase option. in which case the lease liability is remcasured
by discounting the revised lease payments using a revised discount rate.

+ The lease payments change due to changes in an index or rate or a change in expected payment under
a guaranteed residual value, in which cases the lease liability is remeasured by discounting the revised
lease payments using an unchanged discount rate (unless the lease payments change is due to a change
in a floaling interest rate, in which case a revised discount rate is used).

+ A lease contract is modificd and the lease modification is not accounted for as a scparate leasce, in
which case the lease liability is remeasured based on the lease term of the modilied lease by discounting
the revised lease payments using a revised discount rate at the effective date of the modification.

In case of expiry Aermination ol lease contract the lease liability and the corresponding Right-ol-use
asset is derecognised and the resulling loss/gain recognised in the Statement of Profit and Loss account

The Company did not make any such adjustments during the periods presented.

Lease liabilitics and right-of-use asscts have been separately presented in the Balance Sheet and lease
payments have been classilied as [inancing cash flows.

The Company applics the practical expedient provided by the standard allowing not to separate the
lease component from other service components included in its lease agreements. Accordingly, afl fixed
payments provided for in the lease agreement, whatever their nature, are included in the lease Hability.
The interest cost on lease liability (computed using cffective interest method). is expensed in the
Statement of Prolit and Loss.

The Company as a lessor

Leases for which the Company is a Jessor is classified as a finance or operating lease. Whenever the
terms of the lease transfer substantially all the risks and rewards of ownership to the lessce. the coniract
is classified as a [inance lease, All other leases are classified as operating leases.

When the Company is an intermediate lessor, it accounts for its interests in the head lease and the
subleasc separately. The sublease is classified as a {inance or operating lease by reference io the right
of-use asset arising from the head lease.

For operating Jeases. rental income is recognised on a straight-line basis over the term of the relevant
lease. Initial direct costs incurred in obtaining an operating lease are added 1o the carrying amount of’
the underly ing asset and recognised as expense over the lease term on the same basis as lease income,

h) Impairment of assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying
amount may not be recoverable. An impatrment loss is recognised for the amount by which the assct’s
or cash generaling unit’s carrying amount exceeds is recoverable amount. Recoverable amount is higher
of an assct’s net selling price and its value in use. Value in use is the present value of estimated future
cash flows expected to arise from the continuing use of an asset or cash gencrating unit and from its
disposal at the end of'its useful life.

Impairment losses recognised in prior years are reversed when there is an indicator that the impairment
losses recognised no longer exist or have decreased. Such reversals are recognised as an increase in
carrying amounts of asscts to the extent that it docs not exceed the carrying amounts that would hayve
been determined (net of amortisation or depreciation) had no impairment loss been recognised ip
previous years.
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i)

i)

k)

b

m}

Cash and cash equivalents

For the purpose of presentation in the Statement of Cash Flows, cash is defined 1o include cash on hand
and demand deposits with the banks. Cash equivalents are defined as short-term balances. (with an
original maturity of three months or less from the date of acquisition). highly liquid investments that are
readily convertible into known amounts of cash and which are subject to an insignificant risk of changes
in value.

Trade receivables

Trade receivables are initially measured (initial recognition amount) at their transaction price (in
accordance with Ind AS 115) unless those contain a significant {inancing component determined in
accordance with Ind AS 115 or when the entity applies the practical expedient in accordance with para 63
of Ind AS 115 and subsequently measured at amortised cost using the effective interest method, less
provision for impairment.

Contract liabilities

A contract liability is the obligation to transfer services to a custometr for which the Company has received
consideration from the customer. If a customer pays consideration belore the Company transfers goods or
services {o the customer, a contract liability is recognised when the payment is madc. Contract liabilities
are recognised as revenue when the Company performs under the contract.

Inventories

[nventories are valued at cost and net realisable value, whichever is lower. Cost is determined based on
cumulative weighted average method. Cost comprises expenditure incurred in the normal course of
business in bringing such inventories to its present location and condition and includes. where applicable.
appropriate overheads based on normal level ol activity. Net realisable value is the estimated selling price
in the ordinary course of business less estimated costs for completion and sale.
Unserviceable/damaged/discarded stocks and shortages are charged to the Statement of Profit and Loss.

Investments and other financial assets

() Classification
The Company classifies its financial assets in the following measurement categories:

- those 1o be measured subsequently at fair value (either through other comprehensive income,
or through profit or loss)
- those measured at amortised cost.

I'he classification depends on the entity s business model for managing the financial assets and the
contractual terms of the cash Hlows.

For assets measured at fair value. gains and losses will be recorded in the Statement of POrolit and
LLoss. For investments in debt instruments, this will depend on the business model in which the
investment is held. For investments in equity instruments, this will depend on whether the Company
has made an irrevocable clection at the lime of initial recognition to account for the equity
investment at fair value through other comprehensive income.

(i)  Measurement
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directly attributable to the acquisition of the tinancial asset, Fransaction costs of financial asscts
carried at fair value through profit or loss are expensed in the Statement of Profit and Loss.
However, trade receivables that do not contain a significant financing component are measured at
transaction price.

Debt instruments

Subsequent measurement of debt instruments depends on the Company’s business model for
managing the assel and the cash [low characteristics of the asset. There are three measurement
categories into which the Company classifies its debt instruments;

Amortised cost: Assets that arc held for collection of contractual cash flows where those cash
[lows represent solely payments of principal and interest are measured at amortised cost.

Fair value through other comprehensive income (FYOCI): Assets that are held for collection
of contractual cash flows and for selling the financial assets, where the assets' cash flows represent
solely payments of principal and interest, arc measured at fair value through other comprehensive
income (FYOCI). Movements in the carrying amount are taken through OCI, except for the
recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses
which are recognised in the Statement of Profit and Loss, When the financial assct is derccognised.
the cumulative gain or loss previously recognised in OCI is reclassified from equity to the
Statement of Profit and Loss and recognised in other gains/ (losses). [nterest income from these
[inancial assets is included in other income using the effective interest rate method

Fair value through profit or loss {(FYTPL): Asscts that do not meet the eriteria for amortised cost
or FVOCT are measured at fair value through profit or [oss.

Changes in the fair value of financial assets at fair value through profit or loss are recognised in
other gain/ {losses) in the Statement of Profit and Loss,

(iii)  Impairment of financial assets

The Company asscsses at cach reporting date whether a financial asset (or a group of financial
assets) such as investments, advances and security deposits held at amortised cost and financial
assels that are measured at fair value through other comprehensive income are tested for impairment
bascd on evidence or information that is available without unduc cost or eftort.

The Company assesses on a forward looking basis the expected credit loss associated with its assets
carried at amortised cost. The impairment methodology applied depends on whether there has been
a significant increase in credit risk.

For trade receivables only, the Company applies the simphified approach permitted by Ind AS 109
Financial Instruments. which requires expected lifetime losses 1o be recognised from initial
recognition of the reccivables.

(iv}  Derecognition of financial assets
A financial assct is derecognised only when
- The Company has transferred the rights to receive cash flows from the financial agset or

- Retains the contractual rights to receive the eash llows ol the linancial asset, but assumes a
contractual obligation to pay the cash flows to one or more recipients.

e 110054
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asset is derecognised. Where the entity has not transterred substantially all risks and rewards off
ownership ol the [inancial asset. the financial asset is not derecognised,

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

(v} Income recognition

Interest income: [nterest income from debt instruments is recognised using the elleclive interest
rate method. The effective interest rate is the rate that exactly discounts estimated {uture cash receipts
through the expected life of the tinancial asset to the gross carrying amount of a financial asset.
When calculating the effective interest rate. the Company estimates the expected cash flows by
considering all the contractual terms of the financial instrument (for example, prepayment,
extension, call and similar options) but does not consider the expected credit losses.

Dividend ircome: Dividends are recognised in profit or loss only when the right to receive payment
is established. it is probable that the economic benefits associated with the dividend will Tow 10 the
Company. and the amount of the dividend can be measured reliably.

n) Financial liabilities
(i) Measurement

Borrowings. trade payables and other financial liabilities are initially recognised at the value of the
respective contractual obligations. They are subsequently measured at amortised cost. Any discount or
premium on redemption/settlement is recognised in the Statement of Profit and Loss as finance cost over
the life of the liability using the effective interest method and adjusted to the liabiliy [igure disclosed in
the balance sheet.

(ii} Derecognition of finaucial liabilities

Financial labilities are derccognised when the liability is extinguished. that is, when the contractual
obligation is discharged, cancelled and on expiry. The difference between the carrying amount of the
financial liability derccognised and the consideration paid and pavable is recognised in profit or Inss.

o) Property, plant and equipment

I'rechold land is carried at historical cost. All other items of property. plant and equipment are stated at
historical cost less accumufated depreciation. Historieal cost represents direct expenses incurred on
acquisition or construction of the assels to bring the asset to the location and condition necessary for it lo
be capable of operating in the manner intended by management and the share of indirect expenses directly
altributable to construction allocated in proportion to the direct cost involved.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate assel. as
appropriate. only when it is probable that {uturc economic beneiits associated with the item will flow to
the Company and the cost of the item can be measured reliably, The earryving amount of any component
accounted {or as a separate asset is derecognised upon disposal or when no future economic benelits are
. ///-f,{:‘:n:‘;_x__ expeeted to arise [rom the continued use of the asset, All other repairs and maintenance are charged to

/ a®0 8 @ N\ profit or loss during (he reporting period in which they are incurred,

"\‘m\‘.l‘
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Transition to Ind AS

On transition to Ind AS, the Company had elected to continue with the carrying valuc of all of its property,
plant and equipment recognised as at 1 April 2015 measured as per the previous GAAP and used that
carrying valuc as the deemed cost of the property. plant and equipment.

Depreciation methods, estimated useful lives and residual value

Depreciation on property. plant and equipment other than land and the hotel buildings and certain
buildings on icasehold land is provided on *Straight Line Method® based on useful life as prescribed under
Schedule 11 of the Companies Act 2013, Buildings on leaschold land (other than perpetual lease) are
depreciated over the useful life or over the remaining lease period whichever is shorter.

The hotel buildings ar¢ depreciated equally over the balance usetul life ascertained by an independent
technical expert. which is 49 years with effect from 31 March 2026 and is higher than those specified by
Schedule I to the Companies Acl, 2013. The management believes that the balance useful lives so
assessed best represent the periods over which the hotel buildings are expected to be in use. The residual
values are not more than 5% of the original cost of the asset. The assets' residual values and uscful lives
are reviewed, and adjusted if appropriate, at the end of cach reporting period.

Freehold land is not depreciated.

Gains and losses on disposals are determined by comparing procecds with carrying amount. These are
included in profit or loss within other gains/{losses).

p) Intangible assets

Intangible assets with [inile uselul life are stated at cost less accumulated amortisation and net of
accumulated impairment losses, i[any. An intangible asset is recognised if'it is probable that the expected
future economic benefits that arc attributable to the asset will flow to the Company and its cost can he
measured reliably. Intangible assets are amortised on straight line basis over their estimated uselul lives,
The estimated useful life and amortisation method are reviewed at the end of cach reporting period, with
the effect of'any changes in estimate being accounted for on a prospective basis,

Transition te Iind AS

On transition 1o Ind AS. the Company had elected to continue with the carrying value of all ol its intangible
assets recognised as at 19" April 2015 measured as per the previous GAAP and uscd that carry ing value as
the deemed cost of the Intangible assets.

q) Trade and other payables

These amounts represent fabilities for goods and services provided to the Company prior to the end of
{inancial year which arc unpaid. The amounts are unsecured and are usually paid within 30 days of
recognition. Trade and other payables are presented as current liabilitics unless payment is not due within
12 months after the reporting period. They are recognised initially at their fair value and subsequently

measured at amortised cost using the elleetive interest method.

r)  Borrowing costs

General and specilic borrosing costs that are directly attributable to the acquisition. construction or
production of a qualifving asset are capitalised as part of the cost of respective assets until such time as
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take a substantial period of time to get ready for their intended use or sale. Other borrowing costs are
expensed in the period in which they are incurred. Borrowing costs is measured at amortised cost using

clTective interest rate method
s) Provisions, contingent liabilities and contingent assets

Provisions are recognised when there is a present legal or statutory obligation or constructive obligation
as a result of past events and where it is probable that there will be outflow of resources to setile the
obligation and when a reliable estimate of the amount of the obligation can be made.

Contingent liabilities are disclosed only when there is a possible obligation arising from past cvents due
to occurrence or non-occurrence of one or more uncertain future events not wholly within the control of
the Company or where any present obligation cannot be measured in terms of [uture outflow of resources
or where a reliable estimate of the obligation cannot be made. Obligations are assessed on an ongoing
basis and only those having a largely probable outtlow of resources are provided for,

Contingent assets where it is probable that future economic benelits will flow to the Company are not
recognised but disclosed in the financial statements. [owever, when the realisation of income is virtualty

certain, then the refated asset is no fonger a contingent asset. bul it is recognised as an assct.
t) Employee benefits
(i) Short-term obligations

Liabifities for wages and salarics, including non-monetary benefits that are expected to be settled wholly
within 12 months after the end of the period in which the employees render the related service are
recognised in respect of employees” services up to the end of the reporting period and are measured at the
amounts expected to be pald when the liabilities are setiled. The liabilities are presented as current

ermployee benefit obligations in the balance sheet.
(ii) Post-employment obligations
The Company operates the [ollowing post-cmployment schemes:

Cratuity obligations —

The liabilily recognised in the balance sheet in respect of delined benefit gratuity plans is the present value
of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The
defined benefit obligation is caleulated by actuaries using the projected unil credit method.

The present value of the delined henefit obligation is determined by discounting the estimated Tuture cash
ouitlows by reference to market yields at the end ol the reporting period on government bonds that have
terms approximating to the terms of the related obligation.

The net interest cost is caleulated by applying the discount rale to the net balance of the defined benefit
obligation and the fair value of plan sssets. This cost is included in employee benefit expense in the
Statement of Profit and Loss.

Re-measurement gains and losses arising [fom experience adjustments and changes in - actuarial
assumpltions are recognised in the period in which they occur, directly in other comprehensive income.
They are included in retained carnings in the Statement of changes in equity and in the balance sheet and
_— 0 - = z
S—— the same is not eligible 1o be reclassified to profit or loss.

lf'\ Past service cost is recognised in profit or loss when the plan amendment or curtailment oceurs. or w
d \?:'1 the Company recognises related restrucivring costs or termination benefits, i1 earlier.
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u)

v)

w)

[eave encashment on termination of service —

The liabilitics for earncd leave are expected to be settled on termination/ completion ol service of
employee, They are therefore measured as the present value of expected future payments to be made in
respect of services provided by employees up to the end of the reporting peried using the projected unit
credit method. The benetfits are discounted using the market vields at the end of the reporting period that
have terms approximating to the terms of the related obligation. Re-measurements as a result of experience
adjusiments and changes in actuarial assumptions are recognised in other comprchensive income and the
same is not ¢ligible to be reclassified to profit or loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not have an
unconditional right to defer settlement for at least twelve months alter the reporting period, regardless of
when the actual settlement is expected to occur.

Provident Fund —

The Company pays provident fund contributions to a fund administered by Government Provident Fund
Authority. The Company has no turther payment obligations once the contributions have been paid. The
contributions arc accounted for as defined contribution plans and the contributions are recognised as
employee benelit expense when they are due. Prepaid contributions are recognised as an asset 1o the extent
that a cash refund or a reduction in the future payments is available.

Dividends

Liability is created for the amount of any dividend declared. being appropriately authorised and no longer
at the diseretion of the cntity.

Earnings per share
(1) Basic earnings per share
Basic earnings per share is calculated by dividing:
- the profit/(loss) for the year attributable to equity sharcholders of the Company
- by the weighted average number of ¢quity shares outstanding during the financial year.
(1) Diluted carnings per share

Diluted earnings per share adjusts the number of equity shares used in the determination of basic
earnings per share to take into account:

the after income tax eftect of interest and other financing costs associated with dilutive potential
cquity shares. and

the weighted average number of cquity shares including additional equity shares that would
have been outstanding assuming the conversion of all dilutive potential equity shares happened.

Government grants / incentives

Government grants / incentives that the Company is entitled to on fultillment of certain conditions. but are
available to the Company only on completion of some other conditions, are recognised as income at fair
value on completion of such other conditions.
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Grantsfincentives that the Company is entitled to unconditionally on fulfillment of certain conditions, such
granis/incentives arc recognised at fair value as income when there is reasonable assurance that the grant/
incentives will be received.

x) Exceptional Items

Exceptional items are disclosed separately in the financial statements where it is necessary to do so to
provide further understanding of the financial performance of the Company. These items are identified
by virtue of either their size or nature or incidence. Exceptional items include. but are not restricted to
pains and losses on the disposal/ impairment of non-cutrent investments.

y} Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest million
with two decimals as per the requirement of Schedule [11. unless otherwise stated.

Daihi- 1o
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2 Recent Accounting Pronouncements
Ministry of Corporate Affairs ("MCA™) notifics new standards or amendments to the exisling standards under Companies
{Iindian Accounting Standards) Rules as issucd from time to time.

Application of new and revised Indian Accounting Standards

In the current year, MCA issued the Companics (Indian Accounting Standards) Amendment Rules. 2025 and and
Companies (Indian Accounting Standards) Second Amendment Rales, 2025 effective for an annual period that begins on or
after Ist April 2025, ammending the following Ind AS:

- Amendments to Ind AS 21 — The Elfects of Changes in Foreign Exchange Rates

- Amendments 1o Ind AS 107 — Financial Instruments: Disclosures

- Amerndments to [nd AS 1 - Preparation of Financial Statements

- Amendments to Ind AS 7 — Statement of Cash Flows

- Amendments to Ind AS 10 — Events after Reporting Period

- Amendments to Ind AS 12 — Income Taxes

- Amendments to Ind AS 28 - Investments in Associates and Joint Ventures

These amendmenis do not have any material impact on the Standalone Financial Statements of the Company.

Amendments issued during the year which are not yet effective:
-Amendments ¢ Ind AS 1 - Preparation of Financial Staterments

The amendments in Ind AS which have been issued during the year but not yet effective does not have any material impact
on the Financial Statements of the Company.

3 Significant estimates and judgements
The preparation of financial statements requires the use of accounting estimates which. by delinition. will seldom cqual the
actual results. Management also needs to exereise judgement in applying the Company’s accounting policies,

This note provides information about the areas that involved a higher degree of judgement or complexity, and of items
which are more likely to be materially adjusted due io estimates and assumptions turning out to be different than those

Estimates and judgements are continually evaluated. They are based on historical experience and other factors, including
expectations of {uture events that may have a financial impact on the Company and that are believed to be reasonable under
the circumstances.

(i) Useful life of the Hotel Building
The Company has adopted useful life of property. plant and cquipment as stipulated by Schedule I to the Companies Act.
2013 except for the hotel building for computing depreciation. In the case of the hotel building of the Company. duc to
superior structural condition. management decided to assess the balance useful life by independent technical expert. As per
the certificate of the technical expert as on 3 1st March 2026, the balance useful life of the hotel building of the Company
was 49 vears. The carrying amount of the hotel building is being depreciated over its residual life. Based on management
evaluation performed at cach reporting period, there has been no change in the carlier assessed useful Jile,

(i) Claims, provisions and contingent liabilities:

The Company has ongoing litigations with various regulatory authorities and third parties with respect to tax/legal matters.
Where an outflow of funds is believed to be probable and a reliable estimate of the outcome of the dispule can be made
based on management’s assessment of specific circumstances of cach dispute and relevant external advice, management
provides for its best estimate of the liability. Contingent liabilitics are possible obligations whose existence will be
confimmed only on the occurrence or non-occurrence of uncertain future events outside the Company's control, or present
ohligations that arc not recognised because it is not probable that a settlement will be required or the value of such a
payment cannol be reliably estimated. These are subjective in nature and involve judgement in determining the likely
outcome of such tax/legal matiers.
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4 (ii) Right-of-use assets

Particulars Land Vehicles Total

Cost

As at 1 April 2024 25.32 1.71 27.03
Additions - 1.43 1.43
Disposals ‘Adjustment - - -
As at 31 March 2025 25.32 3.14 28.46
Additions (Refer note 6{ii}) 37.38 - i 37.38
Disposals /Adistment 23.68 - 23.68
As at 31 March 2026 39.02 3.14 42.16

Accumulated depreciation

As at 1 April 2024 0.25 0.21 0.46
Charge for the year 0.27 0.54 0.81
Disposals /Adjustment - - -
As at 31 March 2025 0.52 0.75 1.27
Charge for the year 0.29 0.68 0.97
Disposals /Adjustment 0.67 - 0.67
As at 31 March 2026 0.14 1.43 1.57
Carrying value

As at 31 March 2025 24.80 2.39 27.19
As at 31 March 2026 38.88 1.71 40.59
Note:

The Company had not revalued its right-of-use assets during the year ending 31 March 2026 and 31 March 2025.
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51y Capital Work In Progress (CWIP)®

(a) CWIP Movement

Provision for
Particulars cwir Impairment Total CWIP
(Refer Note 40)
As at 1 April 2024 22.24 - 22.24
Additions during the year 164.76 (100.51) 64.25
‘Transfer to property, plant & equipment {38.91) - (38.91)
As at 31 March 2023 148.09 {100.51) 47.58
Additions during the year 68,56 (4.20) 64.30
Transler to property, plant & equipment {5045} - (50.45)
Written ofF/adjustments {Refler note 44) (104,71} 104.71 B
As at 31 March 2026 61.49 - 61.49
(b) CWIP ageing schedule

As at 31 March 2026

Amount in capital work-in-progress for a period of
Particulars Lessiingn 1-2 years 2-3 years ellig e Total

¥ vear years

Projects in progress 14.14 43.61 174 - 6149
Prajeets temporarily suspended - - - - -
Total CWIP 14,14 43.61 3.74 - 6149
As at 31 March 2025

Amaount in capital work-in-progress for a period of
Particulars Less Than 122k cars 2.3 years More than 3 Total

| year yeurs
Projects in progress 838 - - - 8.38
Projects temporanly suspended 15406 3.4 - - 3020
Total CWIP 43.84 3.74 “ - 47.58
*Includes assets’ projeets ("Projects™) forming part of capital work m progress
{¢) There were no projects in respect of which the compietion is overdue or kas exceeded its cost compared (o its onginal plan as a1 31 March 2026 and 31

March 2025,




SVARA HOTELS LIMITED

(Formerly known as MUMTAZ HHOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: U55101WB1990PLC0O95270

{All amounts in Rupees Millions, unless otherwise stated)

5(ii) Intangible assets*

Particulars Computer software
Cost

As at 1 April 2024 2.26
Additions 0.27
Disposals /Adjustment 0.48
As at 31 March 2025 2.05
Additions 0.17
Disposals /Adjustment -
As at 31 March 2026 222

Accumulated amortisation

As at 1 April 2024 2.26
Charge for the year 0.02
Disposals /Adjustment 0.48
As at 31 March 2025 1.80
Charge for the year 0.13
Disposals /Adjustment ‘ -
As at 31 March 2026 1.93
Carrying value

As at 31 March 2025 0.25
As at 31 Mareh 2026 0.29
* Other thar internally generated

Notes:

(i) Intangible assets are amortised on straight line basis over their estimated useful fives. which is

generally between 3 to 5
(ii) The Company had not revalued its intangible assets during the year ending 31 March 2026

and 31 March 2025,
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SYARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITET)

Notes to the Financial Statements for the year cnded 31 March 2026
CTIN: USS101WBI1990PLC095270

{All amounts in Rupees Milliens, unless otherwise stated)

As at As at

Particoiars 31 March 2026 31 March 2025

6 Non-current financial assets
Land compensation ¢laim recoverable (refer note (i) betow) 5,19 5.19
Security deposits 5,29 5.29
Fixed Deposils with original maturity of more than 12 months 2.00 2.07
(yther receivable non current (refer note(ii) below) 0.97 5.77
Total non-current financial assets T 13‘_1_"» = B A __lﬂ.ig
Notes:

(iy Refers 1o cost of land acquired by Uttar Pradesh Shashan Van Anubliag. During the financial year 22-23, compensation for land
acquisition was awarded by Additional Distriet Judge, Agra, Uttar Pradesh which was pending for cxecution as at 31 March

2026.

(iiy Refers (o stamp duty reimbursable from Andra Pradesh Tourism Development Corporation. in respect of lease agreements entered
towards developing and operating Iuxury resort ai Gandikota which is receivable wpon commencement of commercial operations
in accordance with the provisions outlined in the AP Tourism Policy 2020-25 {also refer note 39 ( i1)). The amount as at 31 March
2025, included an amount of Rs.4.80 million relating to stomp duty reimbursable in respect of lease agreement towards
developing and operating luxury resort at Tirupati, which is considered as Right-of-usc asset during the year (reler note 39(iii)

and 40).
Asat As at
31 March 2026 31 March 2025
7 Tax assets (net)”
Opening balance 1552 13.92
Less: Tax payable for the year - (196.82)
Add: Taxes paid (net of refund) (3.50) 198,38
Add/{Lessy: Adjustment for earlier periods 0.38 0.04
Total tax assets 12.40 15.52
* Includes amounts paid under protest 1.79 1.79
7(ay Tax liabilities (net)

Opening balance - -

(226.42) =

[Less: Tax payable for the vear
Add: Taxes paid 207.60
Total tax liabilities {18.82) -

VA,
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SYARA NIOTELS LIMITED

{Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: Us5101WB1990PLC095270

{All amounts in Rupees Millions, unless otherwise stated)

Particulars

As at
31 March 2026

As at
31 March 2025

10

(ther non-current assets

Capital advances

Prepaid expenses

Other advances*

Total other non-current assets

* [ncludes amouts paid under protest

Inventories

Provision, wines and others
Stores and operating supplies
Total inventories

Note:

0.41 0.07
5.30 3.83
2.80 2.80
8.51 6.70
2.64 2.64
[5.76 10.20
20,05 18.80
35.81 29.00

The cost of inventories recognised as an expense during the year is Rs.106.37 million (for the year ended 31 March 2025 Rs.

95.66 million).

Investments
(Investments measured at fair value through profit or [oss)
Investment in Mutual funds (Quoted)

2,811,463 (2025 - 2,508,744 ) units of Aditya Birla Sun Life Liquid Fund -
Growth - Direct Plan (Formerly known as Aditya Birla Sun Life Cash Plus)

8,050,181 (2025 - 8,050,181) units of Bharat Bond FOF- Direct plan Growth
9,123,197 (2025- 9,123,197} units of Fdelweiss Nifty PSU Bond Plus SDL
50:50 Index fund - Direct Plan Growth

4.824,663 (2025 - 4,824,663) units of Aditya Birla Sun Life SDL plus PSU
Bond - 60:40 Index Fund Direct-Growth

15,255,582 (2025 - Nil) units of Edelweiss Bharat Bond ETT FOY - April
2032 - Direet Plan Growtlh

Total investmnents

1.251.24 1.050.48
124.54 117.92
124.09 116.58

62.57 58.57
197.36 5
1,759.80 1,343.55
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SYARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: U53101WB1990PLC093270

(Al amounts in Rupees Millions, unless otherwise stated)

Particulars

As at
31 March 2026

As at
31 March 2025

12 Cash and cash equivalents
Balances with banks
- Current accounts
Cash on hand
Fixed deposits with original maturity of less than three months

Total cash and cash equivalents

13 Bank balance other than cash and cash equivalents above
Fixed deposits with original maturity of rore than 3 months and having
remaining maturity of less than 12 months

Total bank balance other than cash and cash equivalents above

14 Other current financial assets
Interest acerued on deposits
Security deposits
Total other current financial assets

15 Other current assets
Prepaid expenses
Batance with Government authoritics
Other advances

Total other current assets
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51.88 44.41
0.40 0.88
70.61 41.70
122.89 86.99
71.63 41.61
71.63 41.61
1.84 0.37
0.49 0.62
2.33 0.99
7.97 7.66
4.05 -
6.73
18.75

it
DEN-‘-“W'




SYARA HOTELS LIMITED

(Formesly known as MUMTAZ HOTELS LIMITED}Y

Notes to the Financial Stafements for the year ended 31 March 2026
CIN USS101WBI1G00PLEQ95270

{All amouats n Rupees Millions, unless otherwise stated)

Particulars

As at
3 March 2026

As at
3t March 2025

16 Equity share capital
Authorised
25,000,000 Equuty Shares of Rs 19 each (31 March 2025 - 25,000,000) 25000 25000
250.00 250,00
[ssued. Subscribed & Fully Paid
20,656,000 Equity Shares of Rs 10 each (31 Maich 2025 - 26,650,0¢0) 206 50 206 50
206.50 206.50
—
Noiles;
i R iliatien of equity share capital
Particulars Number of Equity share
shares capital (par value}
{Rs. Miltion)
Asat | April 2024 20,630,000 206 50
Changes duriny the year o 3
As at 31 March 2025 20,650,000 206.30
Changes durng the yvear o o
As at 31 Dmarch 2026 20,650,000 206.50

(i)

Rights and preferences attached to equity shares :

The Company has one class of equity shares having a par value of Rs 10 per share These shares rank pan

wncluding voting rghts and enmilement to dwvidend

Details of sharehalders holding move than § percent shares in the Company ¢

passu n all respects

Particulars Asat Asat
31 March 2026 31 March 2023
Number off %o holding Number of %% holding
shares shares
EMH Limited 12,350 400 60 00% 12.390.000 60 B0%o
Mz Shivy Bhasie 1,560.108 7 36%% 1.560.198 756%
Mr Gaurav Goval [.112.286 5 39%, 1,112,286 339%
M Muanav Goval 1,098 065 332% 1,098 065 51320
(iv] Shares of the Company held by holding company:
As at Asat
31 Mareh 2026 | 31 March 2025
Nuimber of Shares i
FIH Limited 12.390.0001 12.390.000|
{v] Shareholding of promoterst
Sk No. Pr« oter Name Number of Change during Number of % of total shares % Change
shares as at the year= shares as at during the year |
T April 2025
1 ETH Limited - 60 00%0 -
2 Mr Shivy Bhasin - 7 56%
3 Mr Gaurav Goval - 5 30%, -
4 Mr Manav Goval S 532% -
s Mr Manyh Goyal 828.193 4 01%
6 Mr_Virish Goval 228,192 - 4 01% -
7 Mr Ravish Goval 828,191 - 101 B
8 Mr Samar Kumar Bhasin 5 132% - |
9 M Prithu Bhasin 520,018 - 2528 -
10 Ms Gayitn Bhasin 320035 - 232% -
1l As Vigay Goval 260,008 260 i
12 Ms Chandra Seont 113,752 - ) §5% -
13 Ms_ Shikha Madan 56,881 - 028% .
14 M: Shikha Goval 14,220 |
Total 20,650,000 5 ] 20,650,000 100,00 5% 5
Sl Ng, Promoter Name Number of Change during Number of %o of tatul shares % Change
shires as at the year* shares as af during the year
1 April 2024 31 March 2025
1 EIN Limited 12,390,600 = 12,390,009 60 00°0 -
2 Mr Shavy Bhasin 1.560.108 - 1,560,108 7 56% -
3 Mr Gauray Goyal 1,112,286 - 1,112,286 §39% o
4 Mr_ Manay Goyal 1,008,065 “ 1,098 065 5320 -
S Mr Manish Goyal 828,191 - 328,191 401% o
6 Mr Vinish Goval 828,192 - 828,192 401% -
7 Mr Ravish Goyal 828,191 - §28,191 4010% -
8 Mr Samar Kumar Bhasin 520,037 - 520037 252% -
9 Mr Pnthu Bhasin 820,035 - 320,035 2529, -
10 Ms Gayirs Bhasin 320035 - 520,035 252% -
11 Ms Vinay Goyal 260.005 - 260,005 1 26% -
12 Ms Chandra Seoni 113,752 - 113,752 9 55%, -
13 Ms Shikha Madan 56,381 = 56.881 028% =
id Ms Shikha Goyal 14,220 - 14,220 007% -
Total 20,650,000 - 20,630,000 100.00% 2

* Therg 15 no change i shares held by the promaoters duning the current and previous year
# Promolers means promotars as defined in Section 2(69) of the Companies Act, 2013




SVARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: U55101 WB1990PLC095270

{All amounts in Rupees Millions, unless otherwise stated)

Particulars Ay Y
31 March 2026 31 March 2025
17 Other equity

Reserve and surplus

Securities premium (refer {i) below) 293.50 293.50

General reserve (refer (ii) below) 85.50 85.50

Retained camings (refer (iii) below) 2,263.20 1.861.57

Total other equity 2,642.20 2,240.57
(i) Securities premium

Opening balance 293.50 293.50

Closing balance 293.50 293.50
(ii) General reserve

Opening balance 85.50 85.50

Closing balance 85.50 85.50
(iii) Retained earnings

Opening balance 1.861.57 1.510.09

Add: Profit for the year as per Statement of Profit and Loss 71125 556.79

Add: Other comprehensive income/(loss) recognised directly in

retained earnings
Re-measurements of defined benefit plans 0.13 1.19
Less: Payment of dividend [refer note 34(b)} (309.75) (206.50)
Closing balance 2,263.20 1,861.57

Notes:

(i} Securities premium
This reserve represents the premium on issue of shares and can be utilised in accordance with the provisions of the
Companies Act, 2013.

(ii) General reserve
The general teserve is used from time to time to transfer profits from retained earnings for appropriation purposes. There
is no policy of regular transfer, As the general reserve is created by a transfer from one component of equity to another
and is not an item of other comprehensive income, items included in the general reserve will not be reclassitied
subsequently to profit or loss.

(iii) Retained earnings

Retained earnings represents accumulated profits of the Company. 1t ¢an be utilised in accordance with the provisions of
the Companies Act, 2013,

18 Other non-current financial liabilities

Security deposits 0.08 0.08
Total other non-current financial liabilities 0.08 0.08

x ©s
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19

(i}

Provisions
Asat As at
Employec benefit obligations 31 March 2026 31 March 2025
Current Non-current Total Current Non-current Total

Leave encashment - Unfunded

Present value of obligation 1.14 7.48 8.62 0.7 5,63 6.42
Gratuity - Unfunded .

Present value of obligation 0.13 1.36 1.49 0.5 £.50 1.65
Total employee benefit obligations 1.27 3.84 10.11 0.92 7.15 8,07

Defined benefit plans
a) Gratuity

(i) Permanent Employecs

The gratuily plan provides for a lunp sumn payment to vested employees at retirement/ termination of employment in accordance with the provisions
under under the Code on Social Security, 2020 as per the Company Scheme, as applicable Permanent employees who have completed five years ol
continuous service are eligible to receive gratuity upon retirement, tesignation, termination of employment, death, or disablement, 1 accordance with
applicable law. The amount of gratuity payable is calculated at the rate of 15 days’ salary for each completed year of service, based on the employee’s last
drawn salary/ wages as applicable, compuled proportionately for the actual period of service rendered by the employes.

(i) Fixed Term employees (FTESs)
The Company provides pratuity benefits to Fixed-Term Employees (FTEs) in accordance with the Code on Social Security, 2020, effective 21 November
2025. Gratuity shall be payable to I'TEs upon expiry of the fixed-term contract or earlier termination, provided the employee has completed at least one
vear of continuous service, as presersbed wnder the Code. The amount of gratuity payable shall be calculated at the rate of 15 days” salary for each
campleted year of service, computed on the basis of the employee’s last drawn wages, and caleulated proportionately for the actual period of scrvice
rendered during the contract tenure.

1) Leave encashment
As per the policy of the Company, obligations en account of encashment of accumulated leave of an emplovee is setiled only on separation of the
employee. Such liability is recognised on the basis of actvanial valnation following Projected Unit Credit Method It 15 an untimded plan

Defined contribution plans

The Company also has certain defined conitribution plans. Contributions are made to provident fund . india for employees as per applicable regulations
The contributions are mace to registered provident fund administered by the Government. The obhigation of the Company 15 hmited te the amount
contributed and it has no further coniractual nor any constructive obligation. The expense recognised durmg the year towards defined contribution plan is
Rs, 5.13 million (31 March 2025: Rs. 4.97 million).

S
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Notes to the Financial Statements for the year ended 31 March 2026
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{All amounts in Rupees Millions, unless otherwise stated)

19
19 (iii)

(iv)

Provisions (cont’d)

Movement of defined benefit obligation and fair value of plan assets :

The amounts recognised 1n the balance sheet and the movements i the net defined benefit obligation over the year are as follows:

Gratuity Leave encashment
Particalars Present value Present value
of obligation of obligation

1 April 2024 1.03 5.40
Current service ¢ost .39 3.01
Interest expense {income) .07 0.38
Total amount recognised in Profit / (Loss) 0.46 339
Remeasurements

Experience {gains)losses 0.12 (2.02)

((fain¥loss from change in demographic assumpiions = S

(Gain)/loss from change in financial assumptions 0.08 023
Total amount recognised in Other Comprehensive Income/ (Loss) ©9.20 (1.79)
Emplover contributions - -
Bencfit payments (0.04) {0.58)
31 March 2025 1.68 .42
T April 2025 1.65 6.42
Current service cost 0.40 1.75
Interest expense 0.10 0.42
Totai amount recognised in Profit / (Loss) 0.50 2,17
Remeasurements

Experience {gains)/losses 0.43) (0.06)

(Gain)loss from change in demographic assumptions - {0.08)

((Gain) loss from change 10 financial assamptions {0.26) .66
‘Total amount recognised in Other Comprehensive Income/ (Loss) {0.69) 0.52
Past Service Cost 009 g
i:mployer contributions - -
Benefit payments (0.06) (0.49)
31 March 2026 1.49 8.62

Post-Employment benefits
The significant actuarial assumptions were as follows:

Discount rate

Salary growth rate - Saff
Salary prowth rale - Fxecutive
Inflation Rate

Mortality

Attrition Rate

31 March 2026

Withdrawal rate - Up to 30 vears
Withdrawal rate - 31 - 40 veurs
Withdrawal rate - Above 40 years

31 March 2025

Withdrawal rate - Up to 30 years
Withdrawal rate - 31 - 40 vears
Withdrawal rate - Above 40 vears

31 March 2026

31 March 2025

65.95%
4.40%
7500
3.39%

6.55%
6.00%,
5.50%
3.34%

Indian Assured Lives Mortality
(2006-08) ultimate

Staff

2586
8%
3%

Staff

3006
10%%
5%

Executive
20“0
15°
850

Executive

200

10%5

5%
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(vi)

(i)

Provisions (cant'd)
Sensitivity analysis
The sensiiui of the defined benefit abligatzon te changes in the weighted principal assumptions is

Tnpact on defined benefit obligation

Change in i
Particulars Increase by 1% Drecrense by 1%
31 March 2026 31 March 20625 31 March 2026 31 March 2025 31 March 2026 31 March 2025

Crahsity

Discounl rate 1% 1% {11 13) (0 13) uis 01

Salan growth rate 1% 1% 015 016 (1113 (1143
Leave encashment

Dhscount rale 1% 1% (01 47) (0 1) 053 11 46

Salan prowth rre 1% 1% 052 | 47) (1141)

The above sensisty analvas 1= based on a change i an assumption white helding all other assumptions constant In prachice. this 15 unlikely to oceur. and changes n some of the
assurmplions may be correlated When caleutating the sensivgs of the defined benefit oblipation to semficant actuanal assumphions the some nethod 1 ¢ . Projected Uit Crodut Method has
been applied as that used lor cafeulating the defined benefit liainhts recognised i the Balance Sheel

Risk exposure

The defined Benefil ob! have lhe und d rish exposures

Discount rate risk: The Company 1s exposed 1o the nsk ol fall in discount Tate A fal i discount rate will eventaally mcrease m the wlumate ¢ost of providing the abosve benelit thereby
increasing the value of the halnhity

Liquidity risk: This nsk anses from the short lemt asset and babihitv cash-fow rusmateh thereby cavsing the Compary betny unable to pa the benefits a they fall due in the shert term
Such a sivation could be the result of holdwnyg Jarge dhquid assets disregardng the results of cash-flow projecuons and cash outpo inflow nuematch (9Or 1t could be due 10 insulficent
assels eash )

Fulure salary increase visl; The cosi s senssiing (o the assumed fulure salan escalation tates lor all final salans defined benelit schentes ) actual Tuture salan escalations are lugher than
that assumed 1 the s ai nanon of aeteal gose. e salue of the lability wali be higher than that eshmated

Demogaraphic risk: In the valuatzon of the hanhiy certan demographic tmeriah b and ailntion rates) assumptions are made The Compars © enposed to this nsk o the extent of aciual
evperience eyventually beang voorse compared to the assumphons therebs causing an merease im the cost

Defined benefit linkility and empleyer contributions
The werghied averare duration of (he defined benefit obhiganenis 9y ears (2025 - Wyears) and 6y ears (2025 7y ears) for Gramy and Lexe eneashmant respecus el
‘The expected matun analysis ol undiscounted prams and lease encashment s as lollows

Less thae Between Between More than 10 Total
a year 2-5yenars G to 10 years years

31 March 2026

Gratuin 013 062 035 e} EEE)

Leave encashment 114 4610 kD) RAE] 1437

Total 127 522 394 7.37 F1.80
|1 March 2023

Gralulis vis 073 5] 203 342
| Leave encashment 077 337 289 EEE] 1117

Total 0.92 £10 S0 6.47 14.59




SVARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITEL)
Notes to the Financial Statements for the year ended 31 March 2026
CIN: U55101WB 1990PLLC095270

(All amounts 1n Rupees Millions, unless otherwise stated)

Particulars

As at
31 Mavch 2026

As at
31 March 2025

20

Deferred tax liabilities (net)
Deferred tax Habilities on account of !
Property, plant and equipment, right-of-use asset and intangible assets 137.70 133.29
Fair valuation of security depeosit liabilities -* -*
Capital accretion on mutual funds 34.38 24.78
Total deferred tax liabilities (A) 172.08 158.07
Deferred tax assets on account of :
Acerued expenses claimable on payment 2.76 2.04
Allowance for doubtful trade receivables 0.02 0.02
Other temporary dilferences 0.34 5.38
Total deferred tax assets (B) 3.12 7.44
Deferred tax liabilities (Net = A-B) ~ 168.9%6 158.63
Movement in deferred tax liabilities Property, plant | Security Deposit [ Capital accretion on Total
and equipment, Liability mutual funds
right-of-use asset
and intangible
assefs
As at § April 2024 127.44 - 12.74 140.18
Charged/{Credited):
- to Profit ' (Loss) 5.85 -* 12.04 17 8¢9
- 10 other comprehensive income’(loss) - - -
As at 31 March 2025 133.29 X 24.78 158.07
Charged/(Credited): -
« 1o Profit ' {Loss) 4.41 - 9.60 14.01
- 10 ¢ther comprehensive income/{loss) 5 - - |
As at 31 March 2026 137,70 ¥ 34.38 172,08
* Less than +/~ Rs. 5,000
Movement in deferred tax assets Accrued expenses Allowance for Other temporary Total
deductible on doubtful trade differences
payment recetvables
As at 1 April 2024 1.31 0.02 15.26 16.59
(Charged)/Credited:
- to Profit / (Loss) 113 - (9.88) (8.75)
- 10 other comprehensive income’ (loss) (0.40) - - (G.A0)
As at 31 March 2025 2.04 102 5.38 744
{Charged)/Credited:
- 1o Profit / (Loss) 0.76 - (5.04) (4.28)
- 10 other comprehensive income/ (loss) (0.04) - - {0.(1)
As at 31 Mareh 2026 2.76 0.02 0.34 3.12




SYARA HOTELS LIMITED

{Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: USS101WBI1990PLC0O95270

(All amounts in Rupees Millions, unless otherwise stated)

Particulars As at As at
31 March 2026 31 March 2025

21 Other non-current liabilities
Advance rent 0.08 0.09
Total other non-current liabilities 0.08 0.09

22 Other current financial liabilities

Liability for capital expenditure 2.1 49.94
Security deposits 2.14 2.14
Total current financial liabilities 4.25 52.08

23 Other current labilities

Advance from customers 67.90 35.62
Statutory and other dues 12.91 26.09
Advance rent 0.01 0.01
Total other current liabilities §0.82 61.72

&
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SVARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: US5101WB1990PL.CO95270

{All amounts in Rupees Millions, unless otherwise stated)

Particulars

Year ended
31 March 2026

Year ended
31 March 2025

24  Revenue from operations
Rooms
Food and beverages
Other services
Total reveitue from operations

25  Other income
Interest income on financial assets carried at amortised cost
Other gains/(losses) :
Net foreign exchange gain
Fair value changes on investments measured al fair value through profit or loss

Provisions and liabilities no longer required, written back
Miscellaneous income
Total other income

26 Consumption of provisions, wines and others
Opening stock
Add: Purchases

Less: Closing stock

Total consumption of provisions, wines and others

27 Employee benefits expense
Salaries and wages
Contribution to provident fund (Refer note 19)
Gratuily (Reler note 19) *
Staff welfare expenses

Total employee benefits expense

* includes gratuity expense related o Fixed term emplovees amounting to Rs. 1.02 million (31 March 2025; Nil)

28 [Finance costs
Interest expense
[nierest on lease liabilitics (Refer note 42)

Total finance costs

29  Depreciation and amortisation expense
[depreciation of property, plant and equipment
Depreciation of right-ol-use assets
Amortisation of intangible assets

Total depreciation and amortisation expense

1,357.70 1,268.63
379.38 341.93
98.70 93.56
1,835.78 1,704.12
4.96 2.09
0.28 0.29
76.29 74.38
3.00 4.74
1.27 0.97
8_5_{"_"_ S 82.47
10.20 8.40
94.22 81.14
104.42 89.54
15.76 10.20
88.66 79.34
113.13 108.01
5.13 4.97
1.52 0.46
34.89 28,26
154.67 141.70
0.06 0.02
2.81 2.51
2.87 2.53
58.78 5412
0.97 0.81
0.13 0.02
59.88 54.95

7. Shamnath Marg
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SVARA HOTELS LIMITED
{Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026

CIN: U55101WBI1990PLC095270
(All amounts in Rupees Millions, unless otherwise stated)

Particulars

Year ended
31 March 2026

Year ended
31 March 2025

30 Other expenses
Power and fuel 59.91 62.57
Lcase rent (Refer note 42) 7.52 7.02
Repairs to property, plant and equipment 65.02 56.56
Repairs to others 3.96 2.06
[nsurance 5.10 4.04
Rates and taxes 12.31 12.51
Expenses on apartment and board 21.17 20.07
[Totel operating fees 128.26 116.15
Royalty 36,75 34.11
Advertisement, publicity and other promotional expenses 58.57 57.17
Commission to travel agents and others 125.25 127.14
Passage and travelling 14,01 14.06
Linen, uniform washing and laundry cxpenses 1.52 1.43
Renewals and replacements 17.71 16.32
Auditors’ remuneration [Reler note(a) below] 2.56 2.48
CSR expenses [Refer note 30(b)] 12.60 7.61
Expenses on contracts for service 29.76 2599
Loss on sale / discard of property, plant and equipment {Net} 0.12 2.04
Shared group services 14.50 18.31
Professional charges 16.77 2172
Musical, banquet and kitchen expenses 6.84 9.98
Miscellancous expenses 8.94 8.01
Total other expenses 649.15 627.35
Notes:
(a)  Details of Auditors' remuneration {net of input tax credit)
As auditor:
Statutory audit fee 1.81 1.80
Review ol speeial purpose {inancial information 0.7 0.27
Tax audit fee 0.35 0.35
Reimbursement of expenses 0.13 (.06
Total auditors' remuneration 2.56 2,48
30 (a) lxceptional [tems
Gain on account of derecognition of Right-ol-use asset, security deposit and 262
tease liability relating to hotel project in Tirupati (refer note 4¢) - -
Charge on Capital work-in-progress at ‘l'irupati (refer note 40) (4.20) (100.51)
Inerease in Employee benefit liabilities on account of New Labour Code (Refer (9.19)
Note 413 -
{10.77) {100.55)




SYARA HOTELS LIMITED

{Formerdy known as M{'M'TAZ HOTELS LIMITED)

Notes ta the Financiat Statemenis for the year eaded 31 March 2026
CIN USAL0OTWB 1990PLC U932 70
(Al amounts e Rupee: Milhons, unless otherwise stated)

30 (b} Corporate Socinl Responsibility

As per sectiont 135 of the Compames Act, 2013 and rules therein, the Company 13 required 1o spend at least 2% of average net profit of past
thiee years towards Corporale Socal Responabiliny (CSR) Dezails of CSR expenditures as certified by Management are as follows

Yemr ended Year ended

Particul
S 31 March 2026 31 March 2028
(a) Gross amounl requared to be spent on CSR as per Section 135 of the 12 60 761
Comparues Act, 2013 .
{b) Amount approved by the board to be spent during the vear 12 60 761
(c) Amount of expenditure mcurred (as per table below) 12 60 759
(i) Construction/acquisition of nny asset
Rerovaton, Upgradanen schools i Agra 172 262
1.72 262
(i) On purposes echer 1han (i) above
Contribution for basic healthcare services to vulnerable ¢ommunriies with special focus to 350 459
elderly people of Apra, Ultar Pradesh through [lelp Age Indin
Rengvation/Upgradation schiools i Agra 573 037
Distnbution of Gilt cards at Orphanage 010 001
Development and cleanmy, of lake at Cireint House, Ayra 155 -
10.38 4.97
12.60 759
- 002

(dy Shortfall at the end of
{c) Toral of previous year sl
(1} Reason for shortfall

he year (2 - c}
liortfall

(g2y Details of refated party transactions i relation 1o (SR
(h) Liability aganst centraciual obhrations for CSR

30 (b} Corporate Social Responsibility {cont'd)

Details of ongeing prejects under 135(6) of the Companies Act, 2013

Balance ason |

April 2025

Amount reguired Amount speat during the year

Balance as on 31 March 2026

ta be spent .
With the Company In separate CSR during the year From the From (he separale Withthe | Inseparale
unspent account Company’s Bank CSR unspent Comypany U8R unypert
account account account |
Nl Nl Nil Nl Nil Nil
Balance as on 1 April 2024 Amonat required | Amceant spent during the year Balance as on 31 March 2025

1a be spent

Wih tive Company In separate C8R during the year From the From the separate With the In separate
unspent aceount " Company’s B.ank CSR unspent Company CSR unspent
account account account
Ni Nif Nil Nil N Nid il

Details of CSR expenditul

re under Section 13S(5) of the Act in respect of other thnn

ongoing projects

Balance as en 1 April

Amouni deposited

Amount vequired 1o be spent t]_u:‘ing

Amount spent

Balance as on 3] Mach 2026

2023 in Specified Fund the yenr during
of Schedule VI of the yenr
the Act within &
months
Nt ~Nil 12 60 12 60 -

Balanee as on 1 April

Amegunt deposited

Amount required to be spent during

Ameount spent

Balance as on 31 Murch 2025
(Refer nofe below)

2024 in Specilied Fund the year during
of Schedule V11 of the year
the Aet within o
manihs
Nl il 70l 754 002

Details of excess CSR expenditure under Section [IS(5) of the et

Balanee as on 1 April

Amount required

1o be spent during

imount spent l]uring

Balnnce as on 31 Mareh i‘(;ls—

2028 ifie voar the year
il Nl Nil Nil

Balance as on 1 Apail
2024

Amount requived
the

to be spent during

Amount spent during

eny ihe year

Balance as on 3E Mareh 2025

Nit

Ni

Nil

Nil

Nare The Company has transtired the unspent Corporate Socal Responsibiity {CSR) amount of Ry 962 wullion as at 31 March 2025 owt of

the amounts that were required 10 be spent dunnp the previous year, 1o a Fund specified m Schedute VI to the Compames Act, 2013 on 20 Muy
2025 i ¢ witlun six months as permtied wnder the second pravaso 1a sectian 135(5) of the Act




SVARA HOTELS LIMITED
(Formerly known as MUMTAZ HOTELS LIMITED)
Notes to the Financial Statements for the year ended 31 March 2026

CIN: U5S5101WB1990PLC095270
(All amounts in Rupees Millions. unless otherwise stated)

31 Tax expense

. Year ended Year ended
Particulars 31 March 2026 31 March 2025
(a) Current tax }
Tax on profits for the year 226.42 196.82
Adjustments for prior years (0.38) (0.04)
Total current tax 226.04 196.78
(b) Deferred tax (Refer note 20)
Increase / (Decrease) in deferred tax liabilitics 14.01 17.89
{Increase) / Decrease in deferred tax assets 432 915
18.33 27.04
Add : Recognised in other comprehensive incomne (0.04) {0.40)
Total deferred tax expense/(benefit) 18.29 26.64
Total tax expense 244.33 22342
{¢) Reconciliation of tax expense and the accounting profit multiplied by Tndia’s tax rate:
Profit before tax expense 955.58 780.21
Tax at the rate of 25.168% (FY 2024-25 — 25.168%) 240.50 196.36
Tax effect of amounts not deductible in calculating taxable income
Corporate social responsibility expenditure 317 1.92
Delay in employees contribution of Provident Fund/"mployees Siate 0.08
[nsuarnce/Welfare [Fund
Expenses disallowed under the Income Tax Act. 1961 - 0.03
[nterest on MSME 0.01 -
Charge on Capital work-in-progress at Tirupail 1.10 25.30
Tax effect of amounts not taxable in calculating taxable income
Tax expense related to prior periods (0.38) (0.04)
Others (Tax benefit on rental income) (0.14) (0.15)
Adjustment relating to Property, plant and equipment:
Adjustment on account of depreciable and leased assets (0.01) -
244.33 223.42

Total tax expense




SVARA IIOTELS LIMITED

{Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: U55101WBI1990PLC095270

{All amounts in Rupees Millions, unless otherwise stated)

32  Fair value measurements
Financial instruments by category

As at As at
31 March 2026 31 March 2025
Particulars Fair Value Amortised Fair Value Amortised
through Profit & cost through Profit & cost
Loss Loss
Financial assets
[nvestments 1,759 .80 - 1,343.55 -
Trade receivables - 92.15 - 105.60
Cash and cash equivalents - 122.89 - 86.99
Bank balance other than cash and cash - 73.63 - 43.68
equivalents above (Refer note 6 and note 13)
Security deposits - 5.78 - 5.91
Other receivables - 8.00 - 11.33
Total financial assets 1,759.80 302.45 1,343.55 253.51
Financial liabilities
Lease hiabilities - 36.12 - 27.47
Security deposits - 222 - 222
Trade payables - 184.32 - 11291
Liability for capital expenditure - 2.0l - 4994
Total financial liabilities - 224.77 - 192.54
(i) Financial assets and liabilities measured at fair value - recurring fair value measurements
As at As at
31 March 2026 | 31 March 2025
Level 1 Level 1
Financial Investments at FYTPL
[nvestment in mutual funds (Refer note 10} 1,759.80 1,343.55
Total financial assets 1,759.80 1,343.55

(ii) Fair value hicrarchy

This section explains the judgements and estimates made in determining the {air values of the financial instruments that are (a)
recognised and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial
statements. To provide an indication about the reliability of the inputs used in determining fair value. the Cormnpany has classified
its financial instruments into the three levels prescribed under the accounting standard.

Level 1: Level 1 hierarchy ineludes financial instruments measured using quoted prices. This includes listed equity instruments,
mutual funds that have quoted price. The fair value of all equity instruments which are traded in the stock exchanges is valued
using the closing price as at the repoiting period.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques
which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant
inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This
is the case for unlisted equity securities included in level 3.

{iii) Assets and liabilities which are measured at amortised cost for which fair values are disclosed.

All the financial asset and financial liabilities measured at amortised cost, carrying value is an approximation of their respective
fair value.




SYARA HOTELS LIMITED

{Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: U355101WB1990PLC095270

{All amounts in Rupees Millions, unless otherwise stated)

33 Financial risk management
The Company’s activities expose it to market risk (including currency risk. interest rate risk and other price risk), liquidity risk and credit
This note explains the sources of risk which the entity is exposed to and how the entity manages the risk :

The Company’s tisk management is carried out by a senior management team under policies approved by the Board of Directors. The
senfor management team identifies, evaluates and hedges financial risks in close co-operation with the Company’s operating unit. The
Board of Directors provides principles for overall risk management, as well as policies covering specific areas, such as foreign exchange
risk. interest rate risk, credit risk, use of non-derivative financial instruments, and investment of excess liquidity.

(A} Market risk
(i) Foreign currency risk
Foreign currency risk arises from future commercial transactions and recognised assets or liabilities denominaied in a currency that is
not the Company’s functional carrency,
The exposure of the Company to foreign currency risk is not significant. However, this is closely monitored by the Management to
decide on the requirement of hedging. The position of foreign currency exposure to the Company as at the end of the year expressed
in Rs. Million are as follows :

Currency Receivables Payables
31 March 2026

US Dollar {(USD) - 0.82
Pounds (GBP} - 0.83
tHong Keng Dollor (HKD} S -
Net exposure to foreign currency risk = 1.65
31 March 2025

US Dotlar (USD} - 0.44
Hong Kong Dollor (HKD} - 0.54
Net exposure to foreign currency risk - 0.98

Foreign currency sensitivity analysis
If Rs. is depreciated or appreciated by 5% vis-s-a-vis forcign currency, the impact thereof on the profit and loss of the Company
(expressed in Rs. million) is as given below:

Impact on profit*
31 March 2026 31 March 2025

U'SD sensitivity

INR/USD Increases by 5% (March 31, 2025 - 5%) (0.04) (0.02)
GBP sensitivity
[NR/GBP Increases by 5% (March 31,2025 - 5%) (0.04) -

* Holding all other variables constant

(i) Interest rate risk
As at the end of the reporting period, the Company does not have any variabie rate borrowings outstanding, therefore, Company is not
exposed to any interest rate risk.

(i) Other Price risk
The Company’s exposure to securities' price risk arises from investments held by the Company in listed securities and classified in the
balance sheet as fair value through profit or loss (refer note 10). As at the reporting date the Company primarily holds investments in
mutual funds (other than equity oriented) for investment of excess liquidity and accordingly. the Company is not exposed to significant

market price risk.




SYARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026

CIN: US5101WBI1990PLC095270

(All amounts in Rupees Millions, unless atherwise stated)

33 Financial risk management (cont'd)
{B) Credit risk

Credit risk arises when a counter parly defaults on contractual obligations resulting in financiat loss to the Company.
Trade receivables consist of large number of customers, spread across diverse industries and geographical areas. In order to mitigaie the
risk of financial loss from defaulters, the Company has an ongoing credit evaluation process m respect of customers whao are allowed
credit period. In respect of walk-in customers the Company does not allow any credit period and therefore, 15 not exposed to any credit
risk. As per the Company's past collection histary, credit risk is insignificant

The Company does not have any derivative transaction and therefore is not exposed to any credit risk on account of derivatives.

Reconciliation of allowance for doubtful trade receivables:

Loss allowance on 1 April 2024 0.07
Changes in loss allowance s
Loss allowance on 31 March 2025 0.07
Changes in loss allowance -
Loss allowsance on 31 March 2026 0.07

(C) Liguidity risk
The Company has 2 liquedity risk management framework for managing its short term, medium term and long term sources of tunding vis-
d-vis shott term ang long term utilisation requirement. This 15 momtored through a rolling forecast showing the expected net cashtlow,
likely availability of cash and cash equivatents, und available undrawn borrowing facilities.

(i) Financing arrangements: The position of undrawn borrowimng facilities at the end of reporting period are as follows®

I'loating Rate 31 March 2026 31 March 2025
Expiring within one year

[CIC Bank Limited Cash Credit Facility 70.00 70.00
Total 70.60 70.00

The bank cash credit facilities may be drawn at any lime and may be terminated by the bank without notice. The Company had not
ptilised the cash credit facility durmg the year.

(ii) Maturities of financial liabilities
The table below analyses the Company’s non-derivative financial labilities into relevant maturity based on their contractual maturities
The amounts disclosed in the table are the contractual undiscounted cash flows.

Contractual maturities of financial liabilities:

. Not later than Between 1 Later than Total
Particulars
1 year and 5 yvears 5 years

31 March 2026

Lease liabilities 2.99 19.25 846.65 868.8¢

Liability for capital expenditure 2.11 - - 2.1

Trade payables 184.32 - - 184.32
| Security deposits 214 - 0.08 )

Total linbilities 191.56 19.25 846.73 1,057.54

31 March 2625

Lcase liabitities 272 QS 35668 369.15

Liability for capial expenditure 45.94 - - 4964

Trade pavables 11291 - - 112.91

Security deposits 214 - 0.08 2522

Total liabilities 167.71 9.75 356,76 534.22

\ "".
Chartered 1%‘;
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SVARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: US5101WIB1990PLC095270

(All amounts in Rupees Millions, unless otherwise stated)

34 Capital Management
(a) Risk management
‘The Company’s objectives when managing capilal are to
(1) safeguard their ability to continue as a poing concern. so that it can continue to provide returns for

sharcholders and henefits for other stakeholders, and
(i) maintain an optimal capital structure to reduee the cost of capital,

I'he Company manages the share capital issued and subscribed alongwith sharcholder’s fund appearing in
the financial statements as capiial of the Company.
The Company is not subject to any externally imposed capital requirements.

(b) Dividends
Particulars Year ended Year ended
31 March 2026 31 March 2025
Final dividend for the ycar ended 31 March 2025 Rs. 15.00 per 309.75 -
share (refer note (i) below)
Final dividend for the year ended 31 March 2024 Rs. 10.00 per - 206.50
share

Dividends not recognised at the end of the reporting period
1 jability for proposed dividend (Rs. 16.75 per share {31 March 345.89 309.75
2023 Rs. I3 per share) (refer note (i) and (ii) below)

Naotes:
(i) The final dividend proposed for FY 2024-25. declared and paid by the Company during the current year is
in accordance with section 123 of the Companies Act, 2013, as applicable.

{ii} The Board of Directors. in their meeting bheld on 15 May 2026, have proposed final dividend for the yvear
ended 31 March 2026, This dividend is subject to the approval by the sharcholders at the AGM of the
Company.




SVARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Notes o the Financial Statements for the year ended 31 March 2026
CIN: US5101WRB1990PLC095270

(AN amounts in Rupees Millions, unless otherwise stated)

35 Disclosure under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED)

As at
31 March 2025

As at

Particulars 31 March 2026

(&) Principal amounts remninieg wuapaid te any supplier as at the end of ¢ach 8.75 4.83
{ii} Interest due thereon remaining wnpaid to any supplier a5 at the end of each 0.05 0.01
(iii} Amount of interest paid beyond the appointed day during each finangial o P
{ivy Amount of interest due and payable for the peried of delay in making 0.05 0.01
payment (which has been paid but beyond the appointed day during the
year) but without adding the interest specified under the MSMED Act,
{v) Amount of interest accrued and remaining unpaid as at year cnd of 043 038

finaneial year

(vi) The amount of further Tnterest due and payable ever in the succeeding - H
year, until such date when the interest due as abeve are actually paid, for
the purpose of disallowance of a deductible expenditure

* Less than Rs. 5000/-
Note  Dues to Micro, Small and Medium Enterprises (MSME) have been determined by the management to the extent such parties have been identificd on the basis of
intimation received from the “suppliers” regarding their status under the Micro, Small and Medn Enterprises Devclopment Act, 2006

36 Total outstanding dues of creditors other than micro enterprises and small enterpriscs

Parti Asat Asat
articulars
31 March 2026 31 March 2025
Trade payables 1o refated parties [Refer note 37(c)] 11276 3999
Trade payables - others 62.38 67.71
Total 175,14 107.70
As at 315t March 2020 Ouistandings for following periods from due date of payment
Particulars Unbilled dues Not due Less Than 1-2 years 2-3 years More than Tatal
Eyear _3 years
{a) MSME - 135 773 0.1 0 0.08 9,18
(Reler Note 35(1) and 35(v))
(h) Oihers 31.30 19.77 124.07 175.14
Total 31.30 21.12 131.80 0.01 0.01 0.08 184.32
As at 31 March 2025 Outstandings for following perieds from due date of payment
Particulars Unbilled dues Not due Less Than 1-2 years 2-3 years More than Total
1 vear 3 vears

(a) MSME - 0.76 430 Q.01 LRV = 821
(Refer Note 35(i) and 35(v}}

(b) Oahers 317.30 2013 5026 - 0.1 - 107.70
Total 37.30 20.89 54.62 .01 0.09 - 112.91

Note: There are no disputed wade payables

-
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SVARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: U5S5101 WB1990PLC0O95270

{All amounts in Rupees Millions, unless otherwisc stated)

37 (2) Related Party Transactions
a) List of Related Partics

(i} Key Management Personnel of the Company and its Parent Company

Mr. Arjun Singh Cberoi Chairman

Mr. Shivy Bhasin Vice Chairman

Mr. Manish Goyal Managing Director

Mr, Tej Kumar Sibal Director

Mr. Manav Goyal Director

Mr. Vikramjit Singh Oberoi Director

Mr. Anil Kumar Nehru Director

Dr. Chhavi Rajawat Dircctor

Mr. Lalit Kumar Sharma Company Secrelary

Mr. Vinecet Kapur Chief Financial Officer w.e.f. 27 January 2025
Mr. Kallol Kundu Chief Financial Officer tili 26 January 2025

(i) Close members of Key Management personnel with whom transactions have taken place during the
current/previous year:-

Ms. Anastasia Oberoi Close member of Mr, Vikramjit Singh Oberoi
Mr. Gaurav Goyal Close member of Mr. Manav Goyal
Mr. Ravish Goyal Close member of Mr. Manish Goyal
Ms. Vijay Goyal Close member of Mr, Manav Goyal
Mr. Vinish Goyal Close member of Mr. Manish Goyal
Ms, Shikha Goyal Close member of Mr. Manav Goyal
Mr. Samar Vikram Bhasin Close member of Mr. Shivy Bhasin
Ms. Gayitri Bhasin Close member of Mr. Shivy Bhasin
Mr. Prithu Bhasin Close member of Mr. Shivy Bhasin

(iii} Parent Company
EIH Limited
(iv) Fellow Subsidiaries with whom transactions have taken place during the current/previous year
Mashobra Resort Limited (1l 31 March 2025)
PT Waka Oberoi Indonesia
PT Widja Putra Karva
EIM London Investments Limited

(v) Associate / Joint Venture of Parent Company with whom transactions have taken place
during the current/previous year
(a) Associate of Parent Company
EIN Associated Totels Eimited
La Roseraie e L'atlas
{b) Joint Venture of Parent Company
Avis [ndia Mobility Solutions Private Limited (formerly known as Mercury Car Rentals Private Limited)

(c) Subsidiary of Joint Venture of Parent Company
Island Resort Limited

(vi) Interprises in which Key Management Personnel and close member of key Management
Personnel have Joint Control or Significant Influence with whoimn transactions have taken
place during the current/previous year

Oberoi Hotels Private Limited

Regent Tours and [ravels Private Limited
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SVARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Netes to the Financial Statements for the year ended 31 March 2026
CIN US5101WBI1990PLCO95270

(All amounts in Rupees Millions, unless otherwise stated)

38

(a)

(b}

39

ik

40

41

Contingent liabilities

The Company had contingent liabilities as follows
Claims agamst the Company pending appellate ' judicial decisions not acknowledged as debts:

Particulars aslat asit
31 March 2026 31 March 2025
i Stamp Duty 621 6.21
it. Bales Tax 0.19 0.19
iii. Expenditure tax 0.10 0.10
iv Ingome-tax { nel of provisions) 273 2.97
yv. Goods and Services Tax 349 349

The matters histed above are in 1he narure of statutory dues, namely. Stamp Duty, Sales Tax. Expenditure Tax, [ncome Tax and Goods and Services Tax, all of which are under hitigation,
the outcome of which would depend on the menits of Facts and law at an unceriain future date. The amounts shown in the items above represent the best possible estimates arroved at, are
on the basis of currently mvailable information and the cases that are disputed by the Company are those where the management 15 of the vigw that it has strong lepal pesitions. The
management is of the view that the outcomes of these matters are not envisaged to have any material adyerse 1mpact on the Company's financial posttion. Accordingly, management is
of the view that no provision is considered neeessary in tespect thereof at this point i time as the likelihoed of liablity devolving on the Company is less than probable.

Pending litigation

An application had been filed by a religious body in respect of & particular parcel of freehold land. s.c., Khasra No. 95 (admeasuring 450 square yards) which was dismissed at District
Court, Agra. Subsequently, the religious body filed an appeal with the Distnet Court. Agra 1o which the Company objected and contended that the appeal in respect of the aforesaid
{parcel of freehald land) was mfructuous.

In view of the present status of the case, the management believes that the Company has strong chances of success in the above-mentsoned case and the outcome of this matter 13 not
envisaged 10 have any material adverse impact on the Company s financial position. As on March 31. 20126, net carrying value of frechold land in sespect of Khasra Ne. 95, included n
property. plant and equipment aggregated to approximately Rs. 0.76 million (31 March 2025 : Rs. 0.7¢ mllion ) and net camrying vatue of buildings 1n respect thereof, included in
property. plant and cquipment based on management’s best estimate amounted 1o Rs. 11.26 mullion (31 March 2025 Rs. 11.49 million).

Commi
As at As at
faniculars 31 March 2026 31 March 2025
Capital expenditure contracted for at the end of the reporting period but not recognised
as habilities is as follows
Property. plant and equipment (Net of capital advances) 9565 78.05

On January 18, 2024, the Company had entered into a lease agreement with the Andhra Pradesh Tounsm Dev elopment Corporation for a period of 94 years towards developing and
operating a luxury resort at Gandkota, Andhra Pradesh and had recogmsed a Right-of-usc asset amounting to Rs. 1.64 million and Lease liability amounting Rs. 1.47 million. As per the
terms of the lease, the Company has 10 complete the praject (i.e., devetopment of a hotel) within a period of 4 years from January 18, 2024, and apply for the occupancy certificate
immediately thereatter.

On December 29, 2025, the Company has entered into a lease agreement with the Andhra Pradesh Tounsim Development Corporation for a penod of 94 years towards developing and
operating a luxury resor at Tirupati, Andhra Pradesh and has recognised a Right-of-use asset amounting to Rs. 32,58 mallion and Lease liability amounting Rs 31,78 million. As per the
terms of the lease. the Company has to complete the project (i.c., devetopment of a hotel) within a penod of 4 years from December 20. 2025, and apply for the occupancy certificate
immediately therealter,

The Company was allotted a land admeasuring 2@ actes on a Jong-term lease basis for developinent of hotet m Tirupati, under Andhra Pradesh Tourssm Policy 2020 - 2025, The lease
deed was executed on 31st March 2023 between the Company and Andhra Pradesh Tounsm Development Corporation Lid (“APTDC™}.

During the year ended 31 March 2025, the Company had assessed the Capital Work in Progress ("C WIP™) relating to its hotel project in Tisupati, Andhra Pradesh, following a
communication from the Andbra Pradesh Tounsm Development Corporation Ltd (*APTDC™) dated 10 May 2023, indicating the withdrawal of the originally allotted land and the
proposal for an alternative site under the same Jcase terms. Consequently. the Company had recogmised a provision for fmpairment ameuntiag to Rs. 100.51 Millions under [xceptional
ltems.

During the year. consequent to surrender of original lease on 1 December 2025, the previously recognised impainment provision has materialised, and the related CWIP balance of Rs
104.71 Millions has been expensed off, including an additional charge of Rs. 420 Millions presented under Excepuional [tems. The remaining CWIP balance of Rs. 37.48 million
relating to the old site is expected to yield futvre economic benefits and has accordingly been carned forward in the boeks of accounts as ac 31 March 2026

The surrender of the lease has also resulted in the derecognition of the associated right of use asset, sccurity deposit and lease liabilty and the net gain ansing on such derecognition,
amounting to Rs. 2.62 Millions, has been prescnted under Exceptional Items.

On 21 November 2025, the Govemnment of india notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the
Occupational Safety, Health and Workmg Conditions Cede, 2020 (collectvely referred to as the “Labour C odes™), which consolidate muliiple existng labour laws into a unified
framework govermny employment and post-employment benefits.

The Company has assessed the financial implications of these changes and, pursuant to such assessment, recognised an incremental obligaton of Rs. 9.19 Millions on account of
increase in employee benefit libilitics anising from past service, Considering the impact is arising from enactment of the new legislation and its non-recuming nature, the said amount
has been presented under Exceptional liems.

‘Fhe Company continues to monitor developments retating to the Labour Codes, mncluding ssuance aof further rules. clarifications or amendments, and wilE evaluate and account for the
impact, as applicable, in the perreds in which such develepiments oceur.




SYARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN: US5101 WB1990PLC095270

(All amounts in Rupees Millions, unless otherwise stated)

42 Leases

43

Amount recognised in Statement of Profit and Loss
[hie Statement of Profit and Loss shows the fellowing amount selating to leases.

Particulars

As at
31 March 2026

As at
31 March 2025

Depreciation charge for the right-of-use assets {vehicle leases)

Land 0.29 0.27
Vehicles 0.68 0.54
0.97 0.81

Interest expense {included in Finance costs) 281 2.51
Expense relating to short-term feases {included m other expenses) 7452 7.02

The total cash ontflow flows for leases for the year ended 31 March 2026 is Rs, 1,11 mnllion (31 March 2025 was Rs. 2.57 million) were presented as

part of cosh flows from financing activities.

Following are the changes in the carrying value of right~of-use assets:

As at As af
Particulars 31 March 2026 31 March 2025
Vehicles Land Vehicles Land

Crpening balance 239 2180 L3 2507
Addsiions - 37.38 1.43 -
Deletious (net of depreciation) - 23.01 “ -
Depreciation 0.29 0.54 0.27

38.88 2.39 i) 24.80

Closing balance

The aggregate depreciation expense on right-of-use assets is meluded under depreciation and amortisation expense in the Statement of Profit and Loss.

The following is the break-up of current and non-current lease linbilings

Particulars 2 o

31 March 2026 31 March 2025
Current Tease habilities 0.71 0.60
Non-current iease liabilities 3541 26.87
Total o » 36.12 27.47
The following 1s the movement in lease Iabilities,
Particulars G e

31 March 2026 31 March 2025

Opening balance 2747 26,10
Additions 3178 1.43
Deletion (2.84) -
Finance cost accrued during the year 2.81 2ES1]
Payment of lease liabilities {1.13) {2.57)
Closing balance 30,12 27,47
The table below provides detatls regarding the contractual maturities of lease Liabilitics on an undiscounted basis:

Particulars et pefet

31 Muarch 2026 31 March 2025
Less than one year 269 272
One o five years 1925 9.75
Maore than five years 816,65 356.68
Total B68.89 369,15

The Company dees not Tace a significant liquidity nisk with regard to its lease liabilities as the current assets are sufficient ta meet 1he vbligations

related 1o lease habilitics as aird when they fall due

Assets given on Operating Lease-Lessor

The Company sives shops located at hotel on operating lease arrangements. 1 hese fease agrangements can he ternvnated by either party by serving one

month notice

Segment Reporting
The Company bas no repertable sepment other than hotel as per Ind AS 108, "Operating Segment”.

The Company does not have trapsactions of more than 1626 of total revenue with any single exteraal custonzer.




SYARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

MNotes to the Financial Statements for the vear ended 31 March 2026
CIN: U35101 WB1990PLLCO95270

(All amounts in Rupees Miltions, untess otherwise stated)

44 Earnings per equity share

Year ended Year ended
31 March 2026 31 March 2025
{a)} Basic carnings per share 34.44 269
{b) Diluted earnings per share 34.44 2696
{¢) Reconciliations of earnings used in calculating earnings per equity share
Profiv (Loss) attribulable to the equity holders of 71125 53679
the Company used m calculating basic carmgs per
share
Profit/ (Loss) attributable to the equity holders of Til25 556.79
the Company used i calculating diluted earnings
per share:
(d) Weighted average number of shares used as the denominator Number of Number of
shares shares

Weighted average number of equity shares used as 20,650,000 20,650,000

the denominator in calculating basic earmings per
share

Werghted average number of equily shares and
potential equity shares used as the denomnator i
caleulating diluted earnings per share

20,650,400 20,030,000

45 Reconciliation of liabilities arising frem financing activitics
The table bebow details the changes in Company’s borrowings arising from financing activitics, including both cash and non-cash

Particulars As at Cash Flows Non-cash Changes As at
3t March 2025 New leases Others* 31 March 2026
[ease liabilities
Non current lease liabilittes 20.87 (0.42) 31.49 (22.53) 35.41
Current lease liabilities 0,60 (0.18) 0.29 - 0.71
Total 7.47 (0.60) 31,78 (22.53) 36.12
Particulars As at Cash Flons Non-cash Changes Asat
March 31, New leases Others* March 31, 2025
2024
Lease liabilities
Nom current Jease liabilities 3377 {0.30) 1.02 0.39 20.87
Current lease liabilines 0.33 (0.14) 0.41 - 0.60
Tortal 26.10 (0.44) 1.43 0.39 27,47

* Effeet of transfer of non-current portion of Tease liabilities to corrent lease liabilities for future lease payments and interest acerued thereon and

termination of lease apreement

46 Disclosure on Contract balances :

Trade receivables

A trade receivable is recorded when the Company has an uaconditional right to receive payment. In respect of revenue from rooms, food and
beverages and other services invoice is typically issued as the related performance obligations are satisfied as described 1 note 1(b) (Refer note
1.

Advance from customers

Advanee [rom customers 15 recognised when paymient 15 received before the related performance abligation 1s satisfied {Refer note 23},

Particulars Asat As at

31 MEarch 2026 | 31 March 2025
As at the beginning of he year 35.62 3431
Recognised as revenue out of above 3562 3431
As at the end of the year 46790 3562

47 There was no amounts required 1o be transferred to the Investor LEducation and Protection Fund by the Company
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SVARA ITOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for the year ended 31 March 2026
CIN. Us5161WBI990P1.CO95270

{All amounts in Rupees Millions, unless otherwise siated)

50 Qther Statutory Information
i. Title deeds of immaovable properties are in the name of the Company, other than as disclosed in note 48, and details in respect of title
deeds where the title is under dispute/ litigation are set out in note 48¢ii).
i, The Company was not holding any benami property and no proceedings were initiated or pending against the Company for helding
any benami property under the Benami Transactions {Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

The Company has been sanctioned a fund based and non-fund based working capital limit from a bank an the basis of security of
current assets Based on the sanction letter and acknowledgement of correspondence with the bank, the quarterly returns / statements
comprising stock statements and book debt statements filed by the Company with one such bank are in agreement with unaudited
boaks ol account of the Company the quarter ended 30 June 2023, 30 September 2025 and 31 December 2025. The Company is yet to
submit the return/ statement for the guarter ended 31 March 2026 with the bank.

iv. The Company did not have any transactions with struck of f companes under section 248 of tire Companies Act, 2013 or section 560

of Companics Act, 1956

v. The Company did not have any charges or satisfaction which were yet te be registered with Registrar of Companies beyond the
statutory period.

ii.

The Company has not traded or invested in Crypto currency or Virtual Currency during years ended 31 March 2026 and 31 March
2025,

The Company had not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related parties (as
defined under Companies Act, 2013), either severally or jointly with any other person, that are repayable on demand or without
specitying any terms or period of repayment

v

vii.

viii The Company has not advanced or loaned or invested (cither from borrowed funds or share premium or any other sources or kind of
funds) any funds to or n any ather persons or entitics. wacludmg foreign entities (“Intermediaries™), with the understanding. whether
recorded in writing or otherwise, that the Intermediary shall, directly or mdirectly lend or invest i other persons or entities identified
in ary manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guaraniee. security or the like on
behall of the Ullimate Beneficiaries

ix. The Company has not received any funds from any persons or entitics. in¢ludmg forcign entities (“Fundiag Parties™, with the
understanding, whether recorded in writing or otherwise, that the Company shall, direetly or indirectly. lend or invest in other persons
or entities dentified in any munner whatsoever by or on behalf of the Funding Party U Uttunate Benclicianies™) or provide any
guaranlee, security or the like on behalf of the Ultimate Bereficiaries

x. The Company <id not have any transaction which had not been recorded in the books of account that had been surrendered or

disclosed as mcome during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other

relevant provisions of the Income Tax Act, 1961).

The Company had not been declared a wilful defaulter by any bank or financial institution or other tender (as detined under the

Companies Act. 2013} or consortium thereof, in accordance with the guidefines on wiltul detaulters issued by the Reserve Bank of

India

X

51 The Company has maintained books of account as required by law meluding back up on daily basis of books of account maintaited in
electronic mode i a server physically located in India.

As per the requirements of the Rule 3(1) of the Companies (Accounts) Rules, 2014 the Company tas used only such accounting
software’s for maindaining its books of account that have a feature of recording audit trail of each und every transaction creating an
edit log of each change made in the books of account along with the date when such chunges were made and who made those changes
within such accounting software’s for the year ended 31st March 2026 except for ane software which did net have a feature of
recording audit trail (edit log) facility at the database level to log any direet data changes during the pertod from § April 2025 to 23
[ecember 2025,

The Company has ot noted any tampering of the audit traik feature in respeet of the soltware for which the audit trail (eature was
operating, Further. the audn trail to the extent enabled arl operated has been preserved by the Company as per the statutory
requirements for record retention.

The Company has established and maintained internal financial controls over financial reporting and such miernal financial controls
were operating eficctvely throughout the respective years.




SVARA HOTELS LIMITED

(Formerly known as MUMTAZ HOTELS LIMITED)

Notes to the Financial Statements for ﬂ'le year ended 31 March 2026
CIN: U55101WBI1990PLC095270

{All amounts in Rupees Millions, unless otherwise stated)

52 The financial stalements were approved for issue by the Board of Directors on 15 May 2026.

For and on behalf of the Board of Directors

Vikramjit Singh Oberoi V%al

Director Managing Director
{DIN No: 00052014) {DIN No: 00059182)
Place: Jaipur Place: Chennai

Date: 15 May 2026 Date: [5 May 2026

Vineet r Lal umar .S.harma

Chief Financial Officer ~ompany Secretary
Place: Delhi Place: Delhi
Date: 15 May 2026 Date: 15 May 2026

7. Shamnali Marg

Deii-1100%




