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INDEPENDENT AUDITOR’S REPORT

To the Members of DELTA PLEASURE CRUISE COMPANY PRIVATE LIMITED
Report on the Audit of the Standalone Financial Statements

Opinion

1. We have audited the accompanying standalone financial statements of Delta Pleasure Cruise
Company Private Limited (‘the Company’), which comprise the Standalone Balance Sheet as
at 31st March, 2025, the Standalone Statement of Profit and Loss (including Other
Comprehensive Income), the Standalone Statement of Cash Flow and the Standalone
Statement of Changes in Equity for the year then ended, and notes to the standalone
financial statements, including material accounting policy information and other explanatory
information.

2. In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid standalone financial statements give the information required by the
Companies Act, 2013(‘the Act’) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards (‘Ind AS') specified under Section 133 of the
Act, read with the Companies (Indian Accounting standards) Rules, 2015 and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31st
March, 2025, and its loss (including other comprehensive income), its cash flows and the
changes in equity for the year ended on that date.

Basis for Opinion

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

Emphasis of Matter

4. We draw attention to footnote 1 of Note 32(i) to the standalone financial statements, which
describes the uncertainties relating to show cause notices received by the Company for
alleged short payment of Goods and Service Tax (GST) aggregating Rs.1,76,521.81 lakhs for
the period from 1st July, 2017 to 31st March, 2022. Based on legal assessment, the
management is confident of favourable outcome of the aforesaid matter and accordingly, no
adjustments have been made to the financial statements. Our conclusion is not modified in
respect of this matter.




10.

11.

12.

Information Other than the Standalone 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 Director’s Report but does not include
the standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone 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 standalone financial statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the standalone
financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

The Director’s Report is not made available to us at the date of this auditor’s report. We
have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

The accompanying standalone financial statements have been approved by the Company's
Board of Directors. The Company’s Board of Directors is responsible for the matters stated in
Section 134(5) of the Act with respect to the preparation and presentation of these
standalone financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, changes in equity and cash
flows of the Company in accordance with the Ind AS specified under Section 133 of the Act
and other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company's financial
reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

As part of an audit in accordance with the Standards on Auditing, specified under Section
143(10) of the Companies Act, 2013 (the “Act”), we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements
The Company has not paid or provided for any managerial remuneration during the year.
Accordingly, reporting under Section 197(16) of the Act is not applicable.

As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’), issued by the
Central Government of India in terms of Section 143(11) of the Act, we give in the ‘Annexure
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A’ a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

18. Further to our comments in Annexure A, as required by Section 143(3) of the Act, based on
our audit, we report, to the extent applicable, that:

(a) 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 of the
accompanying standalone financial statements;

(b) Except for the matters stated in paragraph 18(i)(vi) below relating to reporting under
Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our
opinion, the Company has maintained proper books of account as required by law so
far as it appears from our examination of those books;

(c) The standalone financial statements dealt with by this report are in agreement with
the books of account;

(d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014;

(e) The matter described in paragraph 4 under the “emphasis of matter section” w.r.t.
contingent liability for goods and service tax matters, in our opinion, may have an
adverse effect on the functioning of the Company;

(f) On the basis of the written representations received from the directors and taken on
record by the Board of Directors, none of the directors is disqualified as on 31st
March, 2025 from being appointed as a director in terms of Section 164 (2) of the Act;

(g) The qualification relating to the maintenance of accounts and other related matters
is as stated in paragraph 18(b) above, in connection with reporting under Section
143(3)(b) of the Act, and paragraph 18(i)(vi) below, relating to reporting under Rule
11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

(h) With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company as on 31% March, 2025 and the operating
effectiveness of such controls, refer to our separate Report in ‘Annexure B’ wherein
we have expressed an unmodified opinion;

(i) 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, as detailed in note 32(i) to the standalone financial statements,
has disclosed the impact of pending litigations on its financial position as at
31st March, 2025;

(i)  the Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses as at 31st
March, 2025;

(ili)  there were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended 31st
March, 2025;

(iv)

a) The management has represented that, to the best of its knowledge and
belief, as disclosed in note 49(v) to the standalone financial statements, no
funds have been advanced or loaned or invested (either from borrowed funds
or securities premium or any other sources or kind of funds) by the Company
to or in any person(s) or entity(ies), including foreign entities (‘the
intermediaries’), with the understanding, whether recorded in writing or



(V)

(vi)

b)

c)

otherwise, that the intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Company (‘the Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf the Ultimate Beneficiaries;

The management has represented that, to the best of its knowledge and
belief, as disclosed in note 49(vi) to the standalone financial statements, no
funds have been received by the Company from any person(s) or entity(ies),
including foreign entities (‘the Funding Parties’), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether
directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

Based on such audit procedures performed as considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the management representations under sub-clauses
(a) and (b) above contain any material misstatement.

The Company has not declared or paid dividend during the year ended 31*
March, 2025.

As stated in Note 50 to the standalone financial statements and based on
our examination, which included test checks, except for instances
mentioned below, the Company, in respect of the financial year
commencing on or after 1 April 2024, has used accounting software for
maintaining its books of account which has a feature of recording audit
trail (edit log) facility, and the same has been operated throughout the
year for all relevant transactions recorded in the software. Further, during
the course of our audit, we did not come across any instance of the audit
trail feature being tampered with. Furthermore, the audit trail has not
been preserved by the Company as per the statutory requirements for
record retention.

Nature of exceptions noted Details of exception

The software used for issue of
Tickets, did not have a feature of

Instances of accounting
software for maintaining books

of account which did not have a | recording audit trail (edit log)
feature of recording audit trail | FCUtY-

(edit log) facility

i of accounting | The audit trail feature in the
software for maintaining books | accounting  software  used for
of account for which the | Maintenance of accounting records

was not enabled up to 11" February,

feature of recording audit trail 2025 and the same did not operate

(edit log) facility was not | ¢ o ohout the year for all relevant
operated throughout the year | transactions recorded in  the
for all relevant transactions | software.

recorded in the software

Instances of accounting | The software used for maintenance of

software maintained by a third
party where we are unable to
comment on the audit trail
feature at database level

payroll records is operated by a third-
party software service provider. In
the absence of any information on

existence of audit trail (edit logs) for
AN
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any direct changes made at the
database level in the ‘Independent
Service Auditor’s Assurance Report on
the Description of Controls, their
Design and Operating Effectiveness’
(‘Type 2 report’ issued in accordance
with SAE 3402, Assurance Reports on
Controls at a Service Organization),
we are unable to comment on
whether audit trail feature with
respect to the database of the said
software was enabled and operated
throughout the year.

For M H S & Associates
Chartered Accountants
ICAl Firm Reg. No.: 141079W

ijw A SL:Q

(Mayur H. Shah)
Partner
Membership No. 147928

Mumbai: 21st April, 2025
UDIN: 25147928BMMLBD1127
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(iif)

(iv)

Annexure A referred to in Paragraph 17 of the Independent Auditor’s Report of even date
to the members of Delta Pleasure Cruise Company Private Limited, on the standalone
financial statements for the year ended 31st March, 2025

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 report that:

(@)

(b)

()

(d)

(e)

b)

(A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of property, plant and
equipment and relevant details of right-of-use assets.

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

The Company has a regular programme of physical verification of its property, plant
and equipment and relevant details of right-of-use assets under which the assets are
physically verified in a phased manner over a period of three years, which in our
opinion, is reasonable having regard to the size of the Company and the nature of its
assets. In accordance with this program, certain property, plant and equipment and
relevant details of right-of-use assets were verified during the year and no material
discrepancies were noticed on such verification.

The title deeds of all the immovable properties held by the Company (other than

properties where the company is the lessee and the lease agreements are duly

executed in favour of the lessee) disclosed in note 2(A) to the financial statements
are held in the name of the Company.

The Company has not revalued its Property, Plant and Equipment (including right-of-

use assets) or intangible assets during the year.

No proceedings have been initiated or are pending against the Company for holding

benami property under the Prohibition of Benami Property Transactions Act, 1988 and

rules made thereunder.

The management has conducted a physical verification of inventory at reasonable
intervals during the year. In our opinion, the coverage and procedure of such
verification by the management is appropriate and no material discrepancies for each
class of inventory were noticed as compared to books records.

The Company has not been sanctioned working capital limits by banks or financial
institutions on the basis of security of current assets at any point of time during the
year. Accordingly, reporting under clause 3(ii)(b) of the Order is not applicable to the
Company.

The Company has not made any investment in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured to companies,
firms, Limited Liability Partnerships (LLPs) or any other parties during the year.
Accordingly, reporting under clause 3(iii) of the Order is not applicable to the Company.

The Company has complied with the provisions of Section 185 and 186(1) of the Act.
Further the Company is exempt from the provisions of Section 186 except Sub-Section (1)
and accordingly, the provisions of paragraph 3(iv) of the Order relating to exempt
provisions of Section 186 is not applicable.



(v)

(vi)

(vii)

(viii)

(ix)

The Company has not accepted any deposits or there are no amounts which have been
deemed to be deposits within the meaning of sections 73 to 76 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, reporting
under clause 3(v) of the Order is not applicable to the Company.

The Central Government has not specified maintenance of cost records under sub-section
(1) of section 148 of the Act, in respect of Company’s products / services / business
activity. Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(@)  Undisputed statutory dues including 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, as
applicable, have generally been regularly deposited with the appropriate
authorities by the Company, though there have been slight delays in a few cases.
Further, no undisputed amounts payable in respect thereof were outstanding at
the year-end for a period of more than six months from the date they became
payable.

(b)  There are no statutory dues referred in sub-clause (a) which have not been
deposited with the appropriate authorities on account of any dispute except for
the following:

Statement of Disputed Dues

Amount ; ]

Nature Total Paid Disputed Perlod to Forum

Nature : Demand | which the whiere

of the &t il Disputed Under ~ot baid o Pty
Statute “$ | Demand Protest ?'zates eidii 15
Rs. In Lakhs P g

Custom

Act, | CUStom g 0 0.37 463 | Fy2000-01 | CETATE,
1962 | U Mumbai

There are no transactions that were not recorded in the books of accounts, which have
been surrendered or disclosed as income during the year in tax assessments under the
Income Tax Act, 1961.

(a) The Company has not defaulted in the repayment of dues to any lenders
including banks and financial institutions and government, during the year.

(b) The Company has not been declared as a willful defaulter by any bank or
financial institution or other lender,

(c) Term loans availed by the Company were, applied by the Company during the
year for the purposes for which the loans were obtained.

(d) No funds raised on short-term basis have been used for long-term purposes by the
company.

(e) The Company has not taken any funds from any entity or person on account of or
to meet the obligations of its subsidiaries, associates or joint ventures.

(f) The Company has not raised loans during the year on the pledge of securities
held in its subsidiaries, joint ventures or associate companies.



(x)

(xi)

(xii)

(xiif)

(xiv)

(xv)

(xvi)

(a) The company has not raised any money by way of initial public offer or further
public offer (including debt instruments) during the year. Accordingly, the
provisions of paragraph 3(x)(a) of the Order are not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partly or optionally convertible) during
the year. Accordingly, the provisions of paragraph 3(x)(b) of the Order is not
applicable to the Company.

(a) No fraud by the Company or on the Company by its officers or employees has
been noticed or reported during the course of our audit.

(b) No report under sub-section 12 of Section 143 of the Companies Act has been
filed by us in Form ADT 4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules 2014 with the Central Government.

(c) The Company does not belong to the class of Companies required establish a vigil
mechanism for its directors and employees as per section 177(9) of the
Companies Act, accordingly the provisions of paragraph 3(xi)(c) of the Order are
not applicable to the Company.

The Company is not a Nidhi Company. Accordingly, the provisions of paragraph 3(xii) of
the Order are not applicable.

In our opinion, and according to information and explanation given to us, all transactions
with the related parties are in compliance with Section 188 of the Act, where applicable
and requisite details have been disclosed in the standalone financial statements, as
required by the applicable Indian Accounting Standard (Ind AS). Further, in our opinion,
the Company is not required to constitute audit committee under Section 177 of the Act.

(a) In our opinion and based on our examination, the company has an internal audit
system commensurate with the size and nature of its business.

(b) We have considered the internal audit reports of the company issued till date,
for the period under audit.

In our opinion, and according to information and explanation given to us , 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.

(a) The Company is not required to be registered under section 45-1A of the Reserve
Bank of India Act, 1934, Accordingly, reporting under clauses 3(xvi)(a),(b) and (c)
of the Order are not applicable to the Company. '

(b) Based on the information and explanations given to us and as represented by the
management of the Company, the Group (as defined in Core Investment
Companies (Reserve Bank) Directions, 2016) does not have any Core Investment
Company.



(xvii)

(xviii)

(xix)

(xx)

(xxi)
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The Company has incurred a cash loss of Rs.4,584.56 lakhs in the current financial year
and of Rs.1,441.61 lakhs in the immediately preceding financial year.

According to the information and explanations given to us and based on our examination
of the records of the Company, there has not been any resignation of the statutory
auditors of the company during the year.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the standalone financial
statements, our knowledge of the plan of the Board of Directors and management 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 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 one year from the balance sheet date, will get
discharged by the company as and when they fall due.

According to the information and explanations given to us, the Company does not have
any unspent amounts towards Corporate Social Responsibility in respect of any ongoing or
other than ongoing project as at the end of the financial year. Accordingly, reporting
under clause 3(xx) of the Order is not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements of the Company. Accordingly, no comment has been
included in respect of said clause under this report.

For M H S & Associates

Chartered Accountants
ICAI Firm Registration No. 141079W

(Mayur H. Shah) ‘ N
Partner oy
Membership No. 147928

Mumbai: 21st April, 2025

UDIN: 25147928BMMLBD1127



Annexure B to the Independent Auditor’s Report of even date to the members of Delta
Pleasure Cruise Company Private Limited on the internal financial controls with
reference to the standalone financial statements for the year ended 31st March, 2025
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the standalone financial statements of Delta Pleasure Cruise
Company Private Limited (‘the Company’) as at and for the year ended 31st March, 2025, we
have audited the internal financial controls with reference to financial statements of the
Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal
financial controls based on the internal financial controls with reference to financial
statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient
conduct of the Company’'s 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 Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

Qur responsibility is to express an opinion on the Company’s internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance
with the Standards on Auditing issued by the Institute of Chartered Accountants of India
(‘ICAI") prescribed under Section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls with reference to financial statements, and the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (‘the Guidance Note’) issued by
the ICAI. 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 were established
and maintained and if such controls operated effectively in all material respects.

Qur audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
includes obtaining an understanding of such internal financial controls, 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 praocedures 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 controls 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 controls with reference to
financial statements include those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the
company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls 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 controls 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, the Company has, in all material respects, adequate internal financial controls
with reference to financial statements and such controls were operating effectively as at 31st
March 2025, based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For M H S & Associates
Chartered Accountants
ICAI Firm’s Reg. No.: 141079W

Mhogoc Ao N

(Mayur H. Shah) i
Partner
Membership No.: 147928

Mumbai: 21st April, 2025
UDIN: 25147928BMMLBD1127



DELTA PLEASUR

NY PRIVATE LIMITED

Standalone Balance Sheet as at 315t March, 2025
(Rs. in Lakhs)
e Note As at As at
No. 31st March, 2025 315t March, 2024
I ASSETS
1 Non-Current Assets
(a) Property, Plant and Equipment 2A 1,852.83 2,168.26
(b) Capital-Work-in-Progress 2B 5,048.50 1,018.13
(¢} Other Intanglble Assats s -
5,901.33 3,186.39
{d} Investment in equity accounted investees 3 1,550.02 1,550.02
{2) Financial Assets
{i) Other Financial Assats 4 295.74 242.42
(f) Deferred Tax Assets (Net) 5 3.785.85 671.83
(6) Non Current Tax Assets (Net) 6 224.28 242,28
{h) Other Nen Currant Assets 7 32,716.13 45,473.35 22,721,37 28,614.31
2 Current Assets
{a) Inventories 8 18.96 72.09
{b) Financial Assets
{i) Trade Receivables 9 48.84 30,74
(l) Cash and Cash Equivalents 10 B91.90 791.18
{ill) Loans 11 668.00 2,068.00
(iv) Other Financial Assets 12 136.53 554.39
(c) Other Current Assets 13 4,038.50 5.832.72 4,026.14 7,542.54
TOTAL ASSETS 51,306.07 36,156.85
1. EQUITY AND LIABILITIES
1 Equity
(a) Equity Share Capital 14 435.00 435.00
(b} Other Equity 15 42,544,13 42,979.13 26,419.55 26,854.55
Liabilities
2 Non-Current Liabllities
(a) Financial Liabllities
(i) Lease Liahilities 16 409.04 826,82
(b) Provisions 17 67.69 48.64
(e} Other Non-Current Liabilities 18 545,95 1,122.67 . 875.46
3 Current Liabllities
(a) Financial Liabilitles
{i) Berrowings 19 3,592,417 4,607,17
(i) Lease Liabilities 20 526.45 758.01
liii} Trade Payables 21
- total outstanding dues of micra and small
enterprises 4.17 9.18
- total outstanding dues of creditor other than
micra and small enterprises 316.26 333.79
{iv) Other Financial Liabilities 22 109.24 149,00
(b) Other Current Liabilities 23 101.12 40.11
(c) Provisions 24 2,554.85 7,204.26 2,520.59 8,426.84
Tatal Liabilities 8,326.94 9,302.30
TOTAL EQUITY AND LIABILITIES 51,306.07 36,156.85
The accompanying material accounting policies and notes are an integral part of these Standalone financial statements
j
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EASURE CRUISE COMPAN I ED
Standalone Statement of Profit & Loss for the Year Ended 31st March, 2025
(Rs. in Lakhs)
particulars Note Year Ended Year Ended
No. 31st March, 2025 | 31st March, 2024
income:
Revenue from Operations 25 3,078.43 5,226.74
Other Income 26 627.14 753.06
Total Income 3,705.57 5,979.80
Expenses:
Caost of Materials Consumed 27 239,51 261.27
Changes in Inventories 28 18.09 1.58
Employee Benefits Expense 29 1,420.51 920.49
Finance Costs 30 183.80 243.64
Depreciation and Amortization Expense 2ARC 915.56 883,24
License Fees and Registration Charges 3,938.97 3926.76
Other Expenses i1 1,477.09 1,417.64
Total Expenses 8,193.54 7,654.62
Profit/{Loss) Before Exceptional Items and Tax (4,487.97) (1,674.82)
Exceptional ltemns - -
Profit/(Loss) Before Tax (4,487.97) (1,674.82)
Tax Expenses LR
- Current Tax - .
- Deferred Tax (3.113.60) (36.66)
- Total Tax Expenses (3.113.60) (36.66)
Profit/(Loss) After tax (1,374.36) (1,638.16)
Prior Period ltems - .
Profit/ (Loss) After Tax for the Year (1,374.36) (1,638.16)
3) Other Comprehensive Income (OC1)

Items that will nat be reclassified to Staterment of Profit and Loss
Remeasurements of the defined benefit plans 33 (1.48) (21.85)
Income tax relating to above items 42 043 6.36
Total Other Comprehensive Income/ (Loss) for the Year (1.05) (15.49)
Total Comprehensive income/ (Loss) for the Year {1,375.41) (1,653.65)
Basic & Diluted Earnings Per Share a5 {31.59) (37.66)
(Face Value of Rs. 10/- Each)

The accompanying materlal accounting policies and notes are an integral part of these Standalone financial statements

As Per Our Report of Even Date

Far M H 5 B Associatas
Chartered Accountants
ICAI Firm Reg. No. 141079W

(Mayur H. Shak) ™~
Partner

Membership No. 147928

Mumbai: 21/04/2025

oAb

(Anll Malani)
Director
DIN: 00504804

Mumbal: 21/04/2025

Director
Din: 03102614




DELTA PLEASURE CRUISE COMPANY PRIVATE LIMITED

Standalone Cash Flow Staternent for the Year Ended 31st March, 2025
|Rs. in Lakhs)
Year Ended Year Ended
Al b 31st March, 2025 31st March, 2024
A, CASH FLOW FROM OPERATING ACTIVITIES
Net Loss Before Tax and after Share of Profits/(Loss) of Associate (4,487.97) {1,674.82)
Adjustments for:
Depreciation & Amortization Expense 915.56 883.24
Loss/ {Gain) on Disposal of Preperty, Plant and Equipment - (11.93)
Liabilities Written Back (Nat) (21.20) (7.63)
Finance Costs 183.80 243,64
Interest Income (162.31) (310.23)
Operating Profit/(Loss) Befare Working Capital Changes (3,582.11) (877.73)
Trade and Other Recelvables (18.10) (27.75)
Financial Assets (29.94) {4.27)
Qther Non Financial Assets 27.53 (820.32)
Inventaries 23,13 6.08
Trade Payables L3z 251.36
Other Non Financial Liabilities 61.01 23,19
Other Financial Liabilities 217 97.48
Cash Generated From / (Used in) Operations (3,514.98) (1,351.56)
Deoferred Tax 5 -
Less: Taxes Paid (Net of Refund) 18.00 {20.35)
Net Cash Flow Generated From/(Used in) Operating Actlvities (a) {3,496.99) (1,371.90)
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipments and Intanglble Assets including capital work-in-progress (13,538.38) (10,340.07)
Sale Proceeds of Property, Plant and Equipment - 12.14
Inter Corporate Deposits {Net) 1,400.00 300.00
Fixed Deposit (Nat) - -
Intarest Income 555.18 55,95
Net Cash Flow Generated From/{Used in) Investing Activitios (B) (11,583.18) (9,971.98)
€ |CASH FLOW FROM FINANCING ACTIVITES
Net Proceeds from Unsecured Loans 16,485.00 12,322.00
Interest paid on Lease (161.32) (240.74)
Payment on Lease Liabilities {1,120.30) 623.12)
Finance Costs (22.48) (2.90)
Net Cash Flow Generated From/(Used in) Financing Activities (c) 15,180.90 11,455.25
Net Increase / (Decrease) In Cash & Cash Equivalents [A+B+C) 100.73 111,37
Cash & Cash Equivalents at The Beginning of The Year 791,18 679.81
Cash & Cash Equivalents At The End Of The Year £91.90 791.18
Raconciliation of cash and cash equlvalents as per the cash flow statament
Cash and Cash Equivalents (Refer Note No. 10) §91.50 791.18

Notes :

1) The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out In the Ind-AS 7 on Statement of Cash Flow.,

2) Figures in bracket indicate cash outflow

3) Reconciliation of Financing Activitios

(Rs. in Lakhs)

Cash Flows /
Particulars As at Reclassification As at
315t March, 2024 (Refer Note No. 4 31st Mareh, 2025
below)
Borrowings 4,607.17 {1,015.00) 3,592.17
Total 4,607,17 (1,015.00) 3,592.17

4) Due to change in terms, the Company has classified Current Borrowings from Delta Corp Limited of Rs. 17500 Lakhs (Pravious Year : Rs. 10000

Lakhs) to Other Equity as capital contribution from parent company.

As Per Our Report of Even Date ,
For M H 5 & Associates /.
Chartered Accountants fl=/
ICAl Firm Reg. No. 141079W

o &l N _

—rr

(&nil Malanl)
Diractor
DIN: 00504804

{Mayur H. Shah)
Partner
Membership No. 147928

Mumbai: 21/04/2025 Mumbai: 21/04/2025

For and on behalf of Board of Directors

(MBnoj Jain
Director
DIN: 03102614




Delta Pleasure Cruise Cornpany Private Limited

Standalone Statement o Equity for the Year Ended 025
(Rs. in Lakhs)
A) |Equity Share Capital Total

Balance as at 1st April 2023 435.00
Changes in Equity Share Capital .
As at 31st March, 2024 435.00
Changes in Equity Share Capital -
As at 315t March, 2025 435.00

(Rs. In Lakhs)

B) Reserve B Surplus Other
Other Equity Securities Retalned Captial Capital Comprehensive Total
i Redemption
Premium Earnings Contribution Incormne
Reserve

Balance as at 1st April 2023 108.71 [4,972.55) 435.00 22,501.58 0.46 18,073.20
Additions / {Deductlons) During the Year
Remeasurement benefit of Defined Benefits Plans {Net of tax effec - - - . (15.49) {15.49)
|Addition {Refar Note No, 15) - - - 10,000.00 10,000.00
Profit/{Loss) for the Year - {1,638.16) = - - {1,638.16)
As at 31st March, 20294 108.71 (6,610.71) 435.00 32,501.58 [15.03) 26,419.55
Additions / (Deductlons) During the Year
Addition (Refer Note No, 15) - - - 17,500.00 - 17,500.00
Profit/(Loss) for the Year - (1,374.36) - - {1.05) (1,375.41)
As at 31st March, 2025 108.71 (7,985.09) 435.00 50,001.58 (16.08)|  42,544.13

As Per Our Repart of Even Date ;
For M H § & Assoclates AN, Y
Chartered Accountants 0

ICAl Firm Reg. No. 141078W

R N

{Mayur H Shah)
Partner
Membership No. 147928

Mumbai: 21/04/2025

For and on behalf of Board of Directors

Men

(Anil Malani)
Director
DIN: 00504804

Mumbai: 21/04/2025

{Manoj Jain)
Director
DIN: 03102614
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Delta Pleasure Cruise Company Private Limited
Notes to the Standalone Financial Statement for the Year Ended 31st March, 2025

Statement of Material Accounting Policies

Company Overview

Delta Pleasure Cruise Company Private Limited, having CIN US5101GA2000PTC002811 was incorporated in the year 2000 under
the provision of the Companies Act applicable in India. The Company carry out its aperation in the state of Goa and engaged in
Gaming and Hospitality Segment. The Company is subsidiary of Delta Corp Limited. The registered office of the company is
located at Goa.

Basis for Preparation of Financial Statements

Compliance with Ind AS

These standalane financial statements (“financial statements”) have been prepared in accordance with the Indian Accounting
Standards (hereafter referred to as the “Ind AS”) as notified by the Ministry of Corporate Affairs pursuant to Section 133 of
Companies Act, 2013 (the “Act”) read with the Companies {Indian Accounting Standards (Ind AS) Rules, 2015 as amended and
other relevant provisions of the Act and rules framed thereunder.

Historical cost convention
The financial statements have been prepared on a historical cost basis, except certain financial assets and liabilities which are
measured at fair values.

Rounding of Amounts
All the amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the
requirement of Schedule 111, unless otherwise stated. The amount '0.00' denates amount less than Rupees five hundred.

Current and Non-Current classification
All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cyele [twelve
maonths) and other criteria set out in the Schedule |1l to the Act.

Property, Plant and Equipment (Including Capital work-in-Progress)

Freehold land is carried at historical cost. Property, plant and equipment are stated at cost less accumulated depreciation and
impairment losses, If any. Cost includes purchase price and expenditures directly attributable to bringing them into working
condition for its intended use. Freehold land and capital work In progress are carried at cost, less accumulated impairment
losses, if any are not depreciated.

Subsequent cost are included in the asset's earrylng amount or recognized as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be
measured reliably. The carrying amount of any companent accounted for as a separate asset is derecognised when replaced. All
other repairs and maintenance expenses are charged to the Statement of Profit or Loss during the reporting period in which
they are incurred.

Depreciation on Property, plant and equipments is provided under the straight line methad over the useful lives of assets as
prescribed in Schedule Il to the Companies Act 2013 (“Act”), and management believes that useful life of assets are same as
those prescribed in Schedule |l to the Act.

The residual values are not more than 5% of the Original cost of the asset. The assaets residual values and useful lives are
reviewed, and adjusted if appropriate, at the end of each reporting period.

Gain or losses arising from derecognisation of Property, plant and equipment are measured as difference between the net
disposal proceeds and the carrying amount of the assets and are recagnized in the statement of profit and loss when the asset
is derecognised.

The company on periodic basis is required to undergo dry dock of the ship for major Inspection and averhaul, The Company
capitalises the costs associated with dry-docking as they occur and depreciates these costs on a straight-line basis over 3 years,
which is generally the period until the next scheduled dry-docking occurs. The Company reviews the residual value, useful lives
and depreciation method annually and, If expectations differ from previous estimates, the change is accounted for as a change
in accounting estimate on a prospective basis.
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Delta Pleasure Cruise Company Private Limited

Notes to the Standalone Financial Statement for the Year Ended 31st March, 2025

Intangible Assets

Intangible Assets with finite useful lives that are acquired separately are stated at acquisition cost, net of recoverable taxes,
trade discount and rebate less accumulated amartisation and accumulated impairment losses, if any. Such cost includes
purchase price and any expenditure directly attributable to bringing the asset to its working condition for the intended use.

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

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. Gains
or losses arising from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and
the carrying amount of the asset, are recognised in profit or loss when the assetis derecognised of an intangible asset,

Intangible assets are amortized over their respective individual estimated useful lives on a straight- line basis from date they
are avallable for use. The estimated useful life of an Identifiable intangible asset is based on number of factors including the
effect of obsolesce, demand, competition and other economic factors and level of maintenance expenditures required to
obtain the expected future cash flows from the assets.

Leases

. The Company as a lessee

The Company’s lease asset classes primarily consist of leases for land and buildings. The Company assesses whether a contract
contains a lease, at inception of a cantract. A contract is, or contains, a lease if the contract canveys the right to control the use
of an identified asset for a period of time in axchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Company assesses whather:

(i) the contract involves the use of an identified asset
(i) the Campany has substantially all of the economic benefits from use of the asset through the period of the lease and

(iii) the Coampany has the right to direct the use of the asset.

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

Certain lease arrangements include the options to extend or terminate the lease befare the end of the lease term. ROU assets
and lease liabilities includes these options when it is reasenably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives.
They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term
and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes in
circurnstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. 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 are largely independent of those from other assets. In such cases, the
recoverable ameunt is determined for the Cash Generating Unit {CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments, The lease payments
are discounted using the interest rate implicit in the lease or, if nat readily determinable, using the incremental borrowing rates
in the country of domicile of these leases. Lease liabilities are re-measured with a corresponding adjustment to the related right
af use asset if the Company changes its assessment if whether it will exercise an extension or a termination aption,
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Delta Pleasure Cruise Company Private Limited

Notes to the Standalone Financial Statement for the Year Ended 31st March, 2025

Lease liability and ROU asset have been separately presented under heads "Other Financial Liabilities" and "Property, Plant and
Equipment" respectively and lease payments have been classified as financing cash flows.

The Company as a lessor

Leases for which the Company is a lessor 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 lessee, the contract is classified as a finance lease. All other leases
are classified as operating leases. For operating leases, rental income is recognised on a straight-line basls over the term of the
lease.

Inventories

Traded goods, stores and spares are valued at lower of cost computed on weighted average basis or net realisable value after
praviding cost of obsolescence if any. The cast of inventories comprises cost of purchase and other costs incurred in bringing
the inventories to their present location and condition, Net realisable value is estimated selling price in ordinary course of
business less the estimated cost necessary to make the sale.

Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief decision maker.
Based on the “management approach” as defined in Ind AS 108 — Operating Segments, the Chief Operating Decision Maker
(CODM) evaluates the Company's performance and allocates resourees based an an analysis of various performance indicatars
by business segments. Accordingly, information has been presented along with Business Segments.

Borrowings

Borrowing are initially recognized at net of transaction costs incurred and measured at amortised cost. Borrowings are
classified as current liabilities unless the Company has an unconditional right to defer the settlement of the liability for at least
12 months after the reporting period.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest
expenses over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payment
(including all fees and points paid or received that form an integral part of the effective interest rate, transaction costs and
other premiums or discounts) through the expected life of the debt instrument, or, where appropriate, a shorter period, to the
gross carrying amount on initial recognition,

Revenue Recognition

Revenue is recognised upon transfer of control of pramised products or services to customers in an amount that reflects the
consideration the Company expects to receive in exchange for those praduets or services. Revenue comprises the following
elements:

Reven i

Casino gaming revenues are all amounts wagered in casino less amounts pald as winning to players of casino games. Gaming
revenue is recorded based on net gain / loss at the end of each day. Income from Slot Machines is accounted for on the basis of
actual collection in each respective machine. Revenue js measured at the fair value of the consideration received or receivable
for services rendered, net of amount collected on behalf of third parties such as Goods and Service Tax ("GST”).

Revenue from Sale of goods
Revenue from sales of goods is measured at the fair value of the consideration received or receivable excluding taxes or duties

collected on behalf of the government. Sale of goods comprise sale of food and beverages, allied services relating to
entertainment and hospitality operations. Revenue from sale of food and beverage is recognised at the point of sale.

Dividend and interest income

Dividend income from investments is recognised when the shareholder's right to receive payment has been established
(provided that it is probable that the economic benefits will flow te the Company and the amount of income can be measured
reliably.
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Delta Pleasure Cruise Company Private Limited
Notes to the Standalone Financial Statement for the Year Ended 31st March, 2025
Interest income from a financial asset is recognised when it is probable that the econamic benefits will flow to the group and
the amount of income can be measured reliably. Interest income is accrued on a timely basis, by reference to the amortised
cost and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash receipts through
the expected life of the financial asset to that asset’s net carrying amount on initial recognition.

Government Grants

Government grants are recognised when there is reasonable assurance that the Company will comply with the attached
conditions and the grant will be received.

Grants are classified based on their primary conditions as follows:

Grants related to assets are those where the primary condition is the acquisition or import of capital assets (e.g., customs duty
exemption under the EPCG Scheme). Such grants are initially recognised as deferred income and are recognised in the
Statemnent of Profit and Loss either:

-In proportion to the fulfilment of associated export abligations, where expart conditions are material to the grant;, or
-systematically over the useful life of the asset, where export obligations are considered subsidiary.

Grants related to income are those that compensate for specific expenses or obligations and are recognised in the Statement of
Profit and Loss as other Income or a deduction from related expenses, based on their nature and purpose.

The classification and timing of grant recognition are determined based on a careful evaluation of the terms, conditions, and
objectives of the grant scheme.

Employee Benefits

Short-term employee benefits
The undiscounted amount of short term employee benefits expected to be paid in exchange for the services rendered by
employees are recognised as an expense during the period when the employees render the services.

Post-employment benefits

Defined benefit plan

The liability recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of the defined
benefit abligation at the end of the reporting period. The defined benefit obligation is calculated annually by actuaries using the
projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by
reference to market yields at the end of the reporting period on government bonds that have terms approximating te the terms
of the related obligation.

The net interest cost is calculated by applying the discount rate to the defined benefit obligation. This cost is included in
emplayee benefit expense in the Staterment of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in
the period in which they occur, directly in other comprehensive income and is not reclassified to profit or loss. They are
included in retained earnings in the staterment of changes in equity and in the balance sheet. Defined benefit costs are
categorised as follows:

service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements);

net interest expense; and
remeasurement

The company presents the first two components of defined benefit costs in profit or loss in the line item ‘Employae benefits
expense’. Curtailment gains and losses are accounted for as past service costs.

Defined Contribution Plan
Payments to defined contribution benefit plans are recognised as an expense in the Statement of Profit and Lass during the
period in which employee renders related service.
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Delta Pleasure Cruise Company Private Limited
Notes to the Standalone Financial Statement for the Year Ended 31st March, 2025

Compensated Absences

The employees can carry forward a portion of the unutilized accrued compensated absences subject to maximum permissible
limit and utilize it in future service periods or raceive cash compensation on termination of employment. The obligation, which
is a defined benefit, is measured on the basis of independent actuarial valuation using the projected unit credit method.
Remeasurements are recognised in the statement of profit and loss in the period in which they arise.

Foreign currency transactions

Fareign currency transactions and balances
Transactions denominated In foreign currencies are recorded at the exchange rate prevailing on the date of transaction.

Monetary assets and liabilities denominated in foreign currencies at the year-end are restated at the closing rate of exchange
prevailing on the reporting date.

Any exchange difference arising on account of settlement of foreign currency transactions and restatement of monetary assets
and liabilities denominated in foreign currency is recognised in the Statement of Profit and Loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are recorded using the exchange rates
at the date of the transaction. Non-monetary items measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value was measured. The gain or loss arising on translation of non-menetary items
measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e.,
translation differences on items whose fair value gain or loss is recognised in OCI or Statement of Profit and Loss are also
recognised in OCI or Statement of Profit and Loss, respectively).

Income Tax

The tax expense for the period comprises current and deferred tax. Tax is recognised in Statement of Profit and Loss, except to
the extent that it relates to items recognised in the comprehensive income or in equity. In which ease, the tax is also recognised
in other comprehensive income or equity.

Current Tax
Current tax assets and liahilities are measured at the amount expected to be recovered from or paid to the taxation authorities,
based on tax rates and laws that are enacted or substantively enacted at the Balance sheet date.

Deferred Tax

Deferred tax is recognised on temporary differences arising between the tax bases of assets and liabilities used in the
computation of taxable profit and their carrying amount in the financial statement. Deferred tax assets and liabilities are
measured using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period. The
carrying amount of deferred tax liabilities and assets are reviewed at the end of each reporting period.

Deferred tax assets are recognised for all deductible temporary differences and unused tax lasses, only If, it is prabable that
future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are off set where
the Company has a legally enforceable right to offset and intends either to settle on a net basis, or to realize the asset and
settle the liability simultaneously.

Minimum Alternate Tax (MAT)

Minimurn Alternate Tax credit is recognised as deferred tax asset only when and to the extent there is convincing evidence that
the Company will pay normal income tax during the specified period. Such asset is reviewed at each Balance Sheet date and the
carrying amount of the MAT credit asset is written down to the extent there Is no lenger a convincing evidence to the effect
that the Company will pay normal income tax during the specified period.
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Notes to the Standalone Financial Statement for the Year Ended 31st March, 2025

Earnings Per Share

Basic Earnings per Share

Basic earnings per share is calculated by dividing the profit attributable to owners of the company by the weighted average
number of equity shares outstanding during the financial year. Earnings considered in ascertaining the Company’s earnings per
share is the net profit for the period.

Diluted earnings per share
For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity

shareholders and the weighted average number of shares outstanding during the period Is adjusted for the effects of all dilutive
potential equity shares.

Financial instruments

A finanelal instrument is any contract that gives rise to a financial asset in one entity and a financial liability or equity
instrument in another entity.

Financial Assets

. Initial recognition and measurement

All financial assets and liabilities are initially recognized at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities, which are not at fair value through profit or loss, are adjusted to
the falr value on initial recognition. Purchase and sale of financial assets are recognised using trade date accounting.

. Subsequent measurement

Financlal assets carried at amortised cost {AC)

A financial asset is measured at amortised cost if it is held within a business model whose abjective is to hold the asset in order
to collect contractual cash flows and the contractual terms of the financlal asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

Financial assets at fair value through other comprehensive income (FVTOCI)

A financial asset is measured at FVTOC if it is held within a business madel whose objective is achieved by both collecting
contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specified dates to
cash flows that are salely payments of principal and interest on the principal amount outstanding.

Financial assets at fair value through profit or loss (FVTPL)
A financial asset which is not classified in any of the above categories are measured at FVTPL.

Other Equity Investments

All other equity investments are measured at fair value, with value changes recognised in Statement of Profit and Loss, except
for those equity investments for which the Company has elected to present the value changes in ‘Other Comprehensive
Income’.

Impairment of Financial Assets
In accordance with Ind AS 109, the company applies the expected credit loss model for evaluating impairment of financial
assets other than those measured at fair value through profit and loss (FVTPL).

Expected credit losses are measured through a loss allowance at an amount equal to:
The twelve months expected credit losses (expected credit losses that result fram those default events on the financial
instrument that are possible with 12 months after the reporting date); or

Full lifetime expected credit losses (expected credit losses that result from all possible default events aver the life of the
financial instrument)
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For trade receivables Company applies ‘simplified approach’ which requires expected lifetime losses to be recognises from
initial recognition of the receivables. The Company uses histarical default rates to determine impairment loss on the pertfalio
of trade receivables. At every repaorting date these historical default rates are reviewed and changes in the forward looking
estimates are analysed.

For other assets, the Company uses 12 months ECL to provide for impairment loss where there is no significant increase in
creditrisk. If there is significant increase in credit risk full lifetime ECL is used.

Financial Liabilities

Initial Recognition and measurement
All financial liabilities are recognised initially at fair value and, in the case of loans, net of directly attributable transaction costs.

Subsequent measurement

Financial liabilities at FVTPL

Financial liabilities at FVTPL Include financial liabilities held for trading and financial liabilities designated upon initial
recognition as FVTPL. Financial liabilities are classifled as held for trading if they are incurred for the purpose of repurchasing in
the near term. Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the
holder for a loss it incurs because the specified debtor falls to make a payment when due In accardance with the terms of a
debt instrument. Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction costs
that are directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of the
amount of loss allowance determined as per impairment requirements of Ind AS 109 and the amount recognised less
cumulative amortisation. Amortisation is recognised as finance income in the Statement of Profit and Loss.

For trade and other payables maturing within one year from the balance sheet date, the carrying amounts approximate fair
value due to the short term maturity of thase instruments.

Financial liabilities at amortised cost
After initial recognition, interest-bearing loans are subsequently measured at amortised cost using the effective interest rate
method.

Where the terms of a financial liability is re-negotiated and the Company issues equity instruments to a creditor to extinguish
all or part of the liability (debt for equity swap), a gain or loss is recognised in the Statement of Profit and Loss; measured as a
difference between the carrying amount of the financial liability and the fair value of equity instrument issued.

Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets
and settle the liabilities simultaneously,

Significant management judgments in applying accounting policies and estimation uncertainty

The estimates and judgments used in the preparation of the financial statements are continuously evaluated by the Company
and are based on historical experience and various other assumptions and factors (including expectations of future events) that
the Company believes to be reasonable under the existing circumstances. Difference between actual results and estimates are
recognized in the period in which the results are known/ materialized.
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The said estimates are based on the facts and events, that existed as at the reporting date, or that accurred after that date but
provide additional evidence about conditions existing on the reporting date,

Impairment of non-financial assets

Assessment is done at each Balance Sheet date to evaluate whether there is any indication that a non-financial asset may be
impaired. If any indication exists, the Company estimates the asset’s recoverable amount. An asset's recaverable armount is the
higher of an asset’s or Cash Generating Units (CGU’s) fair value less costs of disposal and its value in use, It is determined for an
individual asset, unless the asset does not generate cash inflows that are largely independent of thase from other assets or a
Company's of assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to Its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair value less
costs of disposal, recent market transactions are taken into account, if no such transactions can be identified, an appropriate
valuation model is used.

Depreciation / amortisation and useful lives of property, plant and equipment / intangible assets
Property, plant and equipment are depreciated over the estimated useful lives of the assets, after taking into account their
estimated residual value. Management reviews the estimated useful lives and residual values of the assets annually in order to
determine the amount of depreciation to he recorded during any reporting period. The useful lives and residual values are
based on the Company’s historical experience with similar assets and take into account anticipated technological changes. The
depreciation for future periods is adjusted if there are significant changes from previous estimates,

Recoverability of trade receivable

Judgments are required in assessing the recoverability of overdue trade receivables and detarmining whether a provision
against those receivables Is required. Factors considered include the credit rating of the counterparty, the amount and timing of
anticipated future payments and any possible actions that can be taken to mitigate the risk of non-payment.

Provislons and Contingent Liabilities
Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources will be required to settle the obligation and the amount can be reliably estimated.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting Is used, the increase in the provision due to the passage of time
is recognised as a finance cost.

Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but their existence wlill be
confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
Company or where any present ohligation cannot be measured in terms of future outflow of resources or where a reliable
estimate of the obligation cannot be made.
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Impairment of financlal assets

The impairment provisions for financial assets are based on assumptions about risk of default and expected cash |oss rates. The
Company uses judgement in making these assumptions and selecting the inputs to the impairment calculation, based on
Company's past history, existing market conditions as well as forward looking estimates at the end of each reporting periad.

Defined benefit obligation (DBO)

Management's estimate of the DBO is based on a number of critical underlying assumptions such as standard rates of inflatian,
mortality, discount rate and anticipation of future salary increases. Variation in these assumptlons may significantly impact the
DBO amount and the annual defined benefit expenses.

Fair value measurement

Management uses valuation techniques to determine the fair value of financial instruments (where active market quotes are
not available) and nen-financial assets, This involves developing estimates and assumptions consistent with how market
participants would price the instrument. Management bases its assumptions on observable data as far as possible but this Is
not always available. In that case management uses the best information available. Estimated fair values may vary from the
actual prices that would be achieved in an arm’s length transaction at the reporting date.

Recent Accounting Pronouncements

Recent pronouncements Ministry of Corporate Affairs ("MCA”) notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2024, MCA
has not notified any new standards or amendments to the existing standards applicable to the Company.

Ministry of Corporate Affalrs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting
Standards) Rules as Issued from time to time. For the year ended March 31, 2025, MCA has notified Ind AS = 117 Insurance Contracts and
amendments to Ind AS 116 — Leases, relating to sale and leaseback transactians, applicable to the Company w.ef. April 1, 2024, The
Company has reviewed the new pronouncements and based on its evaluation has determined that it does nat have any significant Impact in
its standalone financial statements,
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Note: 2A Property, Plant and Equipments

{Rs. in Lakhs)

Elactrical
Leasehold Plant & Furniture & Gaming Installation Feeder
Particulars ters Vehicles Tatal
BT Improvement  Machinery Fixtures Equipments Eampt & ® Boats Rou Ship
Equipment
Gross Black
As at 1st April 2023 738.81 183,79 43822 33103 34.34 124.95 15.67 201.02 4,089.94 34457 6,516,349
Additions - 5.00 7.50 - 0.84 102.87 - - - 11621
Disposals/Adjustmants Z 0.69 - - - - - . : = 0.69
As at 315t March, 2024 738.81 19E.09 438.22 338.53 34,34 125.79 118.54 201.02 4,089,94 348.57 G,631.86
As at 1st April 2024 738,81 13809 438.22 33p.53 34,34 125.79 118.54 201.02 4,089.94 348,57 5,631.86
Additions : - - 29.18 - 1.67 112 - 469.31 102,58 603.86
Disposals/Adjustments - . - - - . - - - - -
As at 315t March, 2025 738.81 198.09 438.22 367.71 34.34 127.46 119.66 201.02 4,559.25 451.15 7,235.72
Accumulated Depreciation
As at 1st April 2023 505.41 9197 300.33 147.01 24,57 42.83 11.78 99.34 2,009,23 348.56 3,581.04
Charge for the year 57,80 12.72 33.B6 32.02 4.00 11.55 3.67 13.37 714.07 - 883.06
Disposals/Adjustments - 0.48 - - . - - - - - D.48
As at 315t March, 2024 563,21 104.22 334,19 179.03 28.56 54.38 15.45 112.71 2,723.30 348.56 4,463.61
As at 15t April 2024 563.21 104,22 334.19 179.03 28.56 54.34 15.45 112.71 2,723.30 34856 4,463.61
Charge for the year (*) 57.80 12,08 29.85 44,63 371 11.95 13.47 B.55 722.29 1492 919,29
Dispasals/Adjustments - . - - - * . - - = -
As at 315t March, 2025 621.01 116.27 364.04 223.66 32.27 66.33 28.92 121.26 3,445.59 36355 5,382.89
Net Block
As at 31st March, 2025 117.80 B1.84 74.18 144.05 2.07 61,13 90.74 79.76 1,113.66 87.60 1,852.83
= — £ L ——

As at 31st March, 2024 175.60 93.88 104.04 159.50 5.78 71.40 103.09 88.30 1,366.64 0.01 ]‘158‘ 26

("} Out of Rs. 819.28 |akhs, an amount of Rs, 3.73 lakhs has been transferred to Capital Wark in Progress,

Note: 2B Capital Work In Progress

(Rs. in Lakhs)
Particulars Tatal
As at 15t April 2023 209.57
Additions B0B.56
Capitalised /Disposals
As at 31st March, 2024 1,018.13
As at 1st April 2024 1,018.1%
Additions 4,030.37
Capitalised /Disposals -
As at 31st March, 2025 5,048.50
Note: 2C_Intangible Assets

(Rs. in Lakhs)

Particulars Website Software Tatal
Grass Black
As at 1st April 2023 1.52 1.a7 259
Additions - . .
Disposals/Adjustments - - .
As at 315t March, 2024 1.52 1.07 2.589
As at 1st April 2024 1.52 107 2.59
Additions - . =
Disposals/Adjustments - . .
As at 31st March, 2025 1,52 1.07 2.59
Accumulated Amortisation
As at 1st April 2023 1.52 0.89 z41
Charge fur the year . 0.18 0.18
Digposals/Adjustments - . £
As at 31st March, 2024 1.52 1.07 2.59
As at 1st April 2024 152 107 258
Charge for the year - - -
Disposals/Adjustments . = z
As at 313t March, 2025 1.52 1.07 2.59

Net Block

As at 31st March, 2025

As at 31st March, 2024
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(Rs. in Lakhs)
Current Year | Previous Year Face Value As At
. (Rs. unless stated
Investment in equity accounted investees
Nos Nos otherwise) 315t March, 2025 31st March, 2024

Unguoted Investments, Fully Paid Up, Accounted
for using Equity Method
Equity Shares of Associate Company
Waterways Shipyard Private Limited 65,127 65,127 100.00 1,550.02 1,550.02
Total Investment Accounted for using Equity Method 1,550.02 1,550.02

[Rs. in Lakhs)

' . As At
Other Financial Assets - Non-Current
31st March, 2025 31st March, 2024
Security Deposits
Unsecured, Considered Good 259.36 208.29
Unsecured, Considered Doubtful 11.86 11.86
Allowance for Expected Credit Loss (11.86) (11.86)
259.36 208.29

Bank Deposits
Unsecured, Considered Good
Fixed Deposit (Lien against License Issued under EPCG Scheme) 35,31 21.00
Accrued Interest on Fixed Deposit 1.07 13.13
Total 295.74 242.42
Deferred T.

The components of Deferred Tax Assets to the extent recognized and Deferred Tax Liabilities as on 315t March, 2025 are as follows:

{Rs. in Lakhs)

Particulars et
31st March, 2025 31st March, 2024
Defarred Tax Liabilities:
Provision for Employee Benefits =
(A) # =
Deferred Tax Assets;
Provision for Employee Benefits 42.25 28.94
Property, Plant and Equipment 131.77 123.28
Carry Forward Loss 1,081.99 .
Provision for ECL 1,297.17 -
Provision for Expense 728.00 +
Leases 48.61 63.54
{B) 3,329.79 215.77
MAT Credit Entitlements {C) 456,07 456.07
Net Deferred Tax Liabilities/(Assets) (A-B-C) (3,785.85) {671.83)
(For details - Refer Note No, 42).
[Rs. in Lakhs)
As At
Nom-GURaNt Tax Assats (Nat) 31st March, 2025 31st March, 2024
Income Tax Receivables 224.28 242,28
Total 224.28 242,28
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{Rs. in Lakhs)
Other Non-Current Assets As At
31st March, 2025 31st March, 2024

Capital Advances
Unsecured, Considered Good (*) 30,780.25 20,745 61
Balance with Statutory Autharities/Others (Refer Footnate of Note No.24) 1,875.00 1,875.00
Prepald Expenses 60.88 100.76
Total 32,716.13 22,721.37

(*} Itincludes capital advance given to related party of Rs. 27478.84 Lakhs (Previous Year : Rs. 18715.31 Lakhs ) (For details - Refer Nate No. 34 )

{Rs. in Lakhs)

Cash and Cash Equivalents

Inventories i
31st March, 2025 31st March, 2024
[Valued at Cost or Net Realizable Value, Whichever is Lower)
Stock in Trade/ Food & Bewerages 37.65 55.74
Stores and Spares 11.31 16.35
Total 48.96 72.09
{Rs. in Lakhs)
As At
Trade Recelvables
31st March, 2025 31st March, 2024
Unsecured, Considered Goad (Refer Note No. 47b) 48,84 30.74
Total 48.84 30.74
(Rs. in Lakhs)
As At

31st March, 2025 31st March, 2024
Cash and Cash Equivalents
Balance with Banks in Current Accounts 454,48 354.86
Cash on Hand 437.42 436,32
Total 891,90 791.18
(Rs. in Lakhs)
Loans i
31st March, 2025 31st March, 2024
Unsecured, Consi
Inter Corporate Deposit to Related Parties (Refer Note No. 34) 668.00 1,168.00
Inter Caorporate Deposit to Other - 900.00
Total 668.00 2,068.00
{Rs. in Lakhs)
As At

Other Current Financial Assets

31st March, 2025

31st March, 2024

n ood
Security Deposits 5.86 6.66
Accrued Interest 130,67 547.74
Total 136.53

554,39
]
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(Rs. in Lakhs)
As At
Other Current Assets 315t March, 2025 | 31st March, 2024
Unsecured, Considered Good
Balances with Statutory & Government Authorities 56.87 31.15
Advance to Suppliers 1.18 12.24
Other Advances 2.22 1.70
Other Deposits 0.98 -
Prepaid Expenses (*) 3,977.25 3,981.05
Unsecured, Considered Doubtful
Advance to Suppliers 146,89 146,89
Provislon for Doubtful Advances (146.89) (146.89)
Total 4‘93'3_.50 4,026,14
(*) Includes Licence Fee of Rs. 3919.55 lakhs.
As at 31st March, 2025 As at 31st March, 2024
Share Capital
No. of Shares Rs. In Lakhs No. of Shares Rs. In Lakhs
Authorised:
Equity Shares of Rs.10/- Each 45,00,000 450.00 45,00,000 450.00
Preference Shares of Rs.10/- Each 45,00,000 450.00 45,00,000 450,00
Tatal 50,00,000 500.00 90,00,000 900.00
Issued, Subscribed And Fully Paid-Up:
Equity Shares of Rs. 10/- Each 43,50,000 435.00 43,50,000 435.00
Total 43,50,000 435.00 43,50,000 435.00
a) Reconciliation of the Equity Shares at the Beginning and at the End of the Reporting Year
As at 31st March, 2025 As at 31st March, 2024
Particulars
No. of Shares Rs. In Lakhs No. of Shares Rs. In Lakhs
At the Beginning of the Year 43,50,000 435,00 43,50,000 435.00
Issued During the Year - - -
Bought Back During the Year - - - -
Outstanding at the End of the Year 43,50,000 435.00 43,50,000 435.00

b) Terms/ Rights Attached to Equity Shares

The Company has only one class of equity shares having a par value of Rs.10/- per share, Each holder of equity shares Is entitled to one vote per share. The
Company declares and pays dividend in Indlan Rupees. The dividend proposed by the Board of Directars is subject to the approval of the shareholders in the
ensuing Annual General Maeting. In the event of liquidation of the Campany, the helders of equity shares will be entitled ta receive remaining assets of the
Company, The distribution will be in proportion to the number of equity shares held by the shareholders.

c) Detail of Equity Shareholders Holding More Than 5% Shares in the Company

As at 31st March, 2025 As at 31st March, 2024
Parthilaz Ne- ‘;‘_:E‘:’:a'“ %of Holding | No. of Shares Held % of Holding
Delta Corp Limited - Holding Company 43,50,000 100.00 43,50,000 100.00
d) Detalls of Equity Shares held by promoter at the end of the Year
: As at 31st March, 2025 As at 31st March, 2024
el N ::j:ar“ % of Holding Mo. of Shares Held % of Holding
Delta Corp Limited - Holding Company 43,50,000 100.00 43,50,000 100.00

Change During the Year (%)
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{Rs. in Lakhs)

Other Equity i
31st March, 2025 31st March, 2024

Capi ion Reserve

Opening Balance 435.00 435.00

Closing Balance 435.00 435.00

securities Premium

Opening Balance 108.71 108.71

Closing Balance 108.71 108.71

Retained Earnings

Opening Balance (6,610.71) (4,972.55)

(+) / {-) Met Profit / (Loss) for the Year [1,374.26) (1,638.16)

Closing Balance {7,985.08) (6,610.71)

apltal Contri

Opening Balance 32,501.58 22,501.58

(+) / (-) for the Year 17,500.00 10,000.00

Closing Balance 50,001.58 32,501.58

Other Comprehensive Income

Opening Balance (15.03) 046

(+) / {-) for the Year {1.05) (15.49)

Closing Balance (16.08) (15.03)
Total 42,544,13 26,419.55

Nature and purpose of reserve:-

Capital Redemption Reserve

As per Companies Act, 2013, capital redemption reserve is created when company purchases its own shares out of frae resarves or securities premium. A sum
equal to the nominal value of the shares so purchased is transferred to capital redemption reserve and it Is a non-distributable reserve.

Securlties Premium

Securities premium is used to record the premium on Issue of shares, The reserve can be utilised In accordance with the provision of the Companles Act, 2013,

Capital Contribution

Capital Contribution is primarily on account of classification of borrowings from Delta Corp Limited of Rs. 50000 Lakhs to other equity as contribution from parent
company. Company has changed the terms of the above barrowings. This amount will have preference over equity shares at the time of liguidation of the

company.

Other Comprehensive Income

The amount includes re-measurement of the defined benefit obligations.

(Rs. in Lakhs)

As At
EEER eSS 31st March, 2025 | 31st March, 2024
Lease Liabilities 409.04 826.82
Tatal 409.04 826.82 |
(For details - Refer Note No. 46)
(Rs. in Lakhs)
As At

Provisions - Non-Current

31st March, 2025 31st March, 2024
Provision for Employee Benefits
= Gratuity (Unfunded) 67.69 48.64
Total 67.69 48.64
(For detalls - Refer Note No, 33)
{Rs. in Lakhs)
Other Non-Current Liabilities Aa i
31st March, 2025 31st March, 2024
Deferred Government Grants (Obligation under EPCG Licence) * 545,95 =
Total 645.95

(*) Represents government assistance in the form of duty benefit availed under Export Promation Capital Goods scheme,
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(Rs. in Lakhs)

As At

Borrowings - Current
" 31st March, 2025 31st March, 2024
Unsecured Borrowings
Loan from a Related Party - Holding Company (*) 3,592.17 4,607.17
(Repayable on Demand and Interest Frea)
Total 3,592.17 4,607.17

(For detalls - Refer Note No. 34)

(*) Due to change in terms, the Company has reclassified Its current barrowings from Delta Corp Limited amounting to Rs. 50,000.00 lakhs, accumulated over the
past few years, as a contribution from the Parent Company under "Other Equity”. This includes Rs. 17,500.00 Iakhs during the current year and Rs. 10,000.00

lakhs in the previous year.

(Rs. In Lakhs)

As At
Lease Liabllities - Current
31st March, 2025 31st March, 2024
Lease Liabilities 526.45 758.01
Total 526.45 758.01
(For details - Refer Note No. 46)
(Rs. In Lakhs)
As At
Trade Payables
¥ 31ist March, 2025 31st March, 2024
- total outstanding dues of micro and small enterprises 4.17 9.18
- tatal outstanding dues of creditors other than micro and small enterprises 316.26 333,79
Total 320.43 342.97

(For detailed ageing - Refar Note No. 47 (a))

Details of dues ta Micro and Small Enterprises as defined under The Micro, Small and Medium Enterprises Development Act, 2006. The Company has sent letters
to suppllers to confirm whether they are covered under Micro, Small and Medium Enterprises Development Act 2006 as well as whether they have file required
memorandum with the prescribed authorities. Out of the letters sent to the parties, some confirmations have been received till the date of finalization of Balance

Sheet. Based on the confirmation received the detail of outstanding are as under:

(Rs. in Lakhs)

As At
Particulars
31st March, 2025 31st March, 2024
The principal amount remaining unpaid at the end of the year 417 9.18
The interest amount remaining unpald at the end of the year < #
The amaunt of Interest paid by the buyer in terms of Section 16 of the MSMED Act 2006 along with the amount
of the payment made to the supplier beyond the appointed day during the yaar & E
The amount of Interest due and payable for the period of delay in making payment (which have been paid but
beyond the appointed day during the year) but without adding the interest specified under the MSMED Act, 2006 g
The amount of Interest accrued and remaining unpaid at the end of each accounting year -
The amount of further interest remaining due and payable even in the succeeding years, until such date when the
interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible 5 s
expenditure under Section 23 of the MSMED Act 2006
(Rs. in Lakhs)
As At
Other Financial Liabilities - Current
o 31st March, 2025 | 31st March, 2024
Employee Liabilities 98.00 143.81
Payable Against Capital Assets B.24 -
QOther Payables 3.00 5.19
Total 109.24 149.00
(Rs- In Lakhs)
As At
Other Current Liabilities
b 31st March, 2025 | 31st March, 2024
Dutles & Taxes Payable 101.12 40.11
Tatal 101.12 40.11
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(Rs. In Lakhs)

Provisions - Current

As At

31zt March, 2025 31st March, 2024
Provision for Empl Ben
- Leave Encashment (Unfunded) (Refer Note No. 33) 49.74 24.37
- Gratuity (Unfunded) (Refer Note No. 33) 511 5.22
Provision for Casino License Fees 2,500.00 2,500.00
Total 2,554 .85 2,529.59

(*) The Company along with other casino owners, had filed writ befare the High Court of Bombay at Goa, against the Goa Government's Notification directing
them to pay the Annual Recurring fees (ARF) along with interest for the COVID 19 lockdown periad. High court refused to grant any interim order except stayed
12% penal interest. Subsequently, the Company and ather Casino Owners filed an Special Leave Petition{SLP) with the Supreme court, The Company has provided
for ARF amounting to Rs. 2,500 Lakhs {Previous Year: Rs. 2,500 Lakhs) for the perled of shut down during Covid-19. As per the direction of the Hon'ble Supreme
Court, the Company has pald 75% of ARF i.e. Rs. 1,875 Lakhs under the protest. Final decision Is pending. If judgement comes out favourably in such situation the

provisions of license fees made in the boaoks will be reversed.

(Rs. in Lakhs)
Revenue From Operations JearEnrd
31st March, 2025 31st March, 2024
Sale of Services 2,840.17 4,957.14
Sale of Products 238.26 269.60
Total 3,078.43 5,226.74
Sy
{Rs. in Lakhs)
Year Ended
Other Income 31st March, 2025 | 31st March, 2024
Interest Income on ;
- Fixed Deposits with Banks 249 2.38
- Lease Deposlts 2196 19.28
- Inter Corporate Deposits 137.85 2B8.58
= Income Tax Refund 2.60 2.16
Exchange Gain Income 6.56 =
Gain on disposal of Property, Plant and Equipment - 11.93
Lease Rent Received 420.00 420,00
Sundry Balances Written Back (Net) 31.20 7.63
Miscellaneous Income 4.47 1.11
Total 627.14 753.06
{Rs. in Lakhs)
: Year Ended
Cost of Material Consumed 315t March 2025 315t March, 2024
Material Consumed 226.61 250.85
Stores and 5pares Consumed 12,90 10.42
Total 239.51 261.27 |
(Rs. in Lakhs)
Changes in Inventories Year Endad
31st March, 2025 31st March, 2024
Opening 5tock 55,74 57.31
Less : Closing Stock 37.65 55.74
Total 18.09 1.58
[Rs. In Lakhs)
Year Ended
Empimyee Senellk Sxpenss 31st Mareh, 2025 31st March, 2024
Salaries, Wages and Bonus 1,159.57 760.21
Contribution to Provident & Other Funds (Refer Note No. 33) 120.07 70.83
Gratuity {Refer Note No. 33) 26.36 8.48
Leave Expenses (Refer Note No. 33) 26.87 16.53
Staff Welfare Expenses 87.65 64.44
Total 1,420.51 920.4%
m—
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{Rs. in Lakhs)
Year Ended
Finance Costs
31st March, 2025 31st March, 2024
Interest on Lease Liabilities (Refer Note No. 46) 161.32 240.74
Interest Expenses Other Than Term Loan 19.71 040
Other Finance Charges 278 250
Total 183.80 243.64
(Rs. in Lakhs)
Year Ended
S e 31st March, 2025 | 31st March, 2024
Payment to Auditors

For Audit Fees 411 3.05
411 3058

Advertisement Expenses 38.83 37.62
Conveyance 046 012
Credit Card and Other Charges 25.76 56.78
Danatien and CSR (Refer Note No. 44) 0.15 021
Foreign Exchange Loss . 1.23
Hotel and Travelling Expenses 0.44 0.60
Insurance 21.02 10.83
Legal and Professional Fees 264.08 257.20
Postage and Communlcation 12.32 15.36
Power and Fuel Charges 458.60 480.66
Printing and Stationery 12.26 12,58
Rates & Taxes 31,18 29.19
Rent 308.86 276.17
Repairs to Buildings 4,19 1194
Repairs to Machinery 93.66 86.81
Repalrs to Others 17.30 12.07
Sales Promotion Expenses 112.64 104.85
Vehicle Expenses 49.40 13.78
Miscellanaous Expenses 21.82 659
Total 1,477.09 _a417.64
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(Rs. in Lakhs}
32  Contingent liabiiities and Commitments Az at
31st March, 2025 315t March, 2024
{I} Contingent Liabilities
{a) Claims against the Company's disputed liabilities not acknowledged as debts {excluding interest and penaity on the
respactive amount, If any arrived upon the final outcome)
- GST [Refer Footnote (1) ] 1,76,521.81 1,76,521.81
- Incorne Tax 24,54 24.54
- Custom Duty 5.00 5.00
- Tax Deducted at Source 187 2.67
(b) Guarantees
- Performance Guarantees given under EPCG . 21.00
1,76,554.02 1,76,575.01
Footnoto
1)  On 27th September, 2023 the Company recelved show cause notices from the Directorate General of GST Intelligence, Hyderabad, for allegad shart payment of Goods
and Service Tax (GST) aggregating Rs, Rs. 1,76,521.81 Lakhs under Section 74(1) of the CGST Act, 2017 and Goa SGST Act, 2017 for the period from 1 July 2017 to 31
March 2022,
The amounts claimed under the above natice is inter alia based on the gross bet valua/face value of all games played at the casinos/ online platform and short payment
of G5T on consideration recelved towards entry to the casino/gross rake amount collacted from online platform during the above mentioned period, The demands
made by the authorities on the gross bet value/ gross face value as against gross gaming revanua/gross rake amount has been an industry issue and multipla
representations have bean made by the industry participants to the Government in this regard.
The Company has filed Writ petitions and have obtained Stay order from respective High Courts. The Union of India had sought the transfar of all similar Writ Petitions
of the entire Industry panding at various High Courts to the Hon'ble Suprema Court and same has been admitted by the Hon’ble Supreme court,
Without prejudice, the Company, based on legal assessment, is of the view that all the notices and the tax demands are arbitrary in nature and contrary to the
provisions of law, The company has challenged such tax demands and initiated necessary legal proceedings,
(Rs. in Lakhs)
(I} Capital Commitments As at
31st March, 2025 315t March, 2024
Estimated Amount of Cantracts Remaining to be Executed on Capital Account and not Provided
for In respect af Capital Assets (Net of Advances paid) 7,216.38 14,996.62
Estimated Amount of Contracts Remaining to be Executed an Other Than Capital Account and not
Provided for (Net of Advances paid) . 3,27
7.216.38 14,999.89
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33 Employee Benefits :
Brief description of the Plans:

The Company has various schemes for employee benefits such as Provident Fund, ESIC, Gratuity and Leave Encashment. The Company’s defined contribution
plans are Provident Fund (in case of certain employees) and Emplayees State Insurance Fund (under the provisions of the Employeas’ Provident Funds and
Miscellaneous Pravisions Act, 1952). The Company has no further obligation beyond making the contributions to such plans.

A Defined Benefits Plans

The Company's defined benefit plans include Gratuity (Unfunded). The gratuity plan is governed by the Payment of Gratuity Act, 1972 under which an
employee who has completed five years of service is entitled to specific benefits. The level of benefits provided depends on the member’s length of service

and salary at retirement age.

I Principal actuarial assumptions used:

Particulars 2024-25 2023-24
Discount Rate (per annum) 6,61% 7.17%
Salary escalation rate 7.50% 7.50%
Rate of Employee Turnover 15.00% 15.00%
Martality Rate During Emplayment Indian Assured Lives Indian Assured Lives
Maortality Mortality
2012-14 (Urban}) 2012-14 (Urban)
Expected Rate of return on Plan Assets (per annum) NA NA
Il. Expenses Recognised in Statement of Profit and Loss
(Rs. in Lakhs)
Particulars 2024-25 2023-24
Current Service Cost 22,49 6.55
Net Interest Cost 3.86 1.93
Total Expenses / (Income) recognised in the Statement of Profit And Loss 26.36 8.48

The current service cost and the net interest expenses for the year are included in the 'Employee benefits expenses’ line item in the statement of profit & loss.

lll. Expenses Recognized in the Other Comprehensive Income (OCI) for Current Period

(Rs. in Lakhs)

Particulars 2024-25 2023-24
Actuarial (Gains)/Losses on Obligation For the Period - Due to changes in financial assumptions 2.04 0.55
Actuarial (Gains)/Losses on Obligation For the Period - Due to experience (0.56) 21.30
Net (Income)/Expense For the Perlod Recognized in OCI 1.48 21.85
The remeasurement of the net defined benefit liability is included in other comprehensive income.
IV. Movements in the Present Value of Defined Benefit Obligation are as follows:

(Rs. in Lakhs})

Particulars 2024-25 2023-24
Opening Net Liahility 53.86 27.00
Current Service Cost 22.49 68.55
Net Interest Cast 3.86 1.93
Actuarial (Gains)/Losses on Qbligation For the Period - Due ta changes in financial assumptions 2.04 0.55
Actuarlal {Gains)/Losses on Obligation For the Period - Due to experience (0.58) 21.30
Net Liability/(Asset) Transfer In - 0.07
Net (Liability)/Asset Transfer Out - (0.07)
(Benefit Paid Directly by the Emplayer) (8.89) (3.47)
Net Liability/(Asset) Recognized in the Balance Sheet 72.80 53.86
V. Amount Recognised in the Balance Sheet

{Rs. in Lakhs)

Particulars 2024-25 2023-24
Present Value of Defined Benefit Obligation as at the end of the year 72.80 53.86
Fair Value of Plan Assets as at end of the year -
Net Liability/{Asset) recognised in the Balance Sheet 72.80 53.86
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V1. Maturity Analysis of Projected Benefit Payments : From the Employer

(Rs. in Lakhs)

Projected Benefits Payable in Future Years From the Date of Reporting 2024-25 2023-24

1st Following Year 5.11 522
2nd Following Year 6,49 4,76
3rd Following Year 7.30 5.92
ath Following Year 10.86 6.41
5th Following Year 8.67 8.69
Sum of Years 6 Ta 10 36.34 25,12
Sum of Years 11 and above 45,20 34.19

The Plan typically to expose the Company to actuarial risk such as Interest Risk, Longevity Risk and Salary Risk

a) Interest Risk:- A decrease in the bond Interest rate will increase the plan liability.

b) Langevity Risk: The present value of the defined benefit plan liabllity is calculated by reference to the best estimate of the mortality of plan participants
both during and after their employment. An increase In the life expectancy of the plan participants will inerease the plan’s liability.
c} Salary Risk: The present value of the defined plan liability is caleulated by reference to the future salaries of plan participants. As such, an increase in the

salary of the plan’s participants will increase the plan’s liability.

VIL. Sensitivity Analysis

(Rs. in Lakhs)
Particulars 2024-25 2023-24
Projected Benefit Obligation on Current Assurmptions 72.80 53.86
Delta Effect of +1% Change in Rate of Discounting {4.21) (2.93)
Delta Effect of -1% Change in Rate of Discounting 4.74 3.28
Delta Effect of +1% Change in Rate of Salary Increase 4,65 3.24
Delta Effect of -1% Change In Rate of Salary Increase (4.22) {2.85)
Delta Effect of +1% Change in Rate of Employee Turnover (1.28) 0.67
Delta Effect of -1% Change in Rate of Employee Turnover 132 0.67

The above sensitivity analyses are based on change in an assumption while helding all other assumptions constant. In practice, this is unlikely to occur, and
changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions
the sarme method (present value of the defined benefit obligation calculated with the prajected unit credit method at the end of the reporting period) has
been applied as when calculating the defined benefit liability recognised in the balance sheet.

The estimates of future salary increases, considered In actuarial valuation, take account of inflation, seniarity, promation and other relevant factors, such as
supply and demand in the employmeant market,

Defined Contribution Plans

The Company also has certain defined contribution plans. The contributions are made to registered provident fund, Employee State Insurance Corporation and
Labour Welfare Fund administered by the government. The obligation of the Company is limited to the amount contributed and it has no further contractual
nor any constructive obligation. The expense recognised during the period towards defined contribution plans are as follows:

Charge to the Statement of Profit and Loss based on contributions:
(Rs. in Lakhs)

Particulars 2024-25 2023-24

Employer’s contribution to Regional Provident Fund Office 93.29 54.62
Employer’s contribution to Employees’ State Insurance 25.16 15.14
Employer’s contribution to Labour Welfare Fund 1.62 1.06

Leave obligations
The leave obligations cover the Company’s liability for earned leave.

The amount of the provision of Rs. 49,74 Lakhs (31st March, 2024 Rs. 24.37 Lakhs) is presented as current, since the Company daes not have an unconditional

right to defer settlernent for any of these obligations.

(Rs. In Lakhs)

Particulars 2024-25 2023-24
Current Service Cost 26.87 16.53
Total Expenses / (Income) recognised in the Statement of Profit And Loss 26.87 16.53
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Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party

List of related parties

Holding Company Country of % of Ownership as on | % of Ownership as on
Incorporation 31st March, 2025 31st March, 2024

Delta Corp Limited {(DCL) India 100% 100%

Associate Companies
Waterways Shipyard Private Limited (WSPL) - Consolidated (*)
(*) WSPL holds 50 % shares of WSPL Containers Private Limited.

Companies that are directly/indirectly under Common Control
* Highstreet Cruises Company Private Limited (HCEPL)

Key Management Personnel's (KMP):

= Mr. Anil Malani (AM) - Director
* Mr. Mangj Jain (MJ) - Director

Individual Owing directly and indirectly an interest in voting power that gives them control or significant

* Mr. laydev Mody (JM) - Chairman of Holding Company
= Mrs. Zia Mody (ZM) - Wife of Chairman of Holding Company
* Ms. Anjali Mody (AM) - Daughter of Chairman of Holding Company

Enterprises over which persons mentioned in (iv) above exercise significant influence or control directly or indirectly :

= AZB & Partners (AZB)

= Goan Football Club Private Limited (FCGPL)

= Josmo and So LLP (JASL)

* Forum far Sports and Freedom of Expression (FSFE)
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{Rs. In Lokhs)

Detalls of transactions carried out with related parties

Enterpriscs ovar which
Holding Company/ dlri:trT:::Il::::::a::ﬁ-r:ru parsens mentioned In (lIl) it
Nature of Transactions Assoclata Company & {iv) above exercize
under common control
significant influence
2024-25 2023-24 2024-25 2023-24 2024-25 2023-24 2024-25 2023-24
Unsacured Loan Taken / (glven)
DL 17,815.00 14,834,00 - = - = 17,815.00 14,834,00
Total 17,815.00 14,834.00 - - - - 17,815.00 14,834.00
Unsocured Loan Repayment
DCL 1,330.00 2,512.00 - - - 1,330.00 2,512.00
Total 1,330.00 2,512.00 - e = e 1,330.00 2,512.00
Loan Roceived Back
FCGFPL - - . 500.00 : 500.00 =
Total . - = - 500.00 - 500.00 3
Saln of Food & Deverages
HCEPL - . .21 197 - . 2.21 igz
LI:'I_CL 12.04 13.61 . 5 - - 12,09 13.61
Total 12.04 13.61 2.21 3.92 * - 14.25 17.53
Jewty Usage Chargos Racolved
HCEPL . - 60.00 60.00 - - 60.00 60.00
DCL 360.00 360.00 -, = = = 360.00 360,00
Total 360.00 360.00 £0.00 60.00 - . 420,00 420.00
latty Usage Charges Paid =
HCEPL 2 - 51.29 46,63 . - 51.29 46,63
Total - - 51.29 46.63 - = 51.29 46.63
Capital Advance
WSPL 8,934.78 7,737.61 - - 8,934,765 7,737.61
JASL = = - - = 179.87 = 178,87
Total 8,934.76 7.737.61 - - - 179.87 8,931.76 ?,917.45_‘
Intarest Income
WEPL 93.80 94,06 - - = - 93.80 44.06
FCGPL - - - . 247 60,00 2.47 60,00
Total 93.80 94.06 - - 247 60.00 96.27 154.06
Purchaso of F & B & Other Servicos
HCEPL - - 281 4.45 - - 281 4,46
DCL 84.09 50.07 - - . 84.09 50.07
AZB = - - - 11.95 72.14 31.95 7214
Tatal 84.09 50.07 2.81 4.46 31.95 72.14 118.85 126.67
Purchase of Property, Plant &
Equipments
1ASL, - - - 707.93 12.30 707.93 12.30
Total . - = - 707.93 12.30 707.593 12.30
CSR Exponses
FSFE - - - - 14.95 - 14.95
T_m_gl - . - . 14,95 . 14.95
Rent Paid
HCEPL - 192.00 192.00 - 192.00 192.00
Total - - 152.00 192.00 - = 192,00 192.00
Relmbursomaont of Expenses
HCEPL - - - 0.00 - - 0.00
Total - . - 0.00 - . - 0.00
Qutstanding as on Year End
Unsecurod Loan Payable
DCL (%) 3,582:17 4,607.17 - = - . 3,592.17 4,607.17
Total 3,592.17 4,607.17 - = - = _?.“,592.17 4,607.17
Trade Paynbles
AZB = - = . 16,79 16,79
Total .- - = = [ 16,79 - 16.79
Intérest Recelvable
WSPL 130.67 105.18 - * - = 130.67 105.18
FCGPL . - = - . 317.07 317.07
Total 130.67 105.18 o - . 317.07 130.67 422.25
Leans & Advancos
WSPL 66B.00 GGE.00 - . - . 668.00 GEH.00
HCEPL - . - 0.00 - - - 0.00
FCGPL . - - - 500.00 - 500.00
Tatal 668.00 668,00 - 0,00 * 500.00 GG2.00 1,168.00
Capital Advance
WSPL 27,478.B4 18,544.08 - - - - 27,478,841 18,544.08
TASL - - . - 171.23 . 171.23
Total 27,478.84 18,544,08 - - 171.23 27,478.84 18,715.31

[*) bue to changes in Lerms, the Company has reclassified its current barrawings fram Delta Gorp Limited amaunting ta ¥50,000.00 lakhs, accumulatad

over the past few years, as a contribution from the Parent Company undar “Other Equity." This includes T17,500.00 lakhs during the current year and

T10,000.00 lakhs in tha pravious year.



35

Delta Pleasure Cruise Company Private Limited

Notes to Standalone Financial Statements for the Year Ended 31st March, 2025

Earning Per Shares

Earnings Per Share — EPS is calculated by dividing the profit attributable to the equity shareholders by the weighted average
number of equity shares outstanding during the year. Numbers used for calculating basic and diluted earnings per equity

share are as stated below:

Year Ended

Particulars 31st March, 2025 | 31st March, 2024
Profit/(Loss) after tax (Rs. in Lakhs) {1,374.26) (1,638.16)
Weighted Average Number of Equity Shares used as Denominator for Calculating

Basic Earnings per share (nos.) 43,50,000 43,50,000
Weighted Average Number of Equity Shares used as Denominator for Calculating

Diluted Earnings per share (nos.) 43,50,000 43,50,000
Earnings Per Share - Basic (Rs.) (31.59) (37.66)
Earnings Per Share - Diluted (Rs.) (31.59) (37.66)
Face value per share (Rs.) 10.00 10.00
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Credit Risk

Credit risk arises from the possibility that the counter party may not be able to settle their abligations as agreed. To manage this, the Company
periodically assesses financial reliability of customers and other counter parties, taking into account the financial condition, current economic
trends, and analysis of historical bad debts and ageing of financial assets. Individual risk limits are set and pericdically reviewed on the basis of
such information.,

The Company considers the probability of default upen initial recognition of asset and whether there has been a significant increase in credit
risk on an ongoing basis through each reporting period. To assess whether there is a significant increase in credit risk the Company compares
the risk of default occurring on asset as at the reporting date with the risk of default as at the date of initial recognition. It cansiders reasonable
and supportive forwarding-looking information such as:

i) Actual or expected significant adverse changes in business,
ii) Actual or expected significant changes in the operating results of the counterparty,

iii} Financial or ecanomic conditions that are expected to cause a significant change to the counterparty’s abllity to meet its obligations,

The Company measures the expected credit loss of trade receivables and loan from individual customers based on histarical trend, industry
practices and the business environment in which the entity operates. Loss rates are based on actual credit loss experience and past trends,
Based on the historical data, loss on collection of receivable is not material hence no additional provision considered.

Trade receivables:

The ageing of trade receivables and expected credit loss analysis on these trade receivables is given in below table;
(Rs. in Lakhs)

Particulars 0-60 days 61-180 days 181-365 days | above 365 days Total

As at 31st March, 2025 48.84 - - 48.84
As at 31st March, 2024 30.74 - - - 30.74
The expected credit loss analysis on these trade receivables is given in below table:

Particulars Rs. in Lakhs

As at 1st April 2023
Provision for doubtful debts
Bad debts

As at 31st March, 2024
Provision for doubtful debts
Bad debts

As at 31st March, 2025
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ital Risk Management

The Company manages its capital to ensure that it will be able to continue as going concern while maximising the return to
stakeholders through the optimisation of the debt and equity balance. The capital structure of the Company consists of net debt
(borrowings and offset by cash and cash equivalents) and total equity of the Company.

The Company determines the amount of capital required an the basis of annual as wall as long term operating plans and other
strategic investment plans, The funding requirements are met through long-term and short-term borrowings. The Company
manitors the capital structure on the basls of total debt to equity ratio and maturity profile of the overall debt portfolio of the
Company.

The capital components of the Company are as given below: (Rs. in Lakhs)
Particulars 31st March, 2025 31st March, 2024
Total Equity 42,979.13 26,854.55
Borrowings 3,592.17 4,607.17
Total Debt 3,592.17 4,607.17
Cash & Cash equivalents 891.90 791.18
Net Debt 2,700.27 3,515.99
Debt Equity ratio 0.06 0.14
Liguidity Risk
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding
through an adequate amount of committed credit facilities to meet obligations when due and to close aut market positions. Due to
the dynamie nature of the underlying businesses, Company treasury maintains flexibility in funding by maintaining availability under
committed eredit lines. Management monitors rolling forecasts of the Company's liquidity positien (comprising the undrawn
borrowing facilities below) and cash and cash equivalents on the basis of expected cash flaws.
Maturity Profile of Financial Liabilities (Rs. in Lakhs)
31st March, 2025

Partlculars

Upto 1 year 1to 5 years 5 years & above
Borrowings 3,592.17 . -
Lease Liabilities 526.45 409.04
Trade Payables 320.43 :
Other Financial Liabilities 109.24 -

4,548.29 409.04
Maturity Profile of Financial Liabilities (Rs. in Lakhs)
v 31st March, 2024

Particulars

Upto 1 year 1to 5 years 5 years & ahove
Borrowings 4,607.17 - -
Lease Liabilities 758.01 826.82
Trade Payables 342.97 -
Other Financial Liabilities 145,00 - -

5,857.14 826.82 -

Interest Rate Risk & Sensitivity Analysis

Interest rate risk is the risk that the fair value of future cash flows of the financial Instruments will fluctuate because of changes in
market interest rates. In order to optimize the Company's position with regards to interest income and interest expenses and to
manage the interest rate risk, treasury performs a comprehensive corporate interest rate risk management by balancing the
propartion of fixed rate and floating rate financial instruments in its total portfolio. At the year end, there was no borrowing carrying
interest at floating interest rates.

Other Price Risk
The Company is not having significantly exposed te other price risks.
Based on the "Management Approach” as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker (CODM)

evaluates the Company's performance and allocates resources based on an analysis of various performance indicators of business,
the segments in which the Company operates. The Company is primarily engaged in the business of gaming which the Management
and CODM recognise as the sole business segment. Hence disclosure of segment- wise information is not required and accordingly
not provided.
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Income taxes relating to continuing aperations

a) Income tax recognised in profit or loss
Current tax

In respect of the current year

In respect of prior years

b) Deferred tax

In respect of Mat Credit
Deferred tax for current year
(Refer Note No. 5)

Total income tax expense recognised in the current year relating to continuing eperations

c) Income tax recagnised in other coemprehensive income

Deferred tax

Arising on income and expenses recognised in other comprehensive income:

Remeasurement of defined benefit obligation
Total income tax recognised in other comprehensive income

d) Deferred tax balances

The following is the analysis of deferred tax assets/(liabilities) presented in the separate staterment of

finaneial position:

Deferred tax assets (net)
Deferred tax liabilities (net)
Total

(Rs. in Lakhs)

31st March, 2025

31st March, 2024

(3,113.60)

(36.66)

(3,113.60) (36.66)
{3,113.60) {36.66)
(0.43) (6.36)
(0.43) (6.36)
3,329.79 215.77
3,329.79 215.77

Deferred tax assets and liabilities are recognized for the future tax consequences of temporary differences between the carrying values of assets and
liabilities and their respective tax bases, and unutilized business loss and depreciation carry-forwards and tax credits. Deferred tax assets are
recognized to the extent that It is probable that future taxable income will be available against which the deductible temporary differences, unused
tax losses, depreciation carry-forwards and unused tax credits could be utilized,

Movement of tax expense during the year ended 31st March, 2025

(Rs. in Lakhs)

Particulars Opening Recognised in Recognised In Closing

balance profit or loss other balance

comprehensive
income

Deferred tax (liabilities)/assets in relation to:
Property, Plant and Equipments 123.28 8.49 - 131.77
Leases 63.54 (14.93) - 48.61
Pravision for Expenses - 728.01 - 728.00
Provision for Expected Credit Loss 1,297.17 - 1,297.17
Carry Forward Loss . 1,081.99 - 1,081.99
Provision for employee Benefits 28.94 12.88 0.43 42,25
Total 215.76 3,113.61 0.43 3,329.79

Movement of tax expense during the year ended 31st March, 2025

(Rs. in Lakhs)

Particulars

Opening balance

Recognised in the
statement of
profit and loss

Utilised / Reverse
During the Year

Closing balance

MAT Credit entitlement

456.07

456.07




Movement of tax expense during the year ended 31st March, 2024

(Rs. in Lakhs)

Particulars

Opening balance

Recognised in

Recognised in

Closing balance

profit or loss other
comprehensive
income

Deferred tax (liabilities)/assets in relation to:

Property, Plant and Equipments 125.17 (1.89) - 123.28
Leases 37.05 26,48 - 63.54
Provision for employee Benefits 10.51 12.07 6.36 28.94
Total 172.73 36.66 6.36 215.76

Maovement of MAT Credit entitlement during the year ended 31st March, 2024

(Rs. In Lakhs)

Particulars

Opening balance

Recognised in the
statement of
profit and loss

Utilised / Reverse
During the Year

Closing balance

MAT Credit entitlerment

456.07

456.07

Deferred tax assets on unused tax losses of Rs. 3614.32 lakhs were nat recognised in the previous year due te the absence of probable future
taxahle profits. In the current year, these have been recognised based on reasonable certainty arising from the anticipated progress in ship

construction activities.

The following table provides details of explration of unused tax losses as at 31st March, 2025:

(Rs. in Lakhs)

Year Business Loss Long Term Capital Loss
Asat As at As at As at
31st March, 2025 | 31st March, 2024 | 31st March, 2025 | 31st March, 2024
2021 - - - -
2022 - - - -
2023 - - - -
2024 -
2025 - - -
subsequent years 3,614.32 110,30 &
Total 3,614.32 110.30 g
The income tax expense for the year can be reconciled to the accounting profit as follows:
{Rs. in Lakhs)
Particulars 31st March, 2025 | 31st March, 2024
Profit / (Loss) before tax (4,487.97) (1,674.82)
Income tax expense calculated at 29.12% (2023-24: 29.12%) (1,306.90) (487.71)
Effect of expenses that are not deductible in determining taxable profit 0.21 0.06
Deferred Tax not provided on Carried Forward Loss - 450.99
Deferred tax on disallowed expenses, not recognised earlier, has now been recognised (728.00)
Deferred tax on carried forward losses, not recognised earlier, has now been recognised (1,081.99) -
Others 3.08 -
Income tax expenses recognised in the statement of profit and loss (3,113.60) (36.66)
Effective Tax Rate % 69.38% 2.19%
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(Rs. in Lakhs)

31st March, 2025 31st March, 2024
Categories of Financial Instruments: FVTPL FVTOCI Amortised Cost FVTPL FVTOCI Amortised Cost
Financial Assets
Loan - 668.00 B - 2,068.00
Cash and Cash Equivalents 891.90 - 791.18
Trade Recelvables - 48.84 = 30.74
Non-Current Other Financial Assets 295.74 - 242.42
Current Other Financial Assets 136.53 - 554.39
> - 2,041.01 - 3,686.73
Financial liabilities
Borrowings 3,582.17 4,607.17
Trade Payables - - 320.43 342.97
Other Financial Liabilities 109.24 - 149.00
Lease Liability - Current - 526.45 758.01
Lease Liability - Non Current 409.04 826.82
- - 4,957.33 - * 6,683.96
Carporate Social Respansibllity (CSR) Expenditure
Gross amount required to be spent by the Company during the year 2024-25 is Rs. Nil (Previous Year 2023-24: Rs. Nil).
Amount spent during the year on: (Rs. In Lakhs)
2024-25
Particulars
In Cash* Yet to be paid in Cash Total
) Construction / Acquisition of any assets . ¢
ii) Purposes ather than (i) above -
*Represents actual outflow during the year
(Rs. in Lakhs)
2023-24
Particulars
In Cash* Yet to be paid in Cash Total
i) Construction / Acquisition of any assats - .
i) Purposes other than (i) above 14.94 14.94
14,94 14.94

Related parly Lransactions in relation ta Corporate Social Responsibility ; Refer Note No. 34

Shartfall at the end of the financial year

(Rs. in Lakhs)

Particulars 2024-25 2023-24
For financial year 2023-24 -
For financial year 2022-23 - -
For financial year 2021-22 -

Total -

Provision movement during the year (Rs. in Lakhs)
Particulars 2024-25 2023-24
Opening Provision / Opening balance of Unspent amaunt - 14.94
Amaunt required to be spent during the year H -
Utilised during the year

Amount deposited in Specified Fund of Sch. VIl within 6 manths

Closing provision/Closing balance of unspent amount

(14.94)
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Disclosure under Ind AS - 115 Revenue from contracts with customers

Disaggregate revenue information

Set out below is the disaggregation of the Company revenue from contracts with customers and reconciliation to the statement of profit

and

(Rs. in Lakhs)
Type of services & Products 31st March, 2025 | 31st March, 2024
Casino Gaming 3,078.43 5,226.74
Total revenue 3,078.43 5,226.74
Geographical market (Rs. in Lakhs)
Particulars 31st March, 2025 | 31st March, 2024
India 3,078.43 5,226.74
Outside India - -
Total revenue from contract with customer 3,078.43 5,226.74

Timing of Revenue recognition

(Rs. in Lakhs)

Particulars

31st March, 2025

31st March, 2024

Services & Products transferred at a point in time 3,078.43 5,226.74
Services & Praducts transferred over time s &
Total revenue from contract with customer 3,078.43 5,226.74

Contract balances

(Rs. in Lakhs)

Particulars

31st March, 2025

31st March, 2024

Trade Receivables

Contract Assets
Contract Liabilities (Refer Note Ne. 24)

48,84

30.74

Revenue recognised in the period from:

(Rs. In Lakhs)

Particulars

31st March, 2025

Amounts included in contract liability at the beginning of the period
Performance abligations satisfied in previous periods

31st March, 2024

Trade receivable and unbilled revenues are presented net of impairment in the Balance Sheet. In 2024-25, Provision for expected credit

loss recognised on trade receivable was Rs. Nil Lakhs (Previous Year - Nil)

Significant changes in contract asset and contract liability during the perlod are as follows:

(Rs. in Lakhs)

Movement in Contract Assets

Contract assets at the beginning of the year

Increase due to cash received and decrease as a result of changes in the measure of
progress, change in estimate

Transfers from contract assets recognised at the beginning of the period to receivables and
increase/ (decrease) as a result of changes in the measure of progress

Contract assets

31st March, 2025

31st March, 2024

Movement in Contract Liabilities

31st March, 2024

Contract Liabilities at the beginning of the year

Increase due to eash received and decrease as a result of changes in the measure of progress,
change in estimate

Changes due to reclassification from deferred income

31st March, 2025

0.24

(0.24)

Contract liabilities
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46 Leases

The Company’s |ease asset class primarily consist of leases for land and buildings. The lease period for these cantracts varies from
11 months to 5 years, with extension options. The Right-of-use assets and Lease liabilities as disclosed below, do not include
short term and low value |eases. In general, as usual with leases, the Company's obligations under its leases are secured by the
lessor’s title to or legal ownership of the leased assets.

A. Right-of-Use Assets
The movement in Right-of-use assets has been disclosed in Note 2A.

B. Lease Liahilities
Movement in Lease Liabilities (Rs. in Lakhs)
Particulars 2024-25 2023-24
Balance as at 1st April 1,584.83 2,207.95
Additions on account of New Leases 467.69 -
Accretion of Interest (*) 164.59 240.74
Payments made (1,120.30) (863.86)

Early Termination of Lease = i

Change on account of Remeasurement - N

Balance as at 31st March 1,096.81 1,584.83
Current 526.45 758.01
Non-current 409.04 826.82
Balance as at 31st March 935.49 1,584.83

(*) Interest of Rs. 3.27 lakhs capitalized to capital WIP.

C. The total cash out flows for leases are Rs, 1429.16 Lakhs in the year (Previous Year : Rs. 1140.03 Lakhs), including the payments
relating to short term and low value lease |leases.

D. The table below provides details regarding the contractual maturities of lease liabilities as at 31st March, 2025 on an
undiscounted basis:

(Rs. in Lakhs)

Particulars 2024-25 2023-24
Less than one year 1,883.74 912.06
One to five years 1,022.85 910.74
Mare than five years 83.14 -

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet
the obligations related to lease liabilities as and when they fall due.

E. Rentalincome on assets given on operating lease is Rs. 420 Lakhs (Previous Year : Rs. 420 Lakhs) for the year ended
31st March, 2025,
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a) Trada Payable Ageing Schedule

Dalta Pleasure Crulse Company Private Limited
Notes to the Standalone Financial Statements for the Year Ended 315t March, 2025

The ageing Schadule for Trads Payables as at 31st March, 2025 s as follows: (Rs, n Lakhs)
Particulars Not Dua Outstanding for following perlods from due date of payment Tatal
Lass than 1 yaar 12 years 23years | orethand
yedts
i} MSME 4.17 - - - - 417
ii) Others 20.49 261,62 : - 28211
iii) Disputed due to MSME - - - - x 4
Iv} Disputed dues - Othars - A & a i fl
Total 24.66 261.62 - - . 286.28
v) Accrued Expenses 3d.15
Tatal 320.43
Tha apiug Sehedule for Trade Payables as at 315t March, 2024 Is as follows: (Rs. In Lakhs)
Particulars Mot Dug Outstanding for following periads from due date of payment Total
Less than 1 year 1-2 years 2-3years hadre thans
years
1) MSME 9.18 . = z = 9.18
i) Others 189.44 105.67 - = . 295,11
i} Disputed due to MSME - - . =
iv) Disputed dues - Others £ e . . - 2
Total 198,62 105.67 - - - 304.729
v) Accrued Expensas 38,68
Tatal 342.97
b) Trade Recelvable Agalng Schedule
Tha againg Schadule for Trade Receivable a1 at 31st March, 2025 is as follows: [Rs. in Lakhs)
Particulars Not Due Qutstanding for following perlods from due date of payment Total
Lass than 1 year 1-2 yaarsg 2-3 years Mora than 3
years
Undisputed
- Censider Gaod * 4884 = - - 48.84
- which significant increase in credit risk = s - .
- credit impaired - - . &
Disputed
- Consider Good 3 £ ' . - -
- which significant increase in credit risk
- credit impaired
Tatal - 48.84 x - 48.84
Tha ageing Schaduls for Trade Receivable as at 31st March, 2024 is as follows: {Rs. in Lakhs)
Partlculars Nat Due Qutstanding for following periods from duc date of paymant Total
Lass than 1 year 1-Z yaars 2-3years Mors than 3
years
Undisputed
- Cansider Good - 30.74 - - 10.74
- which significant increase in credit risk - . s - = F
- credit impaired - = b -
Disputed
= Considar Good = £ < . ; i
- which significant increase in cradit risk
- credit impaired
Total - 30.74 = - . 30.74
¢} The ageing schedule for Capltal Work In Prograss as on 31st March, 2025 is as below: [Rs. In Lakhs)
Outstanding for a year of Total
Capital Wark in Progress M
Less than 1year 12 yoars 2-3 yoars ﬂ;:;:l:“ 3
Projects in progress 4,030.37 808.56 169.84 19.73 5,048.50
Projects tamporarily suspanded - - - i
Total 4,030.37 BOA.56 169.84 18.73 5,048 50
The ageing schedule for Capital Work in Progress as on 31st March, 2024 i3 as below: {Rs. In Lakhs)
Qutstanding for a year of Tatal
Capital Werk In Pragress
e Less than 1year 1-2 years 2-3 yaars Mora than 3
yoars
Projects in progress 808.56 169.84 39.73 1,018.13
Projects temporarily suspendad - B . = -
Total 808.56 169.84 39.73 : 1,018.13

There are no Capital Working Progress whose complation Is overdue or has exceeded its tost compared to its original plan.
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48 Ratios

Following are the ratios computed for the year:

For the Year | For the Year
Ratios Unit Basls (Restated Numbers) Ended 31st Ended 315t Varlanee
March, 2025 March, 2024

Currant Ratio Times Current Assets 0.81 0.90 9860,
Current Liabilities

Debt - Equity Ratia Tirmes Total debt 010 0.z0 -A9.35%
Average Shareholder's equity
Dabt Sarvice Caverage Ratio Times Earnings before Interest & Tax (EBIT)" (0.83) (0.18) 419 84%

Average Total Dabt

Raturn on Equity Ratio Percentage Profit after tax -3.94% 7.22% -45,50%
Average shareholder's equity

Trade Payables turnovar ratio Times Nat Credit Purchase 4,82 698 -30.90%
Avarage Trade Payablas
Net Capital turnover ratio Times Revenue fram Operaticn (2.73) 11.29 -124 188

Average Working eapital

Inventory Turnover Rano Times Cast of Goods Seld 4.26 3.49 21.98%
Average of Inventories

Trade Receivable turnaver ratio Times Revenue from Dparation 77.37 307.84 -74.87%
Avarage Trade Receivable

Net profit ratie Parcentage Profit After Tax .44 64% -31.34% 42.44%
Revenue from Operatian

Return on Capital Employed Percentage Earnings bafare interest & Tax (EBIT)® 9.27% -217% 327.00%
Average Capital Employed*®*

Return &n investment Percantage Investment Income 19.96% 13,93% 48.37%
Invastments

* EBIT - Earning bafora Interest, tax, exceptianal items and other income.
** Capital employad = Equity Sharahelder - Intangible assets - Intangible assets under davelopment - Deferred Tax Assats (Net) - Non Current Tax Assats +
Currant Tax Llability + Deferred Tak Liabilities (Net).

Note :
1. Wherever, numeratar and danaminator bath are positive, ratio is presented as positive.
2. Wherever, either numaratar or denominator or both are negative, ratio is presented as negative.

Reasons far mora than 25% variance:

Debt-Equity Ratio: Similar to previaus year, the Compeny reclassified short-term borrowings of £17,500,00 lakhs from Delta Corp Limited as capital
cantributlon fram the halding company, under Other Equity. Additionally, a reduction in barrawings from related parties contributed to a lower debt-gquity
ratio comparad to the previous year,

Debt Service Caverage Ratio: The decline in revenue from oparations caupled with an increase in expenses has resultad in highar losses duting the current
year compared to the previaus year,

Return on Equity Ratio: Although the Company incurred higher |osses during the current year compared to the pravious year, the eapital contribution of
%17,500 lakhs has increased shareholdars' aquity, resulting in & relative improvement in the ratio.

Trada Payables Turnover Ratio: The increase in average trade payables during the current year, as compared ta the previous year, has lad ta a decline in the
trace payables turnover ratio.

Net Capital turnover ratio: In the current year, due to a change In tarms, the Campany reclassified Currant Borrowings fram the helding Company amounting
1o Rs, 17,500.00 Lakhs to Other Equity as capital contribution, Alse, the revenus in the current year decreased leading ta a fall In the ratio.

Trade Receivables Turnover Ratio: A decling in ravenue from operations along with an increase in trade receivables durlng the current year bas led to a
reduction in the trade recelvablas turnavar ratio,

Net profit ratio: During tha currant year, the implementation of new provisions in the G5T law has affacted the business. The revenue from operatian has
decreased tharaby leading ta a reduction in the net profit ratio.

Return on Capital Employed Ratio: The capital emplayed has Increased due to tha capital contribution from the holding campany. Howavar, the higher
nagative EBIT margins have rasulted in a decling In the ratio.

Return on Investment: The Company earnad higher interest on lasns in the current year compared to the pravious yaar, This improvement is due to a larger

partion of loans being disbursed thraughout the year, a3 opposed to the previous year when a substantlal ameunt was given towards the end. Consequantly,
the return on invastment has improvad in the current year.
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Other Statutory Informatian:
The company has na transactions with the companies struck off under Companles Act, 2013 or Companies Act, 1956,

There Is no income surrandered ar disclosed as income during the current or previous year in the tax assessment under the Income Tax Act, 1961, that has
been recardad in the boaks of accounts,

The company has not revaluated its property, plant and aquipmant (Including right-of-use assets) or intangible assats or bath during the current or pravieus
year,

The company has nat given any loans or advances in the nature of loans to the prematers, Directors, KMPs ar the related parties as defined under
Companlos Act, 2013,

Na funds hava been advanced er loaned or invested (either from barrowed funds or securities premium or any othar ssurees or kind of funds) by the
Company ta or In any person(s) or entity(ies), Including foreign entities (‘the intermediaries’), with the undarstanding, whether recorded in writing or
otherwise, that the intermediary shall, whethar, directly ar Indirectly lend or invest in other persans or antities identified in any manner whatsoevar by ar on
behalf of the Company (‘the Ultimate Beneficlaries’) or provide any guarantee, security ar the lIke an behalf the Ultimate Beneficiaries.

Ne funds have been received by the Company from any persen(s) ar entity{ies), including foraign entities (‘the Funding Parties’), with the understanding,
whether recorded in writing or atherwise, that the Company shall, whether directly or Indirectly, land of Invest in other persans ar antities dentified in any
manner whatsoavar by or on behalf of the Funding Party ('Ultimate Beneficlaries') of provide any guarantes, security or tha ke an buhalf of the Ultimate
Beneficiarias,

No proceedings have been initiated on or ara panding against the company for holding benami praparty under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and Rules made thereunder,

(viil} The company has nat been defined as willful defaulter by any bank or financial institution o government or any gavarnmant authority,

ix}
{x)
(1)

{xii)

There are no charges or satisfactions which are yat to be registered with Registrar of Campanias bayond the statutary perlod.
The company has not traded or investad in crypto currency or virtual currency during the current year or previous year.
The campany has nat entered into any scheme of arrangemant which has sn accounting impact on current or pravious year,

The company has compliad with the number of layers prescribed under Companies Act, 2013,
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50 The Ministry of Corporate Affairs (MCA) has prescribed a requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts)
Rules, 2014 inserted by the Companies (Accounts) Amendment Rules, 2021 requiring companies, which uses accounting software for maintaining
its books of account, shall use only such accounting software which has a feature of recording audit trail of each and every transaction, creating an
edit log of each change made in the books of account along with the date when such changes were made and ensuring that the audit trail cannot
be disabled.

The Company has used an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility but
the same was not enabled from 01st April 2024 to 11th Feb 2025, as company Is in process of implementing new accounting software from 0lst
April 2024.

The Company using ticketing software for issue of tickets, which does nat have a feature of recording audit trail (edit log) facility, as audit trail (edit
log) function not available in this software.

Also, Company has used software for maintaining its payroll records is operated by a third-party software service provider which has a feature of
audit trail (edit log) facility and the same was enabled at the application level, however In the absence of any information on existence of audit trail
(edit logs) facility for any direct changes made at the database level in the ‘Independent Service Auditor’s Assurance Report on the Deseriptian of
Controls, their Design and Operating Effectiveness’ (‘Type 2 report’ issued in accordance with SAE 3402, Assurance Reports on Controls at a Service
Organization), management are unable to comment on whether audit trail feature with respect to the database of the said software was enabled
and operated throughout the year.

51 The Financial Statements were authorised for issue by the directors on 21st April, 2025.
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