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INDEPENDENT AUDITOR'S REPORT
To the Members of Elevate Campuses Limited
(Formerly known as Good Host Spaces Limited)

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of Elevate Campuses Limited (formerly
known as Good Host Spaces Limited) (hereinafter referred to as "the Holding Company"), its
subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group")
comprising of the consolidated Balance sheet as at March 31, 2025, the consolidated Statement
of Profit and Loss, including other comprehensive income, the consolidated Statement of Cash
Flow and the consolidated Statement of Changes in Equity for the year then ended, and notes to
the consolidated financial statements, including a summary of material accounting policies and
other explanatory information (hereinafter referred to as "“the consolidated financial
statements").

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate financial statements and on
the other financial information of two subsidiaries, the aforesaid consolidated financial statements
give the information required by the Companies Act, 2013, as amended ("the Act") in the manner
so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the consolidated state of affairs of the Group as at March 31, 2025, their
consolidated profit including other comprehensive income, their consolidated cash flows and the
consolidated statement of changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards
on Auditing (SAs), as 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 Consolidated
Financial Statements' section of our report. We are independent of the Group in accordance with
the ‘Code of Ethics' issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the consolidated 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 audit
opinion on the consolidated financial statements.

Other Information
The Holding Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Annual report, but does not include the

consolidated financial statements and our auditor's report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.
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In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether such other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of Management for the Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the preparation and presentation of
these consolidated financial statements in terms of the requirements of the Act that give a true
and fair view of the consolidated financial position, consolidated financial performance including
other comprehensive income, consolidated cash flows and consolidated statement of changes in
equity of the Group in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended. The respective
Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safequarding of the
assets of their respective companies 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 the 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
consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of their respective
companies to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liguidate the Group or to cease operations, or has no realistic alternative but to do so.

Those respective Board of Directors of the companies included in the Group are also responsible
for overseeing the financial reporting process of their respective companyies.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

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

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

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

» Obtain an understanding of internal 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 alsoresponsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

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

» Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group 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 consolidated
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 Group to cease to continue as a going
concern.

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

»  Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group of which we are the independent auditors, to express
an opinion on the consolidated financial statements. We are responsible for the direction,
supervision and performance of the audit of the financial statements of such entities included
in the consolidated financial statements of which we are the independent auditors. For the
other entities included in the consolidated financial statements, which have been audited by
other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial statements of which we are the independent auditors
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 safequards.

Other Matters

We did not audit the financial statements and other financial information, in respect of two
subsidiaries whose financial statements include total assets of Rs 0.47 millions as at March 31,
2025, and total revenues of Rs 7.74 millions and net cash inflows of Rs 0.47 millions for the year
ended on that date. Those financial statements and other financial information have been audited
=hy other auditors, which financial statements, other financial information and auditor’s reports
eheen furnished to us by the management. Our opinion on the consolidated financial
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statements, in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries and our report in terms of sub-sections (3) of Section 143 of the Act, in so far as it
relates to the aforesaid subsidiaries is based solely on the report of such other auditor.

Our opinion above on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditor and the financial statements
and other financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

1.

@)

(b)

As required by the Companies (Auditor's Report) Order, 2020 (“the Order"), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, based on
our audit and on the consideration of report of the other auditors on separate financial
statements and the other financial information of the subsidiary companies, incorporated in
India and to the extent applicable, as noted in the ‘Other Matter' paragraph there are no
qualifications or adverse remarks by the respective auditors in the Companies (Auditors
Report) Order (CARO) reports of the companies included in the consolidated financial
statements. Accordingly, the requirement to report on clause 3(xxi) of the Order is not
applicable to the Holding Company.

As required by Section 143(3) of the Act, based on our audit and on the consideration of report
of the other auditors on separate financial statements and the other financial information of
two subsidiaries, as noted in the ‘other matter’ paragraph we report, to the extent applicable,
that:

We/the other auditors whose report we have relied upon 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 aforesaid consolidated financial statements;

In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidation of the financial statements have been kept so far as it appears from
our examination of those books and reports of the other auditors except for matters stated
in the paragraph (i)(vi) below on reporting under Rule 11(g);

(¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the

(d)

(e)

Statement of Other Comprehensive Income, the Consolidated Statement of Cash Flow and
Statement of Consolidated Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account maintained for the purpose of preparation of the
consolidated financial statements;

In our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2025 taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors who are appointed under Section 139 of
the Act, of its subsidiary companies, none of the directors of the Group's companies,
incorporated in India, is disqualified as on March 31, 2025 from being appointed as a director
in terms of Section 164 (2) of the Act;

The qualification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph (b) ahove.
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(g) With respect to the adequacy of the internal financial controls with reference to consolidated
financial statements of the Holding Company and its subsidiary companies, and the operating
effectiveness of such controls, refer to our separate Report in “Annexure 1" to this report;

(h) The provisions of section 197 read with Schedule V of the Act are not applicable to the Holding
Company and its subsidiaries incorporated in India for the year ended March 31, 2025;

(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 and based on the
consideration of the report of the other auditors on separate financial statements as also the
other financial information of the subsidiary, as noted in the ‘Other matter’ paragraph:

a. The Group does not have any pending litigations which would impact its consolidated
financial position;

b. The Group did not have any material foreseeable losses in long-term contracts
including derivative contracts during the year ended March 31, 2025;

c. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Holding Company, its subsidiaries,
incorporated in India during the year ended March 31, 2025.

iv. a) The respective managements of the Holding Company and its subsidiaries which
are companies incorporated in India whose financial statements have been audited
under the Act have represented to us and the other auditor of such subsidiary
respectively that, to the best of its knowledge and belief, as disclosed in the note 45
(v) to the consolidated financial statements, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Holding Company or any of such subsidiaries, to or in any other
persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the respective Holding Company or any of
such subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

b) The respective managements of the Holding Company and its subsidiaries which
are companies incorporated in India whose financial statements have been audited
under the Act have represented to us and the other auditors of such subsidiaries
respectively that, to the best of its knowledge and belief, as disclosed in note 45 (vi)
no funds have been received by the respective Holding Company or any of such
subsidiary from any person(s) or entities, including foreign entities (“Funding
Parties"), with the understanding, whether recorded in writing or otherwise, that the
Holding Company or any of such subsidiaries 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
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c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances performed by us and that performed by the auditors
of the subsidiary which is a company incorporated in India whose financial statements
have been audited under the Act, nothing has come to our or other auditor's notice
that has caused us or the other auditors to believe that the representations under
sub-clause (a) and (b) contain any material mis-statement.

v) No dividend has been declared or paid during the year by the Holding Company or its

subsidiaries;

vi) Based on our examination which included test checks, the Group has used SAP HANA,

an Enterprise Resource Planning ("ERP" accounting software, for maintaining its
books of account which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software, except that audit trail feature is not enabled at the database level, insofar
as it relates to the said accounting software, as described in note 45 to the
consolidated financial statements. Further, audit trail feature has not been tampered
with in respect of the said software where the audit trail has been enabled.
Additionally, the audit trail in respect of the financial year ended March 31, 2024 has
not been preserved by the company as per the statutory requirements for record
retention

For SRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Abhishek\§{garwal

Partner

Membership Number: 112773

UDIN: 25112773BMSBTX4162

Mumbai

September 17, 2025
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Annexure 1 to the independent auditor's report of even date on the consolidated financial
statements of Elevate Campuses Limited (formerly known as Good Host Spaces Limited)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act')

In conjunction with our audit of the consolidated financial statements of Elevate Campuses Limited
(formerly known as Good Host Spaces Limited) (hereinafter referred to as the “Holding Company")
as of and for the year ended March 31, 2025, we have audited the internal financial controls with
reference to consolidated financial statements of the Holding Company and its subsidiaries (the
Holding Company and its subsidiaries together referred to as “the Group'), which are companies
incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Holding 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 (ICAI). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the respective company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Holding Company's internal financial controls
with reference to consolidated financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note") and the Standards on Auditing, specified under section 143(10)
of the Act, to the extent applicable to an audit of internal financial controls, both, issued by 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 consolidated financial statements was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to consolidated financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to consolidated financial
statements included obtaining an understanding of internal financial controls with reference to
consolidated financial statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor's judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient
and appropriate to provide a basis for our audit opinion on the internal financial controls with
reference to consolidated financial statements.

Meaning of Internal Financial Controls With Reference to Consolidated Financial Statements

A company's internal financial control with reference to consolidated financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference to
consolidated financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls With Reference to Consolidated Financial
Statements

Because of the inherent limitations of internal financial controls with reference to consolidated
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 consolidated
financial statements to future periods are subject to the risk that the internal financial controls
with reference to consolidated 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 Group, which are companies incorporated in India, have, maintained in all
material respects, adequate internal financial controls with reference to consolidated financial
statements and such internal financial controls with reference to consolidated financial
statements were operating effectively as at March 31, 2025, based on the internal control over
financial reporting criteria established by the Holding Company considering the essential
components of internal control stated in the Guidance Note issued by the ICAI.
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Other Matters

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the
internal financial controls with reference to consolidated financial statements of the Holding
Company, in so far as it relates to these two subsidiary companies, which are companies
incorporated in India, is based on the corresponding reports of the auditors of such subsidiaries
incorporated in India.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Brosrot

per Abhisheaéarwal
Partner
Membership Number: 112773

UDIN: 25112773BMSBTX4162

Mumbai
September 17, 2025



Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
CIN : U74994MH2005PLC339336
Consolidated Balance Sheet as at March 31, 2025
(All amounts in INR Million, unless otherwise stated)

Notes As at As at
March 31, 2025 March 31, 2024

ASSETS
NON-CURRENT ASSETS

Property, plant and equipments 3 85.95 139.27
Investment properties 4 9,898.83 10,318.82
Goodwill 5 178.62 203.82
Other intangible assets 5 2,455.72 2,698.17
Financial assets
Investments 6 1,200.00
Loans 7 60.42 -
Finance lease receivables 34 3,784.57 4,715.63
Other financial assets 8 18.33 41.83
Non-current tax assets (Net) 15 41,16 4,67
Deferred tax assets (Net) 31 266.51 291.57
Other non-current assets 9 11.62 36.07
18,001.73 18,449.85
CURRENT ASSETS
Inventories 10 9.96 17.98
Financial assets
Investments 14 722.75 288.14
Trade receivables 11 23.71 19.74
Cash and cash equivalents 12 3,067.30 774.02
Other bank balances 13 234,44 867.63
Loans 7 17.00 -
Finance lease receivables 34 3.10 an
Other financial assets 8 1,100.51 575.79
Other current assets 9 44,00 51.11
5,222.77 2,597.52
Asset held for sale 30 987.27 -
TOTAL 24,211.77 21,047.37
EQUITY AND LIABILITIES
EQUITY
Equity share capital 16 22,11 22,12
Other equity 17 7,004.98 6,535.58
7,027.09 6,557.70
LIABILITIES
NON-CURRENT LIABILITIES
Financial Liabilities
Borrowings 18 11,837.29 8,852.01
Lease liabilities 34 6.06 64.80
Other financial liabilities 20 320.82 2,000.99
Provisions 21 3.43 2.78
Deferred tax liabilities (Net) 3 890.76 619.25
Other non-current liabilities 22 - 101.29
13,058.36 11,641.12




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
CIN : U74994MH2005PLC339336
Consolidated Balance Sheet as at March 31, 2025
(All amounts in INR Million, unless otherwise stated)

Notes As at As at
March 31, 2025  March 31, 2024
CURRENT LIABILITIES
Financial liabilities
Borrowings 19 228.67 995.10
Lease liabilities 34 5.53 5.54
Trade payables
Total outstanding dues of micro and small enterprises 23 6.51 3.55
Total outstanding dues of creditors other than micro enterprises and small enterprises 23 277.71 606.81
Other financial liabilities 20 2,489.07 251.94
Other current liabilities 22 997.27 979.59
Provisions VAl 3.70 2.66
Current tax liabilities (Net) 15 - 3.36
4,008.46 2,848.55
Liabilities directly associated with assets held for sale 30 117.86 -
TOTAL 24,211.77 21,047,37
Summary of material accounting policies 2A
The accompanying notes are an integral part of the consolidated financial statements
As per our report of even date For and on behalf of the Board of Directors of
Elevate Campuses Limited
ForSRBC& COLLP (formerly known as Good Host Spaces Limitad) ?
Chartered Accountants V\p’{

ICAl Firm Registration No. 324982E/E300003

A
w\”‘o’w

8 Mukesh Tiwari

njabi
* Director Director
per Abhishek Agaydal : 10396563 DIN: 06599112 "
Partner
Membership No. 112773 W
Place of Signature : Mumbai Vinod Rao Nishthi H. Dharmani
Date: September 17, 2025 Chief Financial Officer Company Secretary

Place of Signature : Mumbai
Date: September 17, 2025




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)

CIN : U74994MH2005PLC339336

Consolidated Statement of profit and loss for the year ended March 31, 2025

(All amounts in INR Million, unless otherwise stated)

Notes Year ended Year ended
March 31, 2025 March 31, 2024

Income

Revenue from operations 24 3,698.11 3,470.01
Other income 25 243.16 156.07
Total income 3,941.27 3,626.08
Expenses

Employee benefits expense 26 263.23 279.87
Finance costs 27 1,255.42 1,092.34
Depreciation and amortisation expenses 5b 512.35 487.62
Other expenses 28 978.15 1,044.,26
Total expenses 3,009.15 2,904.09
Profit before exceptional items and tax 932.12 721.99
Exceptional items 29 106.73 100.66
Profit before tax 825.39 621.33
Tax expenses 3

Current tax 2.33 39.23
Current tax pertaining to earlier years - 3.18
Deferred tax 254.28 190.40
Deferred tax pertaining to earlier years 42.27 (8.37)
Total tax expense 298.88 224.44
Profit for the year (A) 526.51 396.89
Other comprehensive income

Items that will not be reclassified subsequently to profit and loss

Bargain purchase gain on business combination 40 - 521.83
Remeasurements gain / (loss) on defined benefit plans 3 0.10 (0.06)
Tax on Remeasurements gain / (loss) on defined benefit plans 26 (0.02) 0.02
Total other comprehensive income / (loss) for the year (net of tax) (B) 0.08 521.79
Total comprehensive income for the year (A+B) 526.59 918.68
Earnings per equity share (in INR):

[Equity shares of face value of INR 1 (March 31, 2024: INR 1) each]

(a) Basic 32 23.81 17.94
(b) Diluted 32 23.81 17.86
Summary of material accounting policies 2A

The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date
ForSRBC & CO LLP

Chartered Accountants

For and on behalf of the Board of Directors of

Elevate Campuses Limited

ICAl Firm Registration No. 324982E/E300003

per Abhishek Agawal

Partner
Membership No. 112773

Place of Signature : Mumbai
Date: September 17, 2025

(forrnerly known as Good Host Spac mited) L

VQO‘
s

Sagar Punjabi E*Mukesh Tiwari

Director Director

DIN: 10396563 DIN: 06599112

Qs> N

Vinod Rao Nishthi H. Dharmani

Place of Signature : Mumbai
Date: September 17, 2025

Chief Financial Officer =~ Company Secretary




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
CIN : U74994MH2005PLC339336
Consolidated Statement of Changes in Equity for the year ended March 31, 2025
(ALl amounts in INR Million, unless otherwise stated)

A. Equity share capital
Equity shares of INR 1 each issued, subscribed and paid up

Number of shares Amount

As at April 1, 2023
- Fully paid 2,21,04,372 22.11
- Partly paid 4,09,565 0.01

2,25,13,937 22.12
Issued during the year -
As at March 31, 2024
- Fully paid 2,21,04,372 22,1
- Partly paid 4,09,565 0.01

2,25,13,937 22.12
Forfeiture of partly paid up shares (refer Note 16) (4,09,565) (0.01)
As at March 31, 2025
- Fully paid 2,21,04,372 22.11
- Partly paid i .

2,21,04,372 22.11
B. Other equity

Reserves and Surplus
Securities Retained Capital reserve Employee share Total
premium earnings based payments o

reserve
As at 1 April 2023 6,691.62 (1,029.73) - 85.87 5,747.76
Profit for the year - 396.89 - - 396.89
Other comprehensive income (net of tax) (0.04) 521.83 - 521.79
Deemed distribution to shareholder (refer Note (iii) below) - (130.86) - - (130.86)
As at March 31, 2024 6,691.62 (763.74) 521.83 85.87 6,535.58
Profit for the year - 526.51 - - 526.51
Other comprehensive income (net of tax) - 0.08 - - 0.08
Forfeiture of partly paid up shares (refer Note 16) B - (57.19) (57.19)
Transferred to retained earnings (refer Note 16) - 28.68 - (28.68) -
As at March 31, 2025 6,691.62 (208.48) 521.83 - 7,004.98

Notes:

(i) There are no changes in the equity share capital and other equity balances as at April 1, 2023, March 31, 2024 and March 31, 2025 due to changes in

accounting policies or prior period errors.

(ii) During the year ended March 31, 2024, the Group has entered into an agreement with Goldman Sachs (India) Securities Private Limited ('GSIBD'), a
related party, to provide financial advisory service in connection with a potential sale of all of the Holding Company’s securities held by the existing
shareholders to a prospective buyer. Accordingly, the Group has recognised the fees of INR 130.86 million payable to GSIBD w.r.t. the said transaction

in equity.

As per our report of even date
For SRB C& COLLP

Chartered Accountants

For and on behalf of the Board of Directors of
Elevate Campuses Limited

(formerly known as Good Host Spaces Limited “‘(‘JUF{

ICAI Firm Registration No. 324982E/E300003 1 \\N
0&/ @(‘9
S unjabi Mukesh Tiwari
Director Director

per Abhishek Ak
Partner
Membership No. 112773

Place of Signature : Mumbai
Date: September 17, 2025

DIN: 10396563

O

Vinod Rao

Chief Financial Officer

Place of Signature : Mumbai
Date: September 17, 2025

DIN: 06599112

[ 4] o
Nishthi H. Dharmani
Company Secretary




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
CIN : U74994MH2005PLC339336
Consolidated Statement of Cash Flows for the year ended March 31, 2025
(All amounts in INR Million, unless otherwise stated)

Notes Year ended Year ended
March 31, 2025 March 31, 2024

Cash flow from operating activities

Profit before tax 825,39 621.33
Adjustment to reconcile profit before tax to net cash flows
Depreciation and amortisation expenses 5b 512.35 487.62
Exceptional items 29 106.73 13.36
Lease liability written back 25 (8.87) .
Lease equalisation income 33.85 22.13
Interest expense 27 1,255.42 1,092.34
Amortisation of deferred lease (6.67) (6.67)
Loss on modification of finance lease receivable = 10.77
Expected credit loss on security deposits and trade receivables 28 0.80 4.25
Gain on sale of Investments 25 (77.22) -
Gain on sale of property, plant and equipments - (0.18)
Liabilities no longer required written back 25 (4.05) (0.80)
Fair value gain on financial instruments at FVTPL 25 (4.79) (12.92)
Interest income (other than interest on finance lease) 25 (139.84) (142.01)
Operating profits before working capital changes 2,493.10 2,089.22
Movement in working capital:
Decrease/(increase) in trade receivables (3.97) (12.97)
Decrease/ (increase) in inventories 8.02 (4.88)
Decrease/(increase) in finance lease receivables 3.10 (9.96)
Decrease/(increase) in other financial assets (27.41) 58.27
Decrease/ (increase) in other assets 4,66 (8.65)
Increase/ (decrease) in trade payables (320.64) 271.25
Increase/ (decrease) in other liabilities 37.45 295.71
Increase/ (decrease) in provisions 1.79 1.33
Increase/(decrease) in other financial liabilities 31.93 17.99
Operating profits after working capital changes 2,228.03 2,697.31
Income tax paid (net of refunds) (40.95) (52.80)
Net cash flow from operating activities (A) 2,187.08 2,644.51

Cash flows from investing activities

Purchase of property, plant and equipment and investment property (69.88) (94.28)
Purchase of intangible assets (0.27) (6.97)
Proceeds from sale of property, plant and equipment and investment property 362.92 118.27
Consideration paid on business combination - (619.08)
Proceeds from redemption of fixed deposits 11,933.63 8,415.16
Investment in fixed deposits (11,769.98) (8,888.84)
Investments in mutual funds (4,750.95) (761.50)
Proceeds from redemption of mutual funds 4,398.35 501.53
Investment in optionally convertible debentures (1,200.00) -
Loans given (81.00) B
Receipt of loans given 4,00 -
Interest received 133.11 140.91
Net cash flow from / (used in) investing activities (B) (1,040.07) (1,194.80)

Cash flows from financing activities

Deemed distribution to shareholder - (130.86)
Proceeds from borrowings 11,750.43 139.14
Repayment of borrowings (9,531.58) (561.47)
Payment of lease liabilities (4.25) (2.01)
Payment pursuant to forfeiture of partly paid-up equity shares (57.20) -

Interest paid (1,011.13) (958.37)
Net cash flow from / (used in) in financing activities (C) 1,146.27 (1,513.57)
Net increase / (decrease) in cash and cash equivalents (A + B + C) 2,293.28 (63.86)

d cash equivalents at the beginning of the year 774.02 _——B837.88
3,067.30




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
CIN : U74994MH2005PLC339336
Consolidated Statement of Cash Flows for the year ended March 31, 2025
(All amounts in INR Million, unless otherwise stated)

Components of cash and cash equivalents (refer Note 12)

As at As at
March 31, 2025 March 31, 2024

Balances with banks

In current accounts 431.44 62.43

Deposits with original maturity of less than three months 2,635.86 711.41
Cash on hand - 0.18
Total cash and cash equivalents 3,067.30 774.02
Notes:

1. The above consolidated statement of cash flows has been prepared under the “Indirect Method" as set out in Indian Accounting
Standard (Ind AS) 7 'Statement of Cash Flows'.
2. For disclosure relating to changes in liabilities arising from financing activities refer note 18.

The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date For and on behalf of the Board of Directors of
ForSRBC & COLLP Elevate Campuses Limited
Chartered Accountants (formerly known as Good Host Spaces ited) "‘
ICAl Firm Registration No. 324982E/E300003 . : . U&xﬂ \& V\)U"{
-\h\\)\
unjabi Mukesh Tiwari
Director Director

per Abhishek Agiirwal DIN: 10396563 DIN: 06599112
Partner :
Membership No. 112773 &) WW
Place of Signature : Mumbai Vinod Rao Nishthi H. Dharmani
Date: September 17, 2025 Chief Financial Officer Company Secretary

Place of Signature : Mumbai
Date: September 17, 2025




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
Notes to the consolidated financial statements for the year ended March 31, 2025

1. Corporate information

The consolidated financial statements comprise financial statements of Elevate Campuses Limited (formerly known as
Good Host Spaces Limited)(‘the Parent Company’) and its subsidiaries (collectively, the Group) for the year ended March
31, 2025, The parent company is a private company domiciled in India and is incorporated under the provisions of the
Companies Act applicable in India. The registered office of the parent company is located at No. 902-906, Tower B, 9th
Floor, Naman Midtown, Lower Parel, Mumbai 400013. The Group is principally engaged in providing hostel services, guest
house services, service apartments and leasing of property for hostel services.

The consolidated financial statements were approved for issue in accordance with a resolution of the Board of Directors
on September 17, 2025.

2A. Material accounting policies
2.1 Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards
(Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and
presentation requirements of Division Il of Schedule Ill to the Companies Act, 2013, (Ind AS compliant Schedule 111), as
applicable to the consolidated financial statements.

The consolidated financial statements have been prepared on a historical cost basis, except for the following assets and
liabilities which have been measured at fair value or revalued amount:

. Derivative financial instruments

a Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial
instruments).

The consolidated financial statements are presented in INR and all values are rounded to the nearest million, except when
otherwise indicated.

2.2 Basis of consolidation
The consolidated financial statements comprise the financial statements of the Group as at March 31, 2025. Control is

achieved when the Group is exposed, or has rights, to variable returns from its invelvement with the investee and has the
ability to affect those returns through its power over the investee. Specifically, the Group controls an investee if and only

if the Group has:
© Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the
investee)

o Exposure, or rights, to variable returns from its involvement with the investee, and
. The ability to use its power over the investee to affect its returns

Details of Group’s subsidiaries at the end of the year considered in preparation of the consolidated financial statements is

as under:

Name of the subsidiary Country of % voting power held as at

incorporation March 31, March 31,
2025 2024

Good Host Spaces (Shoolini) Private Limited (‘Good Host Shoolini') India 100% 100%

Good Host Spaces (Sonipat) Private Limited (‘Good Host Sonipat') India 100% 100%

Good Host Spaces (Jagdishpur) Private Limited (‘Good Host India 100% 100%

Jagdishpur')

Good Host Spaces (West) Private Limited (formerly known as India 100% 100%

‘Good Host Spaces (Manipal) Private Limited’) (‘Good Host West')

Good Host Spaces Educational Foundation India 100% 100%

Elevate Hostel Management Services Private Limited (formerly India 100% -

known as Good Host Spaces Management Services Private Limited)

Good Host Spaces (Nagpur) Private Limited India 100% -

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when
the Group has less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and
circumstances in assessing whether it has power over an investee, including:

. The contractual arrangement with the other vote holders of the investee
. Rights arising from other contractual arrangements




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
Notes to the consolidated financial statements for the year ended March 31, 2025

° The Group's voting rights and potential voting rights
. The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of the other voting
rights holders

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to
one or more of the three elements of control. Consolidation of a subsidiary begins when the Group abtains control over
the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a
subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the date the
Group gains control until the date the Group ceases to control the subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in
similar circumstances. If a member of the Group uses accounting policies other than those adopted in the consolidated
financial statements for like transactions and events in similar circumstances, appropriate adjustments are made to that
Group member’s financial statements in preparing the consolidated financial statements to ensure conformity with the
Group's accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that
of the parent company, i.e., year ended on 31 March. When the end of the reporting period of the parent is different from
that of a subsidiary, the subsidiary prepares, for consolidation purposes, additional financial information as of the same
date as the financial statements of the parent to enable the parent to consolidate the financial information of the
subsidiary, unless it is impracticable to do so.

Consolidation procedure:

(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its
subsidiaries. For this purpose, income and expenses of the subsidiary are based on the amounts of the assets and
liabilities recognised in the consolidated financial statements at the acquisition date.

(b) Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion of equity
of each subsidiary. Business combinations policy explains how to account for any related goodwill.

(c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between entities of the group (profits or losses resulting from intragroup transactions that are recognised in assets,
such as inventory and fixed assets, are eliminated in full). Intragroup losses may indicate an impairment that requires
recognition in the consolidated financial statements. Ind AS 12 Income Taxes applies to temporary differences that
arise from the elimination of profits and losses resulting from intragroup transactions.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the parent
of the Group and to the non-controlling interests, even if this results in the non-controlling interests having a deficit
balance. When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting
policies into line with the Group’s accounting policies. All intra-group assets and liabilities, equity, income, expenses and
cash flows relating to transactions between members of the Group are eliminated in full on consolidation.

2.3 Current versus non-current classification

The Group presents assets and liabilities in the balance sheet based on current / non-current classification. An asset is

treated as current when it is:

° Expected to be realised or intended to be sold or consumed in normal operating cycle

o Held primarily for the purpose of trading

o Expected to be realised within twelve months after the reporting period, or

o Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting period

All other assets are classified as non-current.

A liability is current when:

. It is expected to be settled in normal operating cycle

o It is held primarily for the purpose of trading

° It is due to be settled within twelve months after the reporting period, or

e There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents. The Group has identified twelve months as its operating cycle.
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Notes to the consolidated financial statements for the year ended March 31, 2025

2.4 Fair value measurement

The Group measures financial instruments, such as derivative liability etc, at fair value at each balance sheet date. Fair
value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

° In the principal market for the asset or liability, or

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

The principal or the most advantageous market must be accessible by the Group. The fair value of an asset or a liability is
measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the
asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available
to measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within

the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value

measurement as a whole:

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

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

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

For assets and liabilities that are recognised in the consolidated financial statements on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the
lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

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

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.
2.5 Revenue recognition

Revenue from contract with customers

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer
at an amount that reflects the consideration to which the Group expects to be entitled in exchange for those goods or
services. The Group has generally concluded that it is the principal in its revenue arrangements because it typically controls
the goods or services before transferring them to the customer.

Goods and Service tax (GST) is not received by the Group on its own account. Rather, it is tax collected on value added to
the commodity by the seller on behalf of the government. Accordingly, it is excluded from revenue. The specific
recognition criteria described below must also be met before revenue is recognised.

Facility management services

The Group provides facility management services to student accommodating in the hostel premises given on lease by the
Group. The facility management services are an integral part of the leasing arrangement entered into by the Group and is
considered as a non-lease component of the leasing arrangement. Hence the facility management services are considered
as a separate performance obligation than the leasing of assets. Accordingly, the Group allocates the transaction price
based on the relative stand-alone selling prices of the lease rentals and facility management services.

The Group recognises revenue from facility management services over time, using an output method to measure progress
towards complete satisfaction of the service, because the customer simultaneously receives and consumes the benefits
provided by the Group.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Group
fulfils its performance obligation by transferring goods or services to a customer before the customer pays consideration
or before payment is due, a contract asset is recognised for the earned consideration that is conditional. Contract assets
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are subject to impairment assessment. Refer accounting policies on impairment of financial assets in section 2.17 Financial
instruments - Initial recognition and subsequent measurement.

Trade receivables

A receivable represents the Group’s right to an amount of consideration that is unconditional (i.e., only the passage of
time is required before payment of the consideration is due). Refer to accounting policies of financial assets in section
2.17 Financial instruments - Initial recognition and subsequent measurement.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the Group
transfers goods or services to the customer, a contract liability is recognised when the payment is made or the payment
is due (whichever is earlier). Contract liabilities are recognised as revenue when the Group performs under the contract.

2.6 Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted,
at the reporting period.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either
in OCl or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations
in which applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities

and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

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

» In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in
joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable that
the temporary differences will not reverse in the foreseeable future

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and

any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be

available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax
losses can be utilised, except:

= When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an
asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss

» In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests in
joint ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences
will reverse in the foreseeable future and taxable profit will be available against which the temporary differences can
be utilised

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that

it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be utilised.

Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has

become probable that future taxable profits will allow the deferred tax asset to be recovered.

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

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction in OCI
or directly in equity.

The Group offsets deferred tax assets and deferred tax liabilities if and only if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation authority on either the same taxable entity or different taxable entities which intend either to settle current tax
liabilities and assets on a net basis, or to realise the assets and settle the liabilities simultaneously, in each future period
in which significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.
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2.7 Property, plant and equipments

Capital work in progress is stated at cost, net of accumulated impairment loss, if any. Property, plant and equipments are
stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such cost includes the cost of
replacing part of the plant and equipment and borrowing costs for long-term construction projects if the recognition
criteria are met. When significant parts of plant and equipment are required to be replaced at intervals, the Group
depreciates them separately based on their specific useful lives. Likewise, when a major inspection is performed, its cost
is recognised in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied.
All other repair and maintenance costs are recognised in profit or loss as incurred.

Depreciation is recognised so as to write off the cost of assets (other than freehold land and properties under construction)
less their residual values over their useful lives, using the straight-line method.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Asset class Useful life
Plant and equipments 3 - 10 years
Furniture and fixtures 2 - B years
Office equipments 2 -5 years
Computers - 3 years

The Group, based on technical assessment made by technical expert and management estimate, depreciates certain items
of plant and equipments over estimated useful lives which are different from the useful life prescribed in Schedule Il to
the Companies Act, 2013. The management believes that these estimated useful lives are realistic and reflect fair
approximation of the period over which the assets are likely to be used.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected
to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property,
plant and equipment is determined as the difference between the sales proceeds and the carrying amount of the asset
and is recognised in profit or loss when the asset is derecognised.

2.8 Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in
a business combination is their fair value at the date of acquisition. Following initial recognition, intangible assets are
carried at cost less any accumulated amortisation and accumulated impairment losses. Internally generated intangibles,
excluding capitalised development costs, are not capitalised and the related expenditure is reflected in profit or loss in
the period in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.

Following table summarised the nature of intangibles and their estimated useful life:

Asset class Useful life
Computer softwares 3 years

In place lease 50 - 60 years
Right to provide facility services 15 years

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there
is an indication that the intangible asset may be impaired. Cost of software capitalised is amortised over its useful life
which is estimated to be a period of five years. Right to provide facility services and in-place lease are amortised over
lease period. The amortisation period and the amortisation method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected pattern of
consumption of future economic benefits embodied in the asset are considered to modify the amortisation period or
method, as appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible assets
with finite lives is recognised in the statement of profit and loss unless such expenditure forms part of carrying value of
another asset.

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either individually
or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine whether the
indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made on a prospective
basis.
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An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising upon derecognition of the asset (calculated
as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of
profit and loss when the asset is derecognised.

2.9 Investment properties

Investment properties are properties held to earn rentals and/or for capital appreciation (including property under
construction for such purposes). Investment properties are measured initially at cost, including transaction costs.
Subsequent to initial recognition, investment properties are stated at cost less accumulated depreciation and impairment
losses, if any.

The cost includes the cost of replacing parts and borrowing costs for long-term construction projects if the recognition
criteria are met. When significant parts of the investment property are required to be replaced at intervals, the Group
depreciates them separately based on their specific useful lives. All other repair and maintenance costs are recognised in
profit or loss as incurred.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Asset class Useful life
Buildings 30 - 50 years
Leasehold land 50 years
Plant and equipments 3 - 10 years
Furniture and fixtures 2 - 8 years
Office equipments 2 -5 years

The Group, based on technical assessment made by management, depreciates the building over estimated useful lives of
ranging between 30 to 50 years which is different from the useful life prescribed in Schedule Il to the Companies Act,
2013. The management believes that these estimated useful lives are realistic and reflect fair approximation of the period
over which the assets are likely to be used.

Though the Group measures investment property using cost based measurement, the fair value of investment property is
disclosed in notes. Fair value are determined in accordance with the collector’s / registrar's guideline rates prescribed by
the Government of Karnataka for the purpose of levying stamp duty.

Investment properties are derecognised either when they have been disposed of or when they are permanently withdrawn
from use and no future economic benefit is expected from their disposal. The difference between the net disposal proceeds
and the carrying amount of the asset is recognised in profit or loss in the period of derecognition.

2.10 Leases

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

Group as a lessee

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

i) Right-of-use assets
The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset
is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of
lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement
date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of
the lease term and the estimated useful lives of the assets, as follows:

Asset class Useful life
Leasehold land 28 - 59 years
Buildings ) 3 - 4 years
Plant and equipments 21 - 25 years
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The right-of-use assets are also subject to impairment. Refer to the accounting policies in section 2.11 Impairment of
non-financial assets.

i) Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including in substance fixed
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees. The lease payments alse include the exercise price of a purchase
option reasonably certain to be exercised by the Group and payments of penalties for terminating the lease, if the
lease term reflects the Group exercising the option to terminate. Variable lease payments that do not depend on an
index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the period in which the
event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification,
a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change
in an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the
underlying asset.

i) Short term leases and leases of low value assets
The Group applies the short-term lease recognition exemption to its short-term leases of machinery and equipment
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase option). It also applies the lease of low-value assets recognition exemption to leases of office equipment that
are considered to be low value, viz. lease with monthly payment less than INR 0.25 million. Lease payments on short-
term leases and leases of low-value assets are recognised as expense on a straight-line basis over the lease term.

Group as a lessor

Leases in which the Group does not transfer substantially all the risks and rewards incidental to ownership of an asset are
classified as operating leases. Rental income arising is accounted for on a straight-line basis over the lease terms. Initial
direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset
and recognised over the lease term on the same basis as rental income. Contingent rents are recognised as revenue in the
period in which they are earned.

Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from the Group
to the lessee. Amounts due from lessees under finance leases are recorded as receivables at the Group’s net investment
in the leases. Finance lease income is allocated to accounting periods so as to reflect a constant periodic rate of return
on the net investment outstanding in respect of the lease.

2.11 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other
borrowing costs are expensed in the period in which they are incurred. Borrowing costs consist of interest and other costs
that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the
extent regarded as an adjustment to the borrowing costs.

2,12 Impairment of non-financial assets

The Group assesses at each reporting date, whether there is an indication that an asset may be impaired. If any indication
exists, or when annual impairment testing for an asset is required, the Group estimates the asset’s recoverable amount.
An asset’s recoverable amount is the higher of an asset's or cash-generating units (CGU) fair value less costs of disposal
and its value in use. Recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or Group of assets. When 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 a 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. These calculations are corroborated by valuation multiples, quoted
share prices for publicly traded companies or other available fair value indicators.

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately
for each of the Group’s CGUs to which the individual assets are allocated. These budgets and forecast calculations generally
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cover a period ranging from five to ten years. For longer periods, a long-term growth rate is calculated and applied to
project future cash flows after the cashflow period considered. To estimate cash flow projections beyond periods covered
by the most recent budgets/forecasts, the Group extrapolates cash flow projections in the budget using a steady or
declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate does
not exceed the long-term average growth rate for the products, industries, or country or countries in which the entity
operates, or for the market in which the asset is used.

Impairment loss of continuing operations, including impairment on inventaries is recognised in the statement of profit and
loss.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication
that previously recognised impairment losses no longer exist or have decreased. If such indication exists, the Group
estimates the asset’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed only if there has
been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was
recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor
exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years. Such reversal is recognised in the statement of profit and loss unless the asset is
carried at a revalued amount, in which case, the reversal is treated as a revaluation increase.

Goodwill is tested for impairment annually as at March 31, and when circumstances indicate that the carrying value may
be impaired.

Impairment is determined for goodwill by assessing the recoverable amount of each CGU (or group of CGUs) to which the
goodwill relates. When the recoverable amount of the CGU is less than its carrying amount, an impairment loss is
recognised. Impairment losses relating to goodwill is not reversed in future periods.

2.13 Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is
probable that the Group will be required to settle the obligation, and a reliable estimate can be made of the amount of
the obligation.

When the Group expects some or all of a provision to be reimbursed, for example, under an insurance contract, the
reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain. The expense
relating to a provision is presented in the statement of profit and loss net of any reimbursement.

2.14 Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafts as they are considered an integral part of the Group’s cash management.

2.15 Retirement benefits and employee benefits

Defined contribution plans

Retirement benefit in the form of Provident fund, Employees State Insurance Contribution and Labour Welfare fund are
defined contribution schemes. The Group has no obligation, other than the contribution payable to the respective fund.
The Group recognizes contribution payable to the provident fund scheme as an expense, when an employee renders the
related service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the
contribution already paid, the deficit payable to the scheme is recognized as a liability after deducting the contribution
already paid, If the contribution already paid exceeds the contribution due for services received before the balance sheet
date, then excess is recognized as an asset to the extent that the pre-payment will lead to, for example, a reduction in
future payment or a cash refund.

Defined benefit plans

The Group provides for retirement benefit in the form of gratuity. The cost of providing benefits under the defined benefit
plan is determined using Projected Unit Credit Method.

Remeasurement, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in
net interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net interest
on the net defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit
to retained earnings through OCI in the period in which they occur. Remeasurement is not reclassified to profit or loss in
subsequent periods.

Past service costs are recognised in profit or loss on the earlier of:
e The date of the plan amendment or curtailment and
e The date that the Group recognises related restructuring costs
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Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group recognises

the following changes in the net defined benefit obligation as an expense in statement of profit and loss:

° Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine
settlements; and

° Net interest expense or income

Compensated absences

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit
and this is shown under current provision in the Balance Sheet. The Group measures the expected cost of such absences
as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting
date.

The Group treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit
for measurement purposes and this is shown under long term provisions in the Balance Sheet. Such long-term compensated
absences are provided for based on the actuarial valuation using the projected unit credit method at the year-end.
Actuarial gains/losses are immediately taken to the Statement of Profit and Loss and are not deferred. The Group presents
the leave as a current liability in the balance sheet, to the extent it does not have an unconditional right to defer its
settlement for 12 months after the reporting date. Where the Group has the unconditional legal and contractual right to
defer the settlement for a period beyond 12 months, the same is presented as non-current liability.

2.16 Foreign currencies

The Group's consolidated financial statements are presented in INR, which is also the parent company's functional
currency.

Transactions in foreign currencies are initially recorded by the Group at respective foreign currency spot rate at the date
the transaction first qualifies for recognition. Monetary assets and liabilities denominated in foreign currencies are
translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss with the
exception of the following:

e  Exchange differences arising on monetary items that forms part of a reporting entity’s net investment in a foreign
operation are recognised in profit or loss in the separate financial statements of the reporting entity or the individual
financial statements of the foreign operation, as appropriate. In the financial statements that include the foreign
operation and the reporting entity (e.g., consolidated financial statements when the foreign operation is a
subsidiary), such exchange differences are recognised initially in OCI and accumulated in equity in a separate reserve,
viz., Foreign Currency Translation Reserve. These exchange differences are reclassified from equity to profit or loss
on disposal of the net investment.

e Exchange differences arising on monetary items that are designated as part of the hedge of the Group's net
investment of a foreign operation. These differences are recognised in OCl and accumnulated in equity in a separate
reserve, viz., Hedge Reserve until the net investment is disposed of, at which time, the cumulative amount is
reclassified to profit or loss.

e  Tax charges and credits attributable to exchange differences on those monetary items are also recorded in OCI.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are
translated using the exchange rates at the date when the fair value is determined. The gain or loss arising on translation
of non-monetary 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 OC| or statement
of profit and loss are also recognised in OCI or statement of profit and loss, respectively).

2.17 Financial instruments

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

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow
characteristics and the Group's business model for managing them. With the exception of trade receivables that do not
contain a significant financing component or for which the Group has applied the practical expedient, the Group initially
measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss,
transaction costs. Trade receivables that do not contain a significant financing component or for which the Group has
applied the practical expedient are measured at the transaction price determined under Ind AS 115. Refer to the
accounting policies on Revenue from contract with customers.




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
Notes to the consolidated financial statements for the year ended March 31, 2025

Financial assets

Initial recognition and measurement:

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other
comprehensive income (OCl), and fair value through profit or loss,

Subsequent measurement

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

° Financial Assets at amortised cost

o Financial Assets at fair value through other comprehensive income (FVTOCI)

. Financial Assets including derivatives and equity instruments at fair value through profit or loss (FVTPL)
° Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Financial assets at amortised cost (debt instrument)

A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

. The asset is held within a business model whose abjective is to hold assets for collecting contractual cash flows, and

. Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest

rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or

costs that are an integral part of the EIR. The EIR amortisation is included in other income in the profit or loss. The losses

arising from impairment are recognised in the profit or loss. This category generally applies to trade and other receivables,

loans and other financial assets.

Financial assets at fair value through profit or loss

Financial assets in this category are those that are held for trading and have been either designated by management upon
initial recognition or are mandatorily required to be measured at fair value under Ind AS 109 i.e, they do not meet the
criteria for classification as measured at amortised cost or FYOCI. Management only designates an instrument at FVTPL
upon initial recognition, if the designation eliminates, or significantly reduces, the inconsistent treatment that would
otherwise arise from measuring the assets or liabilities or recognising gains or losses on them on a different basis. Such
designation is determined on an instrument-by-instrument basis.

Financial assets at fair value through OCI

A ‘financial asset’ is classified as at the FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial
assets, and

b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value.

For debt instruments, at fair value through OCI, interest income, foreign exchange revaluation and impairment losses or

reversals are recognised in the profit or loss and computed in the same manner as for financial assets measured at

amortised cost. The remaining fair value changes are recognised in OCl. Upon derecognition, the cumulative fair value

changes recognised in OCl is reclassified from the equity to profit or loss.

The Group has not designated any financial assets at FVTOCI.

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair
value recognised in the statement of profit and loss.

Interest earned on instruments designated at FVTPL is accrued in interest income, using the EIR, taking into account any
discount / premium and qualifying transaction costs being an integral part of instrument. Interest earned on assets
mandatorily required to be measured at FVTPL is recorded using the contractual interest rate. Dividend income on listed
equity investments are recognised in the statement of profit and loss as other income when the right of payment has been
established.

Derecognition

Afinancial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial assets) is primarily

derecognised when:

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

o The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either
(a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the
Group continues to recognise the transferred asset to the extent of the Group's continuing involvement. In that case, the
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Group also recognises an associated liability. The transferred asset and the associated liability are measured on a basis
that reflects the rights and obligations that the Group has retained.

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

Impairment of financial assets

The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through
profit or loss. ECLs are based on the difference between the contractual cash flows due in accordance with the contract
and all the cash flows that the Group expects to receive, discounted at an approximation of the original effective interest
rate. The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that
are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk
since initial recognition, ECLs are provided for credit losses that result from default events that are possible within the
next 12-months (a 12-month ECL). For those credit exposures for which there has been a significant increase in credit risk
since initial recognition, a loss allowance is required for credit losses expected over the remaining life of the exposure,
irrespective of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Group applies a simplified approach in calculating ECLs. Therefore, the
Group does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting
date. The Group has established a provision matrix that is based on its historical credit loss experience, adjusted for
forward-looking factors specific to the debtors and the economic environment.

The Group considers a financial asset in default when contractual payments are 90 days past due. However, in certain
cases, the Group may also consider a financial asset to be in default when internal or external information indicates that
the Group is unlikely to receive the outstanding contractual amounts in full before taking into account any credit
enhancements held by the Group. A financial asset is written off when there is no reasonable expectation of recovering
the contractual cash flows.

Financial liabilities

Initial recognition and measurement

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

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

The Group’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, financial
guarantee contracts and derivative financial instruments.

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

Financial liabilities at fair value through profit or loss
Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities at amortised cost (Loans and borrowings)

This is the category most relevant to the Group. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the
liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of profit or loss.

Offsetting of 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.

2.18 Earnings per share:

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holder of the Group (after
deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
Notes to the consolidated financial statements for the year ended March 31, 2025

during the period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they are entitled
to participate in dividends relative to a fully paid equity share during the reporting period. The weighted average number
of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights issue,
share split, and reverse share split (consolidation of shares) that have changed the number of equity shares outstanding,
without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders of the parent Company (after adjusting for interest on all dilutive potential equity shares) and the weighted
average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

2.19 Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or nen-occurrence of one or more uncertain future events beyond the control of the Group or a present
obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. The Group does not recognize a contingent liability but discloses its existence in
the financial statements.

2.20 Business combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the
aggregate of the consideration transferred measured at acquisition date fair value and the amount of any non-controlling
interests in the acquiree. For each business combination, the Group elects whether to measure the non-controlling
interests in the acquiree at fair value or at the proportionate share of the acquiree’s identifiable net assets. Acquisition-
related costs are expensed as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their acquisition date
fair values. For this purpose, the liabilities assumed include contingent liabilities representing present obligation and they
are measured at their acquisition fair values irrespective of the fact that outflow of resources embodying economic benefits
is not probable. However, the following assets and liabilities acquired in a business combination are measured at the basis
indicated below:
e Deferred tax assets or liabilities, and the assets or liabilities related to employee benefit arrangements are
recognised and measured in accordance with Ind AS 12 Income Tax and Ind AS 19 Employee Benefits respectively.
s Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the related
contract. Such valuation does not consider potential renewal of the reacquired right.
When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate classification
and designation in accordance with the contractual terms, economic circumstances and pertinent conditions as at the
acquisition date. This includes the separation of embedded derivatives in host contracts by the acquiree.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount
recognised for non-controlling interests, and any previous interest held, over the net identifiable assets acquired and
liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration transferred, the
Group re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities assumed and reviews
the procedures used to measure the amounts to be recognised at the acquisition date. If the reassessment still results in
an excess of the fair value of net assets acquired over the aggregate consideration transferred, then the gain is recognised
in OCl and accumulated in equity as capital reserve. However, if there is no clear evidence of bargain purchase, the entity
recognises the gain directly in equity as capital reserve, without routing the same through OCI.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the
Group's cash-generating units that are expected to benefit from the combination, irrespective of whether other assets or
liabilities of the acquiree are assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when
there is an indication that the unit may be impaired. If the recoverable amount of the cash generating unit is less than its
carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit
and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any impairment
loss for goodwill is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed in subsequent
periods.

Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit is disposed of, the
goodwill associated with the disposed operation is included in the carrying amount of the operation when determining the
gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the relative values of the disposed
operation and the portion of the cash-generating unit retained.
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If the initial accounting for a business combination is incomplete by the end of the reporting period in which the
combination occurs, the Group reports provisional amounts for the items for which the accounting is incomplete. Those
provisional amounts are adjusted through goodwill during the measurement period, or additional assets or liabilities are
recognised, to reflect new information obtained about facts and circumstances that existed at the acquisition date that,
if known, would have affected the amounts recognized at that date. These adjustments are called as measurement period
adjustments. The measurement period does not exceed one year from the acquisition date.

2.21 Share based payments

Share-based compensation benefits are provided to employees by way of issuance of equity shares pursuant to Share
Subscription Agreement whereby employees render services as consideration for equity instruments (equity-settled
transactions).

The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using an
appropriate valuation model. That cost is recognised, together with a corresponding increase in Employee share based
payments reserve in equity, over the period in which the performance and / or service conditions are fulfilled in employee
benefits expense. The cumulative expense recognised for equity-settled transactions at each reporting date until the
vesting date reflects the extent to which the vesting period has expired and the Group's best estimate of the number of
equity instruments that will ultimately vest. The expense or credit in the statement of profit and loss for a period
represents the movement in cumulative expense recognised as at the beginning and end of that period and is recognised
in employee benefits expense.

Service and non-market performance conditions are not taken into account when determining the grant date fair value of
awards, but the likelihood of the conditions being met is assessed as part of the Group's best estimate of the number of
equity instruments that will ultimately vest. Market performance conditions are reflected within the grant date fair value.
Any other conditions attached to an award, but without an associated service requirement, are considered to be non-
vesting conditions. Non-vesting conditions are reflected in the fair value of an award and lead to an immediate expensing
of an award unless there are also service and / or performance conditions.

No expense is recognised for awards that do not ultimately vest because non-market performance and / or service
conditions have not been met. Where awards include a market or non-vesting condition, the transactions are treated as
vested irrespective of whether the market or non-vesting condition is satisfied, provided that all other performance and /
or service conditions are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognised is the grant date fair value of
the unmodified award, provided the original vesting terms of the award are met. An additional expense, measured as at
the date of modification, is recognised for any modification that increases the total fair value of the share-based payment
transaction, or is otherwise beneficial to the employee. Where an award is cancelled by the entity or by the counterparty,
any remaining element of the fair value of the award is expensed immediately through profit or loss.

2.22 Inventories

Inventories are valued at the lower of cost and net realisable value. Costs includes cost of purchase and other costs incurred
in bringing the inventories to their present location and condition. Cost is determined on first in, first out basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion
and the estimated costs necessary to make the sale.

2.23 Non-current assets held for sale and discontinued operations

The Group classifies non-current assets and disposal groups as held for sale if their carrying amounts will be recovered
principally through a sale rather than through continuing use.

Non-current assets and disposal groups classified as held for sale are measured at the lower of their carrying amount and
fair value less costs to sell. Costs to sell are the incremental costs directly attributable to the disposal of an asset (disposal
group), excluding finance costs and income tax expense.

For these purposes, sale transactions include exchanges of non-current assets for other non-current assets when the
exchange has commercial substance. The criteria for held for sale classification is regarded met only when the assets or
disposal group is available for immediate sale in its present condition, subject only to terms that are usual and customary
for sales of such assets (or disposal groups), its sale is highly probable; and it will genuinely be sold, not abandoned. The
Group treats sale of the asset or disposal group to be highly probable when:
e The appropriate level of management is committed to a plan to sell the asset (or disposal group);
°  An active programme to locate a buyer and complete the plan has been initiated (if applicable);
e The asset (or disposal group) is being actively marketed for sale at a price that is reasonable in relation to its
current fair value;
e  Thesale is expected to qualify for recognition as a completed sale within one year from the date of classification;
and
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e Actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made
or that the plan will be withdrawn.

Property, plant and equipments, investment properties and intangible are not depreciated, or amortised once classified
as held for sale.

Assets and liabilities classified as held for sale are presented separately from other items in the balance sheet.
Discontinued operations are excluded from the results of continuing operations and are presented separately as ‘profit or
loss before tax from discontinued operations,’ tax expense / (income) of discontinued operations,’ and ‘profit or loss after
tax from discontinued operations,’ in the statement of profit and loss.

2B. Significant accounting judgements, estimates and assumptions

The preparation of the Group's consolidated financial statements requires management to make judgements, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Judgements
In the process of applying the Group’s accounting policies, management has made the following judgements, which have
the most significant effect on the amounts recognised in the financial statements:

Determining whether the hostel accommodation services (part of the hostel service agreement entered into by the
Group with the Universities) is a finance lease arrangement - Group as a lessor

The Group enters into long term non-cancellable hostel service agreements (generally for a period of 50 to 60 years) with
certain Universities, whereby the Group provides hostel accommodation, facility management and related ancillary
services to the students of the Universities. Further, throughout the agreement tenure, the Universities has committed
minimum occupancy ranging from 80% to 100% of the overall hostel capacity. The Group applies judgement in identification
of lease component in whole arrangement, determination of minimum lease payment and allocation of consideration into
non lease component.

Estimates and assumptions:

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

a) Taxes
Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be
available against which the losses can be utilised. Significant management judgement is required to determine the
amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future taxable
profits together with future tax planning strategies.

b) Defined benefit plans (gratuity and compensated absences benefits)
The cost of the defined benefit gratuity plan and other post-employment medical benefits and the present value of
the gratuity obligation are determined using actuarial valuations. An actuarial valuation involves making various
assumptions that may differ from actual developments in the future. These include the determination of the discount
rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term
nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed
at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans
operated in India, the management considers the interest rates of government bonds where remaining maturity of
such bond correspond to expected term of defined benefit obligation.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at
interval in response to demographic changes. Future salary increases and gratuity increases are based on expected
future inflation rates.

Further details about gratuity obligations are given in the notes to the consolidated financial statements.
c)  Useful lives of property, plant and equipment and investment properties

The Group uses its technical expertise along with historical and industry trends for determining the economic life of
an asset / component of an asset. The useful lives are reviewed by management periodically and revised, if
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appropriate. In case of a revision, the unamortised depreciable amount is charged over the remaining useful life of
the assets

2C. New and amended standards

The Group applied for the first-time certain standards and amendments, which are effective for annual periods beginning
on or after April 1, 2024. The Group has not early adopted any standard, interpretation or amendment that has been issued
but is not yet effective.

(i) Ind AS 117 Insurance Contracts
The Ministry of corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide notification dated August
12, 2024, under the Companies (Indian Accounting Standards) Amendment Rules, 2024, which is effective from
annual reporting periods beginning on or after April 1, 2024.

Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for insurance contracts covering
recognition and measurement, presentation and disclosure. Ind AS 117 replaces Ind AS 104 Insurance Contracts. Ind
AS 117 applies to all types of insurance contracts, regardless of the type of entities that issue them as well as to
certain guarantees and financial instruments with discretionary participation features; a few scope exceptions will
apply. Ind AS 117 is based on a general model, supplemented by:

» A specific adaptation for contracts with direct participation features (the variable fee approach)

»  Asimplified approach (the premium allocation approach) mainly for short-duration contracts

The application of Ind AS 117 had no impact on the Group's consolidated financial statements as the Group has not
entered any contracts in the nature of insurance contracts covered under Ind AS 117.

(ii) Amendment to Ind AS 116 Leases - Lease Liability in a Sale and Leaseback
The MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind
AS 116, Leases, with respect to Lease Liability in a Sale and Leaseback.

The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising in a sale
and leaseback transaction, to ensure the seller-lessee does not recognise any amount of the gain or loss that relates
to the right of use it retains.

The amendment is effective for annual reporting periods beginning on or after April 1, 2024 and must be applied
retrospectively to sale and leaseback transactions entered into after the date of initial application of Ind AS 116.

The amendment does not have a material impact on the Group’s financial statements.
2D. Standards issued but not effective

The new and amended standards that are issued, but not yet effective, up to the date of issuance of the Group's
consolidated financial statements are disclosed below. The Group will adopt this new and amended standards, when they
become effective.

(i) Lack of exchangeability - Amendments to Ind AS 21

The Ministry of Corporate Affairs notified amendments to Ind AS 21 ‘The Effects of Changes in Foreign Exchange
Rates' to specify how an entity should assess whether a currency is exchangeable and how it should determine a
spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information
that enables users of its financial statements to understand how the currency not being exchangeable into the
other currency affects, or is expected to affect, the entity’s financial performance, financial position and cash
flows.

The amendments are effective for annual reporting periods beginning on or after April 1, 2025. When applying
the amendments, an entity cannot restate comparative information.

The amendments are not expected to have a material impact on the Group’s consolidated financial statements.

(ii) Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants -
Amendments to Ind AS 1

The Ministry of Corporate Affairs notified amendments to paragraphs 69 to 76 of Ind AS 1 ‘Presentation of Financial
Statements' to specify the requirements for classifying liabilities as current or non-current. The amendments
clarify:

e What is meant by a right to defer settlement

° That a right to defer must exist at the end of the reporting period




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
Notes to the consolidated financial statements for the year ended March 31, 2025

(iif)

(iv)

. That classification is unaffected by the likelihood that an entity will exercise its deferral right
. That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms
of a liability not impact its classification

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan
agreement is classified as non-current and the entity's right to defer settlement is contingent on compliance with
future covenants within twelve months.

The amendments are effective for annual reporting periods beginning on or after April 1, 2025 and must be
applied retrospectively. The Group is currently assessing the impact the amendments will have on current
practice and whether existing loan agreements may require renegotiation.

Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107

The Ministry of Corporate Affairs notified amendments to Ind AS 7 ‘Statement of Cash Flows' and Ind AS 107
‘Financial Instruments: Disclosures’ to clarify the characteristics of supplier finance arrangements and require
additional disclosure of such arrangements. The disclosure requirements in the amendments are intended to
assist users of financial statements in understanding the effects of supplier finance arrangements on an entity's
liabilities, cash flows and exposure to liquidity risk.

The amendments will be effective for annual reporting periods beginning on or after April 1, 2025.
The amendments are not expected to have a material impact on the Group’s consolidated financial statements.
International Tax Reform - Pillar Two Model Rules - Amendments to Ind AS 12

The Ministry of Corporate Affairs notified amendments to Ind AS 12 ‘Income Taxes’ in response to the OECD’s

BEPS Pillar Two rules and include:

o A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the
jurisdictional implementation of the Pillar Two model rules; and

o Disclosure requirements for affected entities to help users of the financial statements better understand
an entity’s exposure to Pillar Two income taxes arising from that legislation, particularly before its effective
date.

The mandatory temporary exception - the use of which is required to be disclosed - applies immediately. The
remaining disclosure requirements apply for annual reporting periods beginning on or after April 1, 2025, but not
for any interim periods ending on or before March 31, 2026.

The amendments are not expected to have a material impact on the Group’s consolidated financial statements.

Consequential amendments to other Ind ASs have also been made which are not expected to have a material
impact on the Group's consolidated financial statements.
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Note 3 - Property, plant and equipments

Note a: Owned assets

_Of=ﬁce Computers and Plant and Furniture and Vehicles Total
equipments accessories equipments fixtures
| Gross block
As at April 1, 2023 2,93 5.64 25.58 71.64 11.38 117.17
Additions 0.70 0.64 21.84 9.86 12.12 45,16
Deletions : z " - (7.68) (7.68)
As at March 31, 2024 3.63 6.28 47.42 81.50 15.82 154.65
Additions 0.57 1.23 29.87 7.59 5.37 44.63
Assets classified as held for sale
(refer Note 30) - (1.04) (13.38) (0.71) i (15.13)
As at March 31, 2025 4.20 6.47 63.91 88.38 21.19 184.15
Il Accumulated depreciation and impairment losses
As at April 1, 2023 2.07 3.22 9.75 24.58 4.82 44.44
Charge for the year 0.71 1.39 7.42 22.17 1.61 33.29
Deletions - - - - (3.98) (3.98)
As at March 31, 2024 2.78 4.61 17.17 46.75 2.45 73.75
Charge for the year 0.48 1.42 12,36 22.9 2.50 39.67
Assets classified as held for sale
{refer Note 30) - (1.04) (5.48) (0.71) - (7.23)
As at March 31, 2025 3.26 4.99 24.05 68.95 4.95 106.19
Il Net block (I-11)
As at March 31, 2025 0.94 1.48 39.86 19.43 16.24 77.96
As at March 31, 2024 0.85 1.67 30.25 34.75 13.37 80.90
Note b: Right-of-use assets
Buildings Plant and Total
equipments
| Gross block
As at April 1, 2023 29.22 57.09 86.31
As at March 31, 2024 29.22 57.09 86.31
Deletions - {45.18) (45.18)
As at March 31, 2025 29.22 11.91 41.13
Il Accumulated depreciation and impairment losses
As at April 1, 2023 12.39 8.80 21,19
Charge for the year 4,42 2.33 6.75
As at March 31, 2024 16.81 11.13 27.94
Charge for the year 4.42 0.78 5.20
As at March 31, 2025 21.23 11.91 33.14
Il Net book value (I-11)
As at March 31, 2025 7.99 - 7.99
As at March 31, 2024 12,41 45,96 58.37

Note c: Net book value

March 31, 2025 March 31, 2024

Owned assets (refer note a above) 77.96 80.90
Right-of-use assets (refer note b above) 7.99 58.37
Total 85.95 139.27
Notes:

1 No borrowing costs have been capitalised to property, plant and equipments during the year (March 31, 2024: Nil)

2 Refer Note 18 for details of pledge and security charged.
3 On transition to Ind AS , the Group has elected to continue with the carrying value of all property, plant and equipments measured as per the previous GAAP
and use that carrying value as the deemed cost of property, plant and equipments.
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HNote 4 - Investment properties

Note a: Owned assets

Freehold Buildings Plant and Office Furniture and Computers Total
lands equipments equipments fixtures
I Gross block
As at April 1, 2023 710.00 7,674.61 117.42 1.93 38.14 1.60 8,543.80
Additions - 29.96 6,56 0.03 4,29 0.94 41.78
Acquisition through business combination
(refer Note 40) - 2,316.70 . . L . 2,316.70
As at March 31, 2024 710.00 10,021.27 123.98 1.96 42,53 2,54 10,902.28
Additions . 13.43 2.54 . 2.14 0.21 18.32
Deletions 187.35 - - = % £ 187.35
As at March 31, 2025 522.65 10,034.70 126.52 1.96 44.67 2.75 10,7331.25
Il Accumulated depreciation and impairment losses
As at April 1, 2023 - 625,10 88.93 1.83 34,13 0.53 750.52
Charge for the year - 212.58 9.87 0.07 2.66 0.70 225.88
As at March 31, 2024 - B37.68 98.80 1.90 36.79 1.23 976.40
Charge for the year - 230.88 6.45 0.05 3.27 0.81 241.46
As at March 31, 2025 - 1,068.56 105.25 1.95 40.06 2.04 1,217.86
Il Net block (I-It)
As at March 31, 2025 522.65 8,966.14 21.27 0.01 4.61 0.71 9,515.39
As at March 31, 2024 710.00 9,183.59 25.18 0.06 5.74 1.31 9,925.88

Note b: RIIhl-af-use assets

Leasehold Buildings Total
lands
| Gross block
As at April 1, 2023 502.69 3.46 506.15
Acquisition through business combination{refer Note 40) 61.76 - 61.76
Deletions (114.47) . (114.47)
As at March 31, 2024 449.98 3.46 453.44
Deletions £ {3.46) {3.46)
As at March 31, 2025 449.98 - 449.98
Il Accumulated depreciation and impairment losses
As at April 1, 2023 46,60 3.46 50.06
Charge for the year 10.44 - 10.44
As at March 31, 2024 57.04 3.46 60.50
Charge for the year 9.50 - 9.50
Deletion - (3.46) (3.46)
As at March 31, 2025 66.54 - 66.54
Il Net book value (I-11)
As at March 31, 2025 383.44 - 383.44
As at March 31, 2024 392.94 - 392.94

Note c: Net book value

March 31, 2025  March 31, 2024
Owned assets (refer note a above) 9,515.39 9,925.88
Right-of-use assets (refer note b above) 383.44 392.94

Total 9,898.83 10,318.82
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Note 4 - Investment properties (Contd.)

Notes:
1 Investment properties comprises of buildings and other assets forming part of bulldings, that is leased to third parties. The plant and equi office equip i
furniture and fixtures and computers are physically attached to the buildings and form an integral part thereof, hence they are considered as investment property,

2 The Group has no restrictions on the realisability of its investment properties and no contractual obligations to purchase, construct or develop investment properties.

3 Refer Note 18 for detalls of pledge and security charged.
4 Leasing arrangements : Investment properties are leased to the Group's customers under long term operating leases with rentals payable manthly/semi annually/ anually

(refer Mote 34),
5 Information regarding income and expenditure of investment properties given on operating lease
March 31, 2025  March 31, 2024
Rental income derived from Investment properties 1,068.58 1,119.34
Less: Direct operating expenses (including repairs and maintenance} generating rental income 5333 B1.57
Less: Direct operating expenses (including repairs and maintenance) not generating rental income - -
Prafit arising from investment properties before depreciation and indirect expenses 1,015.25 1,037.77
Less: Depreciation 250.96 236.32
Profit arising from investment properties before indirect expenses 764.29 801.45
6 Fair value
Description of valuation techniques used and key inputs ta valuation on investment properties (owned assets):
Particulars Valuation technique Fair value Fair value as at
As at March 31, 2025 As at March 31, 2024 hierarchy
{See Note March 31, 2025  March 31, 2024
below)
Freehold lands Circle rate 1.e. Collector's / Registrar's  Circle rate i.e, Collector's / Level 2 1,144,16 839,82
(Refer note (ii) below) Guideline Rate Registrar's Guideline Rate
Bulldings (Refer note {ii) below) Current replacement cost method Depreciated replacement cost Level 3 B55.86 818.58
method
Buildings (Refer note (iii) below) Discounted cashflow method Depreciated replacement cost Lol s 11,590.01 8,365.01
method

Notes:

(i) The fair value of investment property as at March 31, 2025 has been determined by external, independent property valuer having appropriate recognised professional
qualification, recent experience in the location and category of the property being valued and is a reglstered valuer as defined under rule 2 of Companies (Registered
Valuers and Valuation) Rules, 2017,

() The fair valuation of land s in accordance with the circle rate i.e. Collector’s / Registrars Guideline Rate prescribed by the respective state Government where the
land is situated for the purpose of levying stamp duty. The independent valuer and the Group has referred to the publications and government website for Ready
Reckoner rates, to which suitable adjustments have been made to account for avallability of FSI in land parcels in the respective states in accordance with the guidelines
prescribed by the Department of Reglstrations and Stamps. Sfnce the valuation is based on the published rates, the Group has classified the same under Level 2.

(iii)) The fair value of buildings are determined using current replacement cost method i.e. cost approach and discounted cashflow method i.e. Income approach. Current
replacement cost value reflects the amount that would be required currently to construct the building and discounted cashflow ('DCF} method reflects the value of the
building estimated considering the expected cashflows from the use of the building 1.e. rentals.

Further, inputs used in the building valuation based on DCF method are as under:

- Rental revenue assumptions comprising of market rent, rent growth rate, occupancy level etc.

- Cost assumptions comprising of building repairs, insurance, property tax, other cost escalations etc.

- Discounting assumptions comprising of terminal cap rate of 9.75% - and discount rate of 15.75%

The table below shows the effect of & 1% change in the base details considered in the valuation technique used for determining falr value of investment properties as at
the end of the year:

Particulars March 31, 2025 March 31, 2024
1% increase 135.90 100.23
1% decrease (135.90) (100.23)

The fair value of properties other than land and building is similar to its book value owing to the nature of these assets. These asset comprises of computers, plant and
equipments, office equipments, furniture and fixtures etc. These assets are pr i ly bl ble assets and not specialized In nature. Such assets are not
appreciating in nature unlike real estate assets and considering the nature of the assets and appropriate application of depreciation, the Group has considered fair value
of the said assets to be the same as their net block / book value,

8 On transition to Ind AS , the Group has elected to cantinue with the carrying value of all Investment property measured as per the previous GAAP and use that carrying
value as the deemed cost of Investment property.

-1
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Note 5 - Goodwill and Other Intangible assets

Goodwill Other intangible assets
(refer Note Computer Inplace Right to provide Total
5a) softwares lease facility services
(a) (b) (c) (@a+b+c)
| Gross block
As at April 1, 2023 203.82 7.29 421.76 2,871.03 3,300.08
Additions (refer Note 41) - 2.09 3.20 1.68 6.97
Acquisition through business combination (refer Note 40) - - - 236.14 236.14
As at March 31, 2024 203.82 9.38 424,96 3,108.85 3,543.19
Additions - 0.27 - % 0.27
Assets classified as held for sale (refer Note 30) (25.20) - (23.30) (10.90) (34.20)
As at March 31, 2025 178.62 9.65 401.66 3,097.95 3,509.26
Il Accumulated amortisation and impairment losses
As at April 1, 2023 - 5.70 33.89 594.17 633.76
Charge for the year - 1.06 7.19 203.00 211.26
As at March 31, 2024 - 6.76 41.08 797.17 845,02
Charge for the year - 1.00 7.2 208.31 216.52
Assets classified as held for sale (refer Note 30) - - (2.91) (5.09) (8.00)
As at March 31, 2025 - 7.76 45,38 1,000.39 1,053.54
Il Net block (I-11)
As at March 31, 2025 178.62 1.89 356.28 2,097.56 2,455.72
As at March 31, 2024 203.82 2.62 383.88 2,311.68 2,698.17

Note 5a - Impairment testing of goodwill

The Group undertook the impairment testing of goodwill assigned to each Cash Generating Unit (CGU) as at March 31, 2025 applying value in use
approach across all the CGUs i.e. using cash flow projections based on financial budgets covering contracted hostel service and lease agreements
with customers using a weighted average cost of capital (WACC') (pre-tax) of 15.75% per annum. The Group has used financial projections for a
period of 10 years for the purpose of determining the value-in-use (March 31, 2024: Cashflows considered for the entire remaining agreement
period).

Based on the results of the goodwill impairment test, none of the CGUs have their estimated value in use less than its carrying amount (including
goodwill) and accordingly no impairment loss provision has been recognized in the statement of profit and loss (March 31, 2024: Nil). The
Management believes that any reasonably possible change in the key assumptions on which recoverable amount is based would not cause the
aggregate carrying amount to exceed the aggregate recoverable amount of the goodwill.

The key assumptions used in the value in use calculations for the cash generating units is as under:

a) Revenue and cost inflation - Increase in revenue and cost by 5% per annum (March 31, 2024: 5% per annum)
b) WACC - 15.75% pre tax (March 31, 2024: 12.00% pre tax)

c) Capitalisation rate - 9.75%

Note 5b - Break up of depreciation and amortisation charge for the year ended

March 31, 2025 March 31, 2024

On Property, plant and equipments (refer note 3) 44.87 40.04
On Investment properties (refer note 4) 250.96 236.32
On Intangible assets (refer note 5) 216.52 211.26

Total 512.35 487.62
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Note 6 - Mon-current investments

March 31, 2025 March 31, 2024

Measured at Fair value through profit and loss (FVTPL)

Investment in Optionally Convertible Debentures ('OCDs') (Unquoted)

1,20,00,000 (March 31, 2024: Nil) OCDs of INR 100 each fully paid up in Purelearn Eduinfra Chennai 1.200.00
Private Limited (PECPL") e

1,200.00 -

Notes :

Terms and restrictions attached to the OCDs are as under:

(i) Term: The OCDs shall have a term of 10 years from the date of allotment i.e. March 25, 2025

(i) Conversion terms: At the option of the Company, the OCDs shall be fully convertible into equity shares at or any time before completion of the term, at fair
value of equity shares of PECPL as on the date of conversion

(iif) Redemption terms: If not converted, the OCDs shall be redeemed at face value along with applicable interest accrued and remaining unpaid of the OCDs

(iv) Coupon: The OCDs shall not carry any interest till March 31, 2026. The interest post March 31, 2026 shall be mutually agreed between the parties

(v) Voting rights: The OCDs do not carry any voting rights

Note 7 - Loans

(At amortised cost)

Non-current

Loan to related party® (refer note (i) below and refer note 38) 60,42

Current

Loan to director (refer note {ii) below and refer note 38) 17.00 -
77.42 -

March 31, 2025  March 31, 2024

“including interest accrued amounting to INR 0.42 million (March 31, 2024: Nil)
Notes:

(i) The loan is repayable on demand and carries an interest rate of Repo rate + Spread of 3.25% per annum i.e. 9.50% as at March 31, 2025 (March 31, 2024: Mil)

(1) The loan is interest-free and is repayable over a period of three years, in accordance with the terms of the agreement entered into between the subsidiary
company and the Director.

(iii) Disclosure required under section 186(4) of the Act

The particulars of the loan granted to related parties are disclosed below as required by Section 186(4) of the Companies Act, 2013:

Name of the party Opening Loan given Loan repaid Closing
balance* balance*
Educap Elevate Advisors India Private Limited . 60.00 . 60.00
Loan to director - 17.00 - 17.00
Ecobox Industrial Development Private Limited - 4.00 (4.00) -

*excluding interest accrued amounting to INR 0.42 million (March 31, 2024: Nil)
{iv) Details of loan granted to related party that are repayable on demand are as under

As at March 31, 2025 As at March 31, 2024
Type of Borrower Amount of loan % of total loans Amount of loan or % of total loans
or advance in the and advances in  advance in the and advances in
nature of loan the nature of nature of loan the nature of
outstanding loans outstanding loans
Loan to related party” (refer note (i) below and refer note 38) 60.42 78.0% . 0.0%
Total 60.42 78.0% - 0.0%
“including interest accrued amounting to INR 0.42 million (March 31, 2024: Nil)
Note 8 - Other financial assets
(At amortised cost)
Non current Current

March 31, 2025 March 31, 2024  March 31, 2025 March 31, 2024
Fixed deposits with remaining maturity for less than 12 months - - 1,073.34 574.93
Fixed deposits with more than 12 months maturity 15.24 39.32 1 -
Security deposits 3.09 2.51 10.00 0.24
Other receivables - - - 0.07
Unbilled revenue - 17.17 0.55

18.33 41.83 1,100,51 575.79
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Note 9 - Other assets

(Unsecured, considered good, unless otherwise specified)

Non current Current
March 31, 2025 March 31, 2024  March 31, 2025  March 31, 2024
Balances with government authorities (other than income taxes) - . . 6.98
Prepaid expense - » 20.57 9.41
Advance to employees - - 1.29 1.72
Gratuity plan asset (net of provision) 4.67 417 - -
Other assets - 0.10 1.07
Lease equalisation reserve - 31.90 20,26 22.13
Advance to suppliers . . 1.78 9.80
Capital advances 6,95 - - -
11.62 36.07 44,00 51.11

Note 10 - Inventories
At cost or net realisable value, whichever is lower)

March 31, 2025  March 31, 2024

Stores, spares and other consumables 9.96 17.98
9.96 17.98

Notes :

1. For carrying amount of inventories pledged as security refer Note 18.

2.The Company follows a suitable provisioning norm for writing down the value of inventories towards slow moving and non-moving. Provision during the year: nil
(March 31, 2024: Nil)

MNote 11 - Trade receivables
(At amortised cost)

March 31, 2025  March 31, 2024

Caonsidered good - Secured 0.69 2.12
Considered good - Unsecured 23.02 17.62
Credit impaired 0.68 0.70
24.39 20.44
Less: Allowances for credit losses 0.68 0.70
23.71 19.74

Of the above, trade receivables from

- Related parties (Refer Note 38) N -
- Others 237N 19.74

Total 23.71 19.74
Notes:

(i) No trade or other receivable are due from directors or other officers of the Group either severally or jointly with any other person. Nor any trade or other
receivable are due from firms or private companies respectively in which any director is a partner, a director or a member.

(1i} Trade receivables are non-interest bearing and the average credit period ranges from 30 to 60 days.

{iii) For movement in allowance for credit losses, refer note 35.

(iv) Trade receivables ageing schedule is as under:

Particulars Outstanding for following periods from the invoice date
Less than 6 months - 1 -2 years 2-3 years More than Total
6 months 1 year 3 years

As at March 31, 2025

Undisputed trade receivables - considered good 14.43 9.28 - - - 3n

Undisputed trade receivables - credit impaired - 0.59 0.03 0.03 0.03 0.68
14.43 9.87 0.03 0.03 0.03 24&

As at March 31, 2024

Undisputed trade receivables - considered good 19.74 - . - - 19.74

Undisputed trade receivables - credit impaired - 0.70 - - 0.70

19.74 - 0.70 - - 20.44
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Note 12 - Cash and cash equivalents

gAt amortised cost)

Balances with banks
In eurrent accounts

Cash on hand

March 31, 202 March 31, 2024

431.44 62.43

Deposits with original maturity of less than three menths 2,635.86 711.41
- 0.18

3,067.30 774.02

Note 13 - Bank balance other than cash and cash equivalents
(At amortised cost)

March 31, 2025

March 31, 2024

Balances with banks
Fixed deposits having original maturity of more than three months but less than twelve months

234.44

867.63

234.44

867.63

Note 14 - Current investments

March 31, 2025

March 31, 2024

Investments carried at FVTPL
Investment in mutual funds (Unquoted)

Aggregate amount of unquoted investments

Note 15 - Tax assets / liabilitles (net)

722.75 288.14
722,75 288.14
722,75 288.14

March 31, 2025 M

March 31, 2024

Non-current tax assets (net of provision for tax)
Current tax liabilities (net of advance tax and tax deducted at source)

41.16

4,67
3.36
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Note 16 - Equity share capital

March 31, 2025 March 31, 2024
No. of shares Amount No. of shares Amount
{a) Authorised share capital
Equity shares of INR 1 each 100,000,000 100.00 100,000,000 100.00
{b) Issued, subscribed and paid-up equity capital
Equity shares of INR 1 each 22,104,372 22.11 22,513,937 22.12
22,104,372 22.11 22,513,937 22,12
(i) Reconciliation of the number of shares outstanding at the beginning and at the end of the year
No. of shares Amount
As at April 1, 2023
- Fully paid 22,104,372 22.1
- Partly paid 409,565 0.01
22,513,937 22,12
Issued during the year - -
As at March 31, 2024
- Fully paid 22,104,372 2.1
- Partly paid 409,565 0.01
22,513,937 22,12
Forfeiture of partly paid up shares (refer Note (ii) below) (409,565) {0.01)
As at March 31, 2025
- Fully paid 22,104,372 22.11
22,104,372 22.11
Notes:

(i) In earlier years, the Holding Company had issued partly paid up shares to eligible employees of the Holding Company and its wholly owned subsidiary
company. Till March 31, 2024, the Holding Company had called part of the balance consideration payable by the said eligible employees, totalling to 3%
of the issue price.

(i) During the year ended March 31, 2025, the Board of Directors of the Holding Company approved forfeiture of its partly paid up shares held by
certain employees of the Group for a consideration of INR 57.20 million towards extinguishment of their interest in such partly paid up shares.
Accordingly, the consideration paid has been adjusted against the paid up capital on such partly paid up shares amounting to INR 0,01 million and the
balance has been debited to Employee share based payments reserve. Consequently, the balance in the Employee share based payments reserve
amounting to INR 28.68 million has been transferred to Retained earnings during the year ended March 31, 2025.

(iif) Rights, preferences and restrictions attached to equity shares

The Group has only one class of equity shares having par value of INR 1 per share. Each holder of equity share is entitled to one vote per share, The
Holding Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of the
shareholders in the ensuing Annual General Meeting. In the event of liquidation, the shareholders are eligible to receive the remaining assets of the
Group after distribution of all preferential amounts, in proportion to their shareholdings.

(iv) Details of shares held b! the hnld{ng company, the ultimate holding company and it subsidiaries :

As at March 31, 2025 As at March 31, 2024
Number of Amount Number of Amount
shares shares
Genius Bidco Holdings Pte Ltd 22,104,372 22.1 22,104,372 22.11
(v) Details of shares held by each shareholder holding more than 5% shares:
As at March 31, 2025 As at March 31, 2024
Number of % holding in Number of % holding in
shares the class shares the class
Equity shares of INR 1 each
Genius Bidco Holdings Pte Ltd 22,104,372 100.00% 22,104,372 98.18%

As per records of the Holding Company, including its register of shareholders / members and other declarations received from shareholders regarding
beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares.
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Note 16 - Equity share capital (Contd,)

(vi) The Holding Company has not issued any equity shares as bonus or for consideration other than cash and has not bought back any shares during the
period of five years immediately preceding March 31, 2025.

(vii) Details of shares held by promoters

Equity shares of INR 1 each, fully paid up No. of shares at  Change during  No. of shares at % in % change
the beginning of the year the total shares during the year
the year end of the year
For the year ended March 31, 2025
Genius Bidco Holdings Pte Ltd 22,104,372 - 22,104,372 100.00% 1.82%
22,104,372 - 22,104,372 100.00% 1.82%
For the year ended March 31, 2024 -
Broad Street Investments Holding (Singapore) Pte Ltd 13,846,969 (13,846,969) - 0.00% -61.50%
Stonebridge 2017 (Singapore) Pte Ltd 1,431,827 (1,431,827) - 0.00% -6.36%
Baskin Lake Investment Ltd 6,825,576 (6,825,576) - 0.00% -30.32%
Genius Bidco Holdings Pte Ltd - 22,104,372 22,104,372 98.18% 98.18%
22,104,372 - 22,104,372 98.18% 0.00%

Note 17 - Other equity

March 31, 2025  March 31, 2024

Securities premium 6,691.62 6,691.62
Retained earnings (208.48) (763.74)
Employee share based payments reserve - 85.87
Capital reserve 521.83 521.83
Total 7,004,97 6,535.58

Nature and purpose of reserves

Securities premium

Securities premium is used to record the excess of the amount received over the face value of the shares. This reserve will be utilised in accordance
with the provisions of Companies Act, 2013.

Retained earnings

Retained earnings are the profits of the Group earned till date net of appropriations.

Employee share based payments reserve

Employee share based payments reserve is used to recognise the value of equity settled share based payments provided to the eligible employees of
the Group. The said reserve shall be utilised for issue of equity shares of the Holding Company against the rights exercisable by the eligible employees
at a future date.

Capital reserve
The difference between the purchase consideration and fair value of assets taken over has been recorded as capital reserve.
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Mote 18 - Borrowings

(At amortised cost)

Current maturities
March 31, 2025 March 31, 2024

Non current
March 31, 2025 March 31, 2024

Secured - From banks

Indian rupee loan from banks 11,837.29 8,208.57 228.67 832.88
Indian rupee loan from financial institution - 643,44 - 43.08
11,837.29 8,852.01 228.67 875,96

Notes:

1. Term loan amounting to INR 4418,05 millfon (March 31, 2024 ; INR 4,040.42) is repayable In quarterly install till March 2040. The facility, consisting of term loan
and overdraft, is secured by first and exclusive charge by way of hypothecation of entire movable properties, including movable plant and machinery, machinery spares,
toals and accessorles, furniture, fixture, vehicle, raw material, stock in hand and other traded goods etc., escrow account balances, cashflows, receivables, book debt,
reventes and intangible assets of the Holding C . The afor ioned loans carry a rate of interest of one year MCLR, plus spread ranging from 0.25% i.e. 9.45% as
at March 31, 2025 (March 31, 2024: 9.35%), The interest Is to be serviced as and when charged.

2. Loan amounting to INR 356.13 million (March 31, 2024 : INR 378.27 million) Is repayable in 32 quarterly Instalments till February 2032. The instalments are unequal
and increases over the loan tenure, The facility is secured by Good Host Shoolini's land and buildings, leased land, entire movable property {including movable plant and
machinery, machinery spares, tools and accessories, furniture, fixture, vehicle, raw material, stock in hand and other traded goods), entire cash flows, recelvables, book
debts and other intangible assets, The loan is also secured by way of a pledge of shares by the Holding Group of its investment made in Good Host Shoolini, The
aforementioned loans carry repo based interest rate plus spread i.e 9% as at March 31, 2025 (March 31, 2024; 9 %), The interest Is to be serviced as and when charged,

3. Loan amounting to INR 7,291.78 million (March 31, 2024 : INR 5428.42 million) Is repayable in quarterly instalments with last instalment falling due in June 2039, The
instalments are unequal and increases over the loan tenure. The facility is secured by exclusive charge by way of mortgage of leasehold rights over land and ownership
of hostel building of Good Hast Sonipat, entite movable property, including movable plant and machinery, machinery spares, tools and accessories, furniture, fixture,
vehicle, raw material, stock In hand and other traded goods, intangible assets etc., entire cash flows, receivables, book debts and other Intangible assets. The loan is
also secured by way of a pledge of shares by the Holding Group of its investment made in Good Host Sonipat. The aforementioned loans carry a rate of interest of six
manth MCLR, plus 50 bps spread i.e. 9.40% as at March 31, 2025 (March 31, 2024: 8.85% to 9.60%). The interest Is to be serviced as and when charged.

4. The Group s required to comply with certain key financial ratios in accordance with the financial covenants clause of the borrowing agreement, breach of which
entitles the banks to demand immediate / accelerated repayment of the outstanding borrowings. The Group has satisfied all debt covenants prescribed in the terms of
bank loan. The Group has not defaulted on any loans payable during this year or previous year,

Reconciliation of movements of liabilities to cash flows arising from financing activities

march 31, 2025 March 31, 2024

Opening balance 9,861.6 10,275.35
Changes from financing cash flows
Praceeds from long term borrowings 11,750.43 139,14
Repayment from long term borrowings (%,531.58) (561.47)
Finance cost paid {1,008.18) (951.54)

Man-cash transaction - 4.84
Charged to statement of profit and loss

Finance cost {excluding interest on lease deposits & others and bank charges) 1,031.75 955.31
Closing balance 12,104.05 9,861.63

Details of above closing balance

March 31, 2025

March 31, 2024

Borrowings - non current (refer note 18) 11,837.29 B,852.01
Borrowings - current (refer note 19) 218.67 995.10
Interest accrued 38.09 14.52

12,104.05 9,861.63
Note 19 - Borrowings - Current
(At amortised cost) —

March 31, 2025 March 31, 2024
Secured - From banks and financial institutions
Current maturities of long term loans (refer Note 18) 228,67 875.96
Secured - From banks
Bank overdraft® - 119.14
228.67 995.10
*for security details, repayment terms and rate of interest, refer Note 18
Note 20 - Other financial liabilities
(At amortised cost, unless otherwise stated)
Nen current Current

March 31, 2025 March 31, 2024 March 31, 2025

March 31, 2024

Security deposits - 66,45 231,56 164.21
Interest accrued on borrowings - - 38.09 14.52
Deferred purchase consideration® - 1,926.07 2,110.00 -
Employee related liabilities (refer Note Note 29) 309.65 - 71.52 53.36
Derfvative labilitles at fair value 1M.A7 B.47 & -
Excess collection from students - - 36,90 19.85
320.82 2,000.99 2,489.07 251.94

“the said liabllity has been subsequently discharged by the Group on May 21, 2025.
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Note 21 - Provisions

Non current

Current

March 31, 2025 March 31, 2024

March 31, 2025

March 31, 2024

Provision for employee benefits:

Gratuity 14 2,78 0.81 0.21
Compensated absences - - 2.89 2.45
3.43 .78 3.70 __2.66_
Note 22 - Other liabilities
Non current Current
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Rentals received in advance / deferred revenue - 101.29 930.10 942.80
Statutory dues - - 67.14 36.39
Other labilities - - 0.03 0,40
- 101.29% 997.27 979.59
Note 23 - Trade payables
{At amortised cost)
March 31, 2025 March 31, 2024
Total outstanding dues of micro and small 6.51 3.55
enterprises
Total outstanding dues of creditors other than micre enterprises and small enterprises 277N 606.81
284.22 610.36
Notes:
(1) Trade payables are non interest bearing and are narmally settled in 0 to 45 days.
(1) Trade payables aeging schedule is as under:
Particulars Outstanding for following periods from the invoice date Provistan for Total
Less than 1-2years 2-3 years More than expenses
1year 3 years
As at March 31, 2025
Total outstanding dues of micro enterprises and 6.51 . - - » 6.51
small enterprises
Total outstanding dues of creditors other than 96.49 1.45 179.97 277.71
micro enterprises and small enterprises
103.00 1.45 - - 179.77 284.22
As at March 31, 2024
Total outstanding dues of micro enterprises and 1.55 - B - 1.55
small enterprises
Total outstanding dues of creditors other than 441,72 - - - 165,09 606.81
micro enterprises and small enterprises
445.27 - - - 165.09 610.36
(i) Dues to Micro, Small and Medium Enterprises Development Act, 2006 (MSMED' Act)

Particulars

March 31, 2025

March 31, 2024

The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting year

- Principal amount due to micro and small enterprises

- Interest due on above

The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of the payment
made to the supplier beyond the appointed day during each accounting year

The amount of interest due and payable for the perfod 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.

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 expenditure under section 23
of the MSMED Act 2006

6.51

1.55

The above Information regarding micro, small and medium enterprises has been determined to the extent such parties have been |dentified on the basis of information
avallable with the Gorup and has been relied upon by the auditors. Further, the Group generally makes payment to all its suppliers within the agreed credit period (less
than 45 days) and thus, the management Is confident that no Uability of interest under the Micro, Small and Medium Enterprises Development (MSMED) Act, 2006 Is

expected Lo arfse,
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Note 24 - Revenue from operations

March 31, 2025

March 31, 2024

Revenue from lease arrangements

Interest income on finance lease
Rental income
Revenue from lease rentals (A)

Revenue from contract with customers
Facility management fees
Other operating income
Others (refer note 28)
Total revenue from contracts with customers (B)

Total (A)+ (B)

Notes:

504.31 504.28
1,580.23 1,600.76
2,084.54 2,105.04
1,599.68 1,360.48
13.89 4.49
1,613.57 1,364.97
3,698.11 3,470.01

(i) Reconciliation of the amount of revenue recognised in the statement of profit & loss with the contracted price

March 31, 2025

March 31, 2024

Revenue as per contracted price
Adjustments

Discount

Revenue from contract with customers

(i) Timing of transfer of goods or services

1,613.57

1,364.97

1,613.57

1,364.97

March 31, 2025

March 31, 2024

Revenue recognised over a period of time
Revenue recognised at a point of time
Total revenue from contracts with customers

(iii) Contract Balances

1,610.41 1,362.15
3.16 2.82
1,613.57 1,364.97

Receivables which are included in trade receivables

Contract assets
At the beginning of the year
Add: Recognised, as revenue during the year
Less: Billed during the year
At the end of the year

Contract liabilities
At the beginning of the year
Add: Received during the year
Less: Recognised as revenue during the year
At the end of the year

March 31, 2025

March 31, 2024

8.59
8.59 -
412.90 424.33
1,772.57 1,353.54
(1,613.57) (1,364.97)
571.90 412.90

Contract asset is the right to receive consideration in exchange for goods or services transferred to the customer. Contract assets (unbilled

receivables) are transferred to receivables when the rights become unconditional.

Contract liability is the obligation to transfer goods or services to customers for which the entities has received consideration,

Performance Obligation

The performance obligation of the Group in case of facility management fee income and other operating income, excluding duplicate key
charges and fine and penalties, is satisfied over-time. The Group raises invoices as per the terms of the contract, upon which the payment is

due to be made by the customers.

As per the terms of the service contracts with the customers, the Group has right to consideration from customers in an amount that directly
corresponds with the value to the customers of the Group's performance obligation completed till date. Accordingly, the Group has used the
practical expedient under Ind AS 115 ‘Revenue from contracts with customers' and has disclosed information relating to performance
obligations to the extent required under Ind AS 115. The entire revenue is earned from the customers located in India.
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Note 25 - Other Income

March 31, 2025

March 31, 2024

Interest income on:

- bank deposits

- loan to related parties

- on unwinding of financial assets

- income tax refund
Fair value gain on financial instruments at FVTPL
Gain on sale of Investments
Lease liability written back
Liabilities no longer required written back
Insurance claim received
Gain on sale of property, plant and equipments
Miscellaneous income

Note 26 - Employee benefits expense

137.85 140.91
0.46 -
0.29 0.29
1.24 0.81
4.79 12.92

77.22 .
8.87 -
4,05 0.80
5.01 -

* 0.18
3.38 0.16
243.16 156.07

March 31, 2025

March 31, 2024

Salaries and wages, including bonus
Gratuity expense (refer Note 36)
Contribution to provident and other funds
Staff welfare expenses

Note 27 - Finance costs

228.90 252.81
1.57 1.49
11.81 10.40
20.95 15.17
263,23 279.87

March 31, 2025

March 31, 2024

Interest expense on:
- borrowings fram banks
- lease liabilities
- unwinding of financial liabilities
Bank charges, including prepayment charges

Note 28 - Other expenses

993,57 940.76
2.95 6.83
220.72 130.20
38.18 14.55
1,255.42 1,092.34

March 31, 2025

March 31, 2024

Manpower cost
Utility charges
Legal and professional fees
Mess charges
Rent expense
Rates and taxes
Insurance
Repairs and maintenance:
- Buildings
- Plant and machinery
- Others
Other operating expenses
Loss on modification of finance lease receivable
Expected credit loss on security deposits and trade receivables
Travelling and conveyance expenses
Marketing expenses
Corporate social responsibility
Miscellaneous expenses
Payment to auditor

201.09 193.13
188.85 189.35
130.48 114.33
181.40 217.45
1.94 1.49
7.54 17.04
6.94 7.67
51.86 91.82
50.23 .27
29.80 10.54
31.30 49.15
- 10.77
0.80 4,25
27.34 18.99
- 8.49
7.70 1.75
55.09 31.26
5.79 5.51
978.15 1,044.26
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Note 29 - Exceptional items

Particulars Notes March 31, 2025 March 31, 2024

Incentive payable to employees Note a 282.30

Gain on sale of land Note b (175.57) -

Repairs and maintenance expense Note c and d . 72.00

Contractual damages Note e ] 15.30

Transaction cost incurred pursuant to business combination Note 40 - 13.36
106.73 100.66

a) During the year ended March 31, 2025, the Group has entered into an agreement with certain employees of the Group for payment of one
time incentive amounting to INR 282.30 million. The said incentive is payable to the employees over a period of two - three years along with
interest at 7.00% per annum w.e.f. November 21, 2023, Accordingly, the Group has recognised incentive expense of INR 282.30 million as an
exceptional item in the consolidated financial statements for the year ended March 31, 2025,

b) During the year ended March 31, 2025, the Holding Company has sold a land parcel to a third party for a consideration of INR 370.00 million,
resulting in a gain of INR 175.57 million. The said gain has been classified as an exceptional item in the consolidated financial statements.

)  During the previous year, the Group’s hostel building of Manipal University Jaipur sustained damages caused by an earthquake, resulting in
multiple cracks appearing in the hostel blocks, laundry, gym, and food court buildings. Based on assessment done by internal technical
engineer, the Group has carried out repairs and maintenance activities to address the building cracks to prevent issues such as |eakage,
seepage and dampness resulting in an expense of Rs. 40.00 million, which has been recognised as an exceptional item in the consolidated
financial statements,

d) The Group has given a hostel building on operating lease to a tenant. During the previous year, based on request from the tenant and
considering the existing condition of the building and the contractual obligation on the Group to maintain the building as per the lease
agreement, the management has carried out major repairs and maintenance work viz. walk crack treatment, civil work, waterproofing work
etc. to the said building and has accordingly recognised expense of INR 32.00 million as an exceptional item in the consolidated financial
statements.

e) In earlier years, the Group had entered into a contractual arrangement with Ocean Hill Services LLP (the "service provider") for providing
swimming pool services to its University students in consideration of pre-determined consideration. During the year ended March 31, 2024,
the Group has restricted access of the swimming pool to the service provider due to certain commercial reasons, against which the service
provider has filed an application under Arbitration and Conciliation Act with the Commercial Court of Jaipur, Rajasthan. On February 2,
2024, the Group has entered into a settlement agreement with the service provider for termination of the agreement with the service
provider for a settlement consideration of INR 15,00 million plus applicable fees.

Note 30 - Assets held for sale

On February 24, 2025, the Board of Directors of the Holding Company approved a plan to transfer of all rights, title and interest in the hostel at
T.A. Pai Management Institute Trust (TAPMI') University, including surrender of leasehold rights over the underlying land. Accordingly, as at March
31, 2025, the assets and liabilities related to the said hostel is classified as a disposal group held for sale in accordance with Ind AS 105 - Non-
current Assets Held for Sale and Discontinued Operations. Subsequent to March 31, 2025, the Holding Company has entered into an agreement
dated April 9, 2025 with Manipal Academy of Higher Education to transfer the hostel for a consideration of INR 2,075.53 million.

Further, as required by Ind AS 105, the said disposal group has been measured at the lower of carrying amount and fair value less costs to sell.
The major classes of assets and liabilities, pertaining to the hostel classified as held for sale, as at March 31, 2025 are as follows:

Amount

Assets

Property, plant and equipment (refer note 3) 7.90
Intangible assets, including goodwill (refer note 5) 51.40
Finance lease receivables (refer note 34) 927.97
Assets held for sale [A] " 987.27
Liabilities

Other non current financial liabilities 2.03
Trade payables* 1.45
Other liabilities (current and non-current) 114.38
Liabilities directly associated with assets held for sale [B] 117.86
Net assets directly associated with disposal group [A - B] 869.41

“the said trade payables are outstanding for less than one year as at March 31, 2025.
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Note 31 - Tax expenses

March 31, 2025 March 31, 2024

(a) Tax exp recognised in the st of profit and loss
Current tax
In respect of current period origination 2.33 39.23
In respect of earlier years - 3.18
233 42.41
Deferred tax
In respect of current year origination and reversal of temporary differences 254.18 190.40
In respect of earlier years 42.27 (8.37)
296.55 182.03
298.88 224.44
{b) Income tax recognised In other comprehensive income
Deferred tax
In respect of current year origination and reversal of temporary differences (0.02) 0.02
(0.02) 0.02
() Amounts recognised directly in equity ks -
(d) Reconciliation of income tax expense and the accounting profit multiplied by Group's tax rate:
Profit before tax 825,39 621.33
Income tax expense / (income) calculated at 25.168% (March 31, 2024: 25, 168%) 207.73 156,60
Effect of expenses that is non-deductible in determining taxable profit 47.07 0.44
On account of change In shareholding (refer note (if) below) - 8.83
On account of amount offered to tax, adjusted from purchase consideration - 61.97
In respect of earlier years 42,27 {5.19)
Others 1.80 1.79
Income tax expense as per statement of profit and loss 298.88 224.44

Notes:
(1) The Group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets
and deferred tax liabilities relate to income taxes levied by the same tax authority,

(if) In the previous year, pursuant to the change in the shareholding of the Holding Company, the Group has written off deferred tax assets amounting to INR 8.83 million
recognised an unutilised business losses of the Holding Company, due to the business losses getting lapsed in accordance with section 79 of the Income tax Act, 1961,

The movement in deferred tax assets and liabilities during the year ended March 31, 2025:

As at Recognised in Recog in Busi As at
March 31, 2024  profit and loss Other combination March 31, 2025
Comprehensive
Income ('OCI')
Tax effect of Items constituting deferred tax liabilities
() Property, plant and equipments, right to use assets,
investment properties and finance lease receivables 1,351.98 207.07 - - 1,559.05
(ii) Lease equalisation reserve 13.60 (8.52) & - 5.08
{iii) Others 14.22 26.71 - - 40.93
1,379.80 225,26 - - 1,605,06
Tax effect of items constituting deferred tax assets
(i} Employee benefits .63 7.78 (0.02) - 10,39
(1) Unabsorbed deprecfation and business loss 1,045.65 (147.14) - . B98.51
(i) Exp Il ble on p basis 0.98 6.59 - : 7.57
{iv) Others 2.86 61,48 - - 64.34
1,052.12 {71.29) 0.02) - 960.81
Net deferred tax liability 327.68 296.55 0.02 - 624,25
Out of above _—
Deferred tax asset (291.57) (266.51)
Deferred tax liability 619.25 890.76
Net deferred tax liability 327.68 624.25
The movement In deferred tax assets and liabilities during the year ended March 31 , 2024;
As at Recognised in ~ Recognised in Busi As at
April 1, 2023 profit and loss ocl combination March 31, 2024
(refer Note 40)
Tax effect of items constituting deferred tax liahilities
(i) Property, plant and equipments, right to use assets,
Investment properties and finance lease receivables 1,203.63 132.85 - 15.50 1,351.98
(i} Lease equalisation 19.17 (5.57) - - 13.60
(fii) Others 14.74 (0.52) - s 14.22
1,237.54 126.76 = 15.50 1,379.80
Tax effect of items constituting deferred tax assets
(I} Employee benefits 1.25 1.41 0.02 - 2.63
(It} Unabsorbed depreciation and business loss 1,029.22 16.43 - - 1,045.65
(lil) Expenses allowable on payment basis 24,32 (23.34) - . 0.98
{iv) Others 52.63 (49.77) - . 2,86
1,107.42 (55.27) 0.02 - 1,052.12
Net deferred tax liability 130.12 182.03 (0.02) 15.50 327.68
Out of above
Deferred tax asset (347.57) (291.57)
Deferred tax liability 477.69 619.25

Net deferred tax liability 130.12 327.68
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Note 32 - Earnings per share ('EPS')

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

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders by the weighted average number of equity shares outstanding
during the year plus the weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into
equity shares.

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

March 31, 2025  March 31, 2024

Profit attributable to equity holders 526.51 396.89
Weighted average number of equity shares for basic EPS 22.11 22,12
Basic EPS (in INR) 23.81 17.94
Profit attributable to equity holders for diluted EPS 526.51 396.89
Weighted average number of equity shares for basic EPS 22.11 22.12
Effect of dilution - 0.10
Weighted average number of equity shares adjusted for the effect of dilution* 22.11 22,22
Diluted EPS (in INR) 23.81 17.86
Face value per equity share 1.00 1.00

*There has been no other transactions involving equity shares or potential equity shares between the reporting date and the date of authorisation of
these consolidated financial statements.

Note 33 - Contingent labilities and Capital commitments

Contingent liabilities

Pursuant to amendment in GST Act vide Notification Mo. 04/2022 - Central Tax (Rate) dated July 13, 2022, the management of the Group, based on
legal opinion from independent expert, believes that the hostel accommadation services provided to the University students by the group continues to
be eligible for exemption from levy of GST. Subsequently, through Notification No. 04/2024 - Central Tax (Rate}, the Government of India has added a
new Entry 12A to Notification no 12/2017 Central Tax Rate dated July 28, 2017 specifically exempting supply of accommadation services less than or
equal to twenty thousand rupees per month provided service is provided for a minimum continuous period of ninety days.

For the supply of accommodation services prior to July 15, 2024 which had a value of more than 20,000 per month, the Group believes that it is in the
nature of residential accommodation services and hence exempt from levy of GST, which is supported by judgment of the Karnataka High Court in
Taghar Vasudeva Ambrish case in February 2022 and Thai Mookambikaa Ladies Hostel case, Madras High Court in March 2024,

Accordingly, the management believes that they have merits to the stand taken and accordingly no provision w.r.t. GST liability on residential
accommodation services is recognised in the consolidated financial statements for the year ended March 31, 2025 (March 31, 2024: Nil).

Capital and Other commitments

Other commitments

During the year ended March 31, 2025, Elevate Hostel Management Services Private Limited, a wholly owned subsidiary of the Holding Company, has
entered into an agreement dated February 28, 2025, for acquisition of hostel management business of Zolostays Property Solutions Private Limited, on
a slump sale basis, for a consideration of INR 1,001.42 million (March 31, 2024: Nil). Refer note 46 for further details.

Apart from above, there are no capital or other commitments outstanding as at March 31, 2025 (March 31, 2024; Nil).

Note 34 - Leases

(a) Group as a lessor

(i) Operating leases

The Group has significant leasing arrangements in respect of operating leases for building. These are non cancellable leases with lock in period of 8
years. Most of the leases are renewable for a further period on mutually agreeable terms and also includes escalation clauses on renewal. Rental
income recognised by the Group during the year is INR 1,135.93 million (March 31, 2024: INR 1,077.18 million).

Future minimum rentals receivable under non-cancellable operating leases as at March 31, are as follows:

March 31, 2025  March 31, 2024
Within one year 125.58 244,40
One to two years - 125.58
Two to three years -
Three to four years -
Four to five years -
After 5 years

Total 125.58 369.98
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Note 34 - Leases (Contd.)

(ii) Finance leases

(a) Group as a lessor

The Group has sub leased land and building that it has taken on lease. The Group has classified the sub lease as a finance lease, because the sub lease
is for the whole of the head lease term.

The following table sets out the maturity analysis of lease payments receivable, showing the undiscounted lease payments to be received after the

March 31, 2025  March 31, 2024

Within one year 409.27 507.42
One to two years 409.27 507.42
Two to three years 409.27 507.42
Three to four years 409.27 507.42
Four to five years 409.27 507.42
After 5 years 18,792.55 23,875.99
Total undiscounted lease payments receivable 20,838.90 26,413.09
Unearned finance income 17,051.23 21,764.00
Net investment in lease 3,787.67 4,718.74
Current 3.10 in
Non current 3,784.57 4,715.63

Profit and loss information

March 31, 2025  March 31, 2024
Finance income on the net investment in lease 504.31 504.28
Income relating to finance lease payments not included in the measurement of the net investment in lease 390.89 314.47

The movement in finance lease receivables during the year ended March 31, 2025 is as under:

March 31, 2025  March 31, 2024
Opening 4,718.74 4,719.55
Interest income recognised during the year 504.31 504.28
Collections during the year (507.41) (494.32)
Held for sale (refer note 15) (927.97) -
Loss on modification of finance lease receivable - (10.77)
Closing 3,787.67 4,718.74

(b) Group as a lessee

The Group has lease contracts for various items of building, plant and machinery and land with lease term ranging between 2 years and 60 years. There
are certain lease contracts that include extension and termination options, which are further discussed below. The Group does not have any contract
with variable lease payments.

The Group also has certain leases of building with lease terms of 12 months or less and leases of land with low value. The Group applies the ‘short-term
lease’ and ‘lease of low-value assets' recognition exemptions for these leases.

The Group has several lease contracts that include extension and termination options. These options are negotiated by management to provide
flexibility in managing the leased-asset portfolio and align with the Group's business needs. Management exercises significant judgement in
determining whether these extension and termination options are reasonably certain to be exercised.

Amounts recognised in profit and loss
The following amounts are recognised in profit or loss

March 31, 2025  March 31, 2024

Depreciation expense of right-of-use assets 14.70 17.19
Interest expense on lease liabilities 2.95 6.83
Expense relating to short-term leases (included in other expenses) 1.94 1.49
Expense relating to leases of low-value assets (included in other expenses) 0.01 0.01
Variable lease payments (included in other expenses) - -

Total amount recognised in profit or loss 19.60 25.52

The following table sets out the maturity analysis of lease liability to be paid after the reporting date:

March 31, 2025  March 31, 2024

Less than 1 year 6.31 15.73
1-3 years 5.38 23.82
3- 5 years 0.20 12.51
5 years and above 1.75 93.17

Total 13,64 145.23
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Note 34 - Leases (Contd.)

Finance lease - Group as a lessee (Contd.)

Set out below are the carrying amounts of lease liabilities and the movement during the year:

March 31, 2025 March 31, 2024

Opening 70.34 79.18
Additions / (Deletion) (54.50) -
Accretion of interest 2.95 6.83
Payments (7.20) (15.67)
Closing 11.59 70.34
Current 5.53 5.54
6.06 64.80

Non current

(iii) Other lease commitments
The Group has committed to provide hostel accomodation, facility management and other ancillary services to the students of four universities till the

end of the lease term ranging from 50 to 60 years,
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Note 35 - Financial instruments - risk management

Risk management framework

The Holding Company's Board of Directors (Board) have overall responsibility for the establishment and oversight of the Group's risk management framework. The risk
management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls and to monitor risks and adherence to
limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and its activities.

The Holding Company's Board oversees how management monitors compliance with risk management policies and procedures, and reviews the adequacy of the risk
management framework in relation to the risks faced by the Group. The Board is assisted in its oversight role by internal audit, Internal audit undertakes both regular and
adhoc reviews of risk management controls and procedures, the results of which are reported to the Board.

The Group's principal financial liabilities comprise borrowings, trade and other payables. The main purpose of these financial liabilities is to finance the Group's
operations. The Group's principal financial assets include finance lease receivable, trade receivables and cash and cash equivalents that is derived directly from its
operations.

I, Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally
from the Group's receivables from customers, loans and cash and cash equivalents. The carrying amount of financial assets represents the maximum credit exposure.
The Group has established a process of dealing with only reputed counterparties as a means of mitigating the risk of financial loss from defaults. The credit risk is
restricted as the entire fees for the academic term / year are collected in advance from the students on semi-annual or annual basis. Further, the Group collects security
deposits from mast of the University students before commencement of the academic year and from commercial outlets before commencement of the lease and therefore
does not foresee any significant credit loss risk.

The Group reviews the credit risk on a periodic basis and ensures that the receivables are good and collectible. The Group evaluates the concentration of risk with respect
to trade receivables as low, as students form a significant part of its customer base, fees fram whom are collected in advance. The maximum exposure to credit risk at
the reporting date is the carrying value of each class of financial assets.

March 31, 2025  March 31, 2024

Expected loss rate 2.79% 3.42%
Gross carrying amount of trade receivables 24.39 20,44
Loss allowance provision 0.68 0.70

Impairment loss is recognised in the year based on lifetime credit loss.
Movement in expected credit loss allowance for trade receivables is as under:

March 31, 2025  March 31, 2024

Balance at the beginning of the year 0.70 1.50
On receivables originated during the year . -
Amounts recovered during the year (0.02) (0.80)
Balance at the end of the year 0.68 0.70
II. Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with fts financial liabilities that are settled by delivering cash or
another financial asset. Group's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are
due, under bath normal and stressed conditions, without incurring unacceptable losses or risking damage to Group's reputation.

The Group manages liguidity risk by monitoring forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities.

The Group collects the hostel fees for the entire year in advance from the students annually or semi anually, which is invested in mutual funds and fixed deposits and
withdrawn on monthly basis to meet the working capital requirements.

Maturities of financial liabilities
The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted contractual cash flow, and
include contractual interest payments and exclude the impact of netting agreements:

Carrying value  On Demand Less than 1-3 years 3- 5 years 5 years Total
1 Year and above

As at March 31, 2025
Borrowings, including current maturities and
interest accrued” 12,104.05 - 1,398.12 2,941.98 3,176.83 15,110.90 22,627.83
Other financial liabilities, excluding derivative
lfabilities 2,760.64 - 2,448.34 346.54 - - 2,794.88
Derivative liabilities 1.7 - - - - nAa7 .17
Trade payables 184.22 - 284.22 - - - 284.22

15,160.08 - 4,130.68 3,288.52 3,176.83 15,122.07 25,718.10
As at March 31, 2024
Borrowings, including current maturities and
interest accrued” 9,861.63 378.27 1,504.61 2,862,60 2,883.80 7,878.95 15,508.23
Other financial liabilities, excluding derivative
labilities 2,229.94 - 2,343.74 - - 180.36 2,524.10
Derivative liabilities 8.47 ¥ . - - 8.47 B.47
Trade payables 610.36 - 610.36 - - - 610.36

12,710.40 378.27 4,458.71 2,862.60 2,883.80 B,067.78 18,651.16

“including future interest
For maturity profile disclosure of lease liabilities, refer Mote 33.




Elevate Campuses Limited (formerly known as Good Host Spaces Limited)
CIN : U74994MHZ005PLC339336
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in INR Million, unless otherwise stated)

Note 35 - Financial instruments - risk management (Contd,)

I, Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three
types of risk: currency risk, interest rate risk and other price risk, such as equity price risk and commodity risk.

{a) Currency risk
At the reporting date, there are no significant exchange rate risks as all financial assets and financial liabilities are denominated In Indian Rupees, The Group does not

have any unhedged foreign currency expaosure as on March 31, 2025.

(b) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in interest rates. The Group's exposure to
the risk of changes in interest rates relates primarily to the long-term debt obligations with floating interest rates.
The exposure of Group's borrowing to interest rate changes at the end of year are as follows:

March 31, 2025  March 31, 2024

Variable rate borrowings 12,065.96 9,847.11
Fixed rate borrowings - .
Total Borrowings 12,065.96 9,B847.11

Interest rate sensitivity analysis
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on loan and borrowings. With all other variables held constant, the

Group's profit before tax is affected through the impact on floating rate borrowings as follows:

Currency increase /  Effect on profit
(Decrease) in before tax
interest rate
March 31, 2025 INR + 0.50% (60.33)
INR - 0.50% 60.33
March 31, 2024 INR + 0.50% (49.24)
INR - 0.50% 49,24

(c) Price risk

The Group's listed and non-listed securities are susceptible to market price risk arising from uncertainties about future values of the investment securities. The
management of the Group manages the equity price risk through diversification and by placing limits on individual and total equity instruments. Reports on the equity
portfolio are submitted to the Group's management on a regular basis. The Holding Company's Board of Directors reviews and approves all equity investment decisions.

(d) Customer concentration risk
The revenue contribution from the hostels is as follows:

Hostels March 31, 2025 March 31, 2024

Manipal University Jaipur 31.6% 30.3%
TAPMI 5.2% 5.2%
County 3.6% 3.8%
Woodstock 2.2% 2.4%
Higher Education Institution ('HEI') - Himachal Pradesh 6.0% 5.6%
HEI - Haryana 51.4% 52.7%

Total 100.0% 100.0%
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Mote 36 - Employee benefits

(a) Defined contribution plans

a. Provident fund

Provident fund is a defined contribution scheme established under a state plan. The contributions to the scheme are charged to the statement of profit and
loss in the year when the contributions to the funds are due.

The Group has recognised fnltowing amounts as expense in the statement of profit and loss:

Included in contribution to provident and other funds (refer Note 26)
Provident fund 11.81 10.40

March 31, 2025  March 31, 2024

(b) Defined benefit plans

The Group has a defined benefit gratuity plan. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the Act, employee who has
completed five years of service is entitled to specific benefit. The level of benefits pravided depends on the member's length of service and salary at
retirement age. Gratuity liability is funded through group gratuity insurance scheme of Life Insurance Corporation of India.

The following tables summarise the components of net benefit expense recognised in the statement of profit and loss and the amounts recognised in the
balance sheet:

March 31, 2025 March 31, 2024
Funded Unfunded Funded Unfunded
(a) Expense recognised in the statement of profit and loss for the year ended
Current service cost 1.00 0.65 0.98 0.60
Interest cost on benefit obligation 0.39 0.22 0.3 0.16
Expected return on plan assets (0.69) - (0.56) -
Components of defined benefit costs recognized in statement of profit and loss 0.70 0.87 0,73 0.76
{b) Included in other comprehensive income ('OCI')
Actuarial (gain) / loss for the year on defined benefit obligation
Changes in demographic assumptions - - 0.m -
Changes in financial assumptions 0.19 0.16 0.15 0.12
Experience adjustment (0.66) 0.22 (0.17) 0.02
Actuarial (gain) / loss for the year on plan assets - - (0.07) -
Actuarial (gain) / loss recognized in OC| (0.48) 0.38 (0.08) 0.14
(c) Change in present value of defined benefit obligation during the year
1. Present value of defined benefit obligation at the beginning of the year 5.51 2.99 4.23 2.09
2. Interest cost 0.39 0.22 0.1 0.16
3. Current service cost 1.00 0.65 0.98 0.60
4, Benefits paid (0.72) - - -
5. Actuarial (gain) / loss
Changes in demographic assumptions - - 0.01 -
Changes in financial assumptions 0.19 0.16 0.15 0.12
Experience adjustment (0.67) 0.22 (0.17) 0.02
Present value of defined benefit obligation at the end of the year _5.70 4.24 5.51 2.99
(d) Change in the fair value of assets during the year
1. Fair value of plan assets at the beginning of the year 9.68 x 7.52
2. Expected interest income 0.69 - 0.56
3. Contributions paid by the employer 0.72 - 1.53
4. Benefits paid (0.72) - .
5. Actuarial gain / (loss) - = 0.07 -
6. Fair value of plan assets at the end of the year 10.37 - 9.68 -
Expected contribution in the next annual reporting year - Nil (March 31, 2024; Nil)
Net asset / (liability) recognised in the balance sheet
1. Present value of defined benefit obligation as at 31 March 5.70 4,24 5.51 2.99
1. Fair value of plan assets as at 31 March 10.37 . 9.68 -
3. Surplus / (Deficit) 4,67 (4.24) 417 (2.99)
classified in the financials as:
Non current assets - Gratuity plan asset 4.67 - 417 -
Non current and current liability - Provision for gratuity . 4.24 2 2.99
4.67 4.24 4.17 2.99

Actuarial assumptions
The following were the principal actuarial assumptions at the reporting date (expressed as weighted averages).

March 31, 2025 March 31, 2024
Discount rate 6.70% 7.15%
Future salary increases Year 1 to 5: 10.00% Year 1 to 5: 10.00%

Thereafter: 7.00% Thereafter: 7.00%
Withdrawal rates B.00% 8.00%

Expected rate of return an assets 7.67% 7.67%
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Mote 26 - Employee benefits (Contd.)

{b) Defined benefit plans (Contd.)

Sensitivity analysis
Reasaonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected

the defined benefit obligation by the amount shown below:

Discount rate Future salary increase Withdrawal rate
31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24
Impact of 1% increase in rate {0.70) {0.61) 0.52 0.46 (0.09) {0.06)
Impact of 1% decrease in rate 0.83 0.68 (0.49) (0.45) 0.10 0.02

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in
assumptions would occur in isolation of one another as some of the assumptions may be co-related. Furthermore, in presenting the above sensitivity
analysis, the present value of the defined benefit obligation has been calculated using the projected unit eredit method at the end of the reporting period,
which is the same as that applied in calculating the defined benefit obligation liability recognised in the balance sheet.

Risk exposure

Through its defined benefit plans, the Group is exposed to a number of risks, the most significant of which are detailed below :

(A) Asset volatility: The plan liabilities are calculated using a discount rate set with reference to bond yields, these are subject to interest rate risk.

(B) Salary growth & demographic assumptions: The plan liabilities are calculated using the salary escalation and demographic assumptions which is
sponsored by the Group and hence it underwrites all the risks pertaining to the plan. In particular, there is a risk for the Group that any adverse salary
growth or demographic experlence or inadequate returns on underlying plan assets can result in an increase in cost of providing these benefits to employees
in future. Since the benefits are lumpsum in nature the plan is not subject to any langevity risks.

(C) Defined benefit obligation - average duration
The weighted average duration of the defined benefit obligation as at March 31, 2025 is 8.30 - 9.59 years (March 31, 2024: 8.76 - 9.55 years)

Expected future cashflows

March 31, 2025  March 31, 2024

Within the next 12 months (next apnual reporting period) 0.48 0.65
Between 2 and 5 years 1.93 3.86
Beyond 5 years ; B8.57 11.74
Total 10,98 16.25

The fair value of Group's plan assets by category are as follows

Asset category March 31, 2025  March 31, 2024
Assets under insurance scheme 100% 100%
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Note 37 - Fair value measurement

Accounting classification and fair values

March 31, 2025 March 31, 2024
Carrying Fair Carrying Fair
value value value value
Financial assets
Financial assets measured at FVTPL
Investments in mutual funds* 722.75 722.75 288.14 288.14
Other investments# 1,200.00 1,200.00 - -
Financial assets measured at amortised cost
Finance lease receivables (current and non-current) 3,787.67 3,866.94 4,718.74 5,099,99
Loans assets (current and non-current) 77.42 77.42 - -
Qther financial assets (current and non-current) 1,118.84 1,118.84 617.62 617.62
Cash and cash 3,067.30 3,067.30 774.02 774.02
equivalents
Other bank balances 234.44 234.44 867.63 867.63
Trade recejvables 2371 23.71 19.74 19.74
10,232.13 10,311.40 7,285.,89 7,667.14
Financial liabilities
Financial liabilities measured at amortised cost
Borrowings, including current maturities and interest accrued 12,104.05 12,104.05 9,861.63 9,861.63
Lease liabilities (current and non-current) 11.59 11.59 70.34 70.34
Trade payables 284.22 284.22 610.36 610.36
Other financial liabilities, excluding derivative liabilities (current and non-
current) 2,760.64 2,760.64 2,229.94 2,229.94
Financial tiabilities measured at FVTPL
Derivative liabilities # 11.17 11.17 8.47 B.47
15,171.67 15,171.67 12,780.74 12,780.74

*Level 2 of Fair value hierarchy

#iLevel 3 of Fair value hierarchy

The Management considers that the carrying amount of the above financial assets, except finance lease receivables and liabilities approximates to their
fair value.

Fair value hierarchy

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices).

Level 3: Inputs for the assets or liabilities that are not based on observable market data {unobservable inputs).

During the year there were no transfer between level 1 & level 2 and no transfer into & out of level 3 fair value measurements.

Fair value measurements using significant unobservable inputs (Level 3)
The following table summairses the valuation techniques used and the quantitative information about the significant unobservable inputs used in Level
3 fair value measurements:
Fair value as at  Significant  Sensitivity
March 31, unobservable

2025 inputs
Derivative liabilities 11.17 Price volatility A 100 bps increase / decrease in the expected price velatility used, while all other variables
(INR 8.47 held constant, would increase / decrease the fair value of derivative liability by INR 3.63

million (March 31, 2024: INR 2.85 million) and INR 2.98 million (March 31, 2024: INR 2.31

million as at % ”
million) respectively

March 31, 2024)
Risk free A 100 bps increase / decrease in the risk free return rate used, while all other variables
return rate  held constant, would increase / decrease the fair value of derivative liability by INR 5.69
million (March 31, 2024: INR 4.49 million) and INR 3.95 million (March 31, 2024: INR 3.08
million) respectively

A reconciliation of the fair value measurement of the derivative liability is provided below:

March 31, 2025  March 31, 2024

Opening liability 8.47 6.22
Recognised on account of business combination (refer Note 40) - 0.18
Change in fair value during the year 2.70 2.07

Closing liability 11.17 8.47
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Mote 38 - Related party disclosure as per Ind AS 24

1. Relationships:
a) Holding Company
Genius Bidco Holdings Pte Ltd {w.e.f. November 21, 2023)
Broad Street Investment Holding (Singapore) Pte Ltd (till November 20, 2023)

Other related parties (where transactions have taken place during the year and previous year / balance outstanding):
b) Director / Key management personnel (KMPs)

Anami Narayan Prema Roy (Director)

Nimesh Grover, Director and CEQ (till April 30, 2025)

Stanislos Simon D'britto, COO

) Subsidiary of entities having significant influence over the Group (where transactions have taken place during the year)
Goldman Sachs (India) Securities Private Limited (till November 20, 2023)

d) Other related parties
Purelearn Eduinfra Chennal Private Limited (w.e.f. March 25, 2025)
Educap Elevate Advisors India Private Limited (w.e.f. March 7, 2025)
Ecobox Industrial Development Private Limited (w.e.f. August 20, 2025)

Related party transactions

The following table provides the total amount of transactions that have been entered into with related parties for the relevant financial period are disclosed below:

For the year Holding Enterprises  Director/ Key Other related Enterprises owned
ended Company having Management parties by or significantly
significant Personnel influenced by
influence as individual or their
shareholder of relatives having
the Group significant influence
over the Group
Legal and professional fees
Goldman Sachs (India) Securities Private Limited” 31-Mar-25 - - - -
31-Mar-24 - - - - 130.86
Director sitting fees
Anami Narayan Prema Roy 31-Mar-25 - . 3.00 . .
31-Mar-24 - - 13.00 -
Investment in OCDs
Purelearn Eduinfra Chennai Private Limited 31-Mar-25 - - - 1,200.00 -
31-Mar-24 - - - - =
Loans / Inter-corporate deposits given
Educap Elevate Advisors India Private Limited 31-Mar-25 - - = 60.00 -
31-Mar-24 - - - - -
Ecobox Industrial Development Private Limited 31-Mar-25 - - - 4,00 <
31-Mar-24 - - - - -
Mimesh Grover 31-Mar-25 - - 17.00 -
31-Mar-24 - - . : .
Repayment of loans / Inter-corporate deposits given
Ecobox Industrial Development Private Limited 31-Mar-25 - - - 4,00 -
31-Mar-24 - - - - -
Interest income on loans / inter-corporate deposits given
Educap Elevate Advisors India Private Limited 31-Mar-25 - - - 0.42 -
31-Mar-24 - . . - -
Ecobox Industrial Development Private Limited 31-Mar-25 - - - 0.04
31-Mar-24 - - - -
Remuneration to Directors / KMPs [Short-term employee benefits]
Nimesh Grover 31-Mar-25 - - 45.90 - E
31-Mar-24 - - 57.37 * - -
Stanislos Simon D'britto 31-Mar-25 - - 22.46 kS

31-Mar-24 » = 29.97 *
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Note 38 - Related party disclosure as per Ind AS 24 (Contd.)
Related party transactions (Contd.)

For the year Holding Enterprises  Director/ Key Other related Enterprises owned
ended Company having Management parties by or significantly
significant Personnel influenced by
influence as individual or their
shareholder of relatives having
the Group significant influence

over the Group

Incentive expense, incl, interest thereon

Nimesh Grover 31-Mar-25 . - 222,59 . =
31-Mar-24 E E - * =
Stanislos Simon D'britto 31-Mar-25 - g 59.98 - .
31-Mar-24 . . - - -
Reimbursement of exp to
Nimesh Grover 31-Mar-25 = - 0.08 - -
31-Mar-24 - - 0.15 -
Stanislos Simon D'britto 31-Mar-25 - - 0.04 - -
31-Mar-24 . - 0.05 - .
Compensation on forfeiture of partly paid shares
Nimesh Grover 31-Mar-25 - S 40.00 . .
31-Mar-24 - - - . =
Stanislos Simon D'britto 31-Mar-25 2 . 11.60 - -
31-Mar-24 - - . . .

“debited to equity (refer ‘Consolidated Statement of Changes in Equity')

*Key managerial personnel are entitled to post-employment benefits and other long term employee benefits recognised as per Ind AS 19 - ‘Employee Benefits' in the
financial statements. As these employee benefits, namely gratuity and leave encashments are lump sum amounts provided on the basis of actuarial valuation, the same
is not included above, The safd amount includes Group's contribution towards provident fund of the KMP,

Balances receivable from / payable to related parties

As at Enterprises owned by or Director / Key
significantly influenced by Management
individual or their relatives Personnel

having significant influence over
the Group / Other related

parties
Loans / Inter-corporate deposits (Including accrued interest)
Educap Elevate Advisors India Private Limited 31-Mar-25 60,42 -
31-Mar-24 - -
MNimesh Grover 31-Mar-25 - 17.00
31-Mar-24 - -
Investment in OCDs
Purelearn Eduinfra Chennai Private Limited 31-Mar-25 1,200.00 -
31-Mar-24 - -
Trade payables
Goldman Sachs (India) Securities Private Limited 31-Mar-25 . #
31-Mar-24 171.40 -
Other financial liabilities (Incentive payable)
Nimesh Grover 31-Mar-25 - 222,59
31-Mar-24 - -
Stanislos Simon D'britto 31-Mar-25 - 59.98

31-Mar-24 - .
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Note 38 - Related party disclosure as per Ind AS 24 (Contd.)

Terms and conditions of transactions with related parties

Interest on loans / inter-corporate borrowing

The Graup has given loans / intercorporate deposit to related parties and KMPs. The said loans are interest free in the case of KMPs and carries repo based interest rate
for other related parties, with repayment terms generally on demand.

Terms of investment in OCD's - For the terms refer Note 6.

Remuneration to KMP's

The amounts disclosed in the table above are the amounts recognised as an expense during the financial year related to KMPs which are duly approved by the Board of
Directors. The amounts do not include expense, if any, recognised toward post-employment benefits and other long-term benefits of key managerial personnel. Such
expenses are measured based on an actuarial valuation done for each entity as a whole. Hence, amounts attributable to KMPs are not separately determinable.

Reimt of exp {Recovery) and related Trade Receivables
The Group makes certain payments on behalf of related parties. In such cases, recovery of expenses from the related parties are generally received within a period of
30-90 days from the invoice date. The amount receivable |s unsecured, interest free and require settlement in cash.

Other general terms and conditions
The transactions from related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding balances at the year-end are
unsecured and non interest bearing and settlement will occur in cash. There have been no guarantees provided or received for any related party receivables or

payables.

Note 39 - Segment Information

The Group is providing leasing services and facility management services for hostels, The Group is currently predominantly operating in a single geography i.e. India.
Based on the "management approach” as defined in Ind AS 108 ‘Operating Segments, a representative of the Group - the Chief Operating Decision Marker {'CODM)
evaluates the Group's performance and allocates resources based on an analysis of various performance indicators by the overall business segment. As the allocation of
resources and profitability of the business s evaluated by the CODM on an overall basis, a single segment has been identified and there are no other reportable segment
as per Ind AS 108 ‘Operating Segments'. Accordingly no additional disclosure has been made for the segmental revenue, segmental results and the segmental assets and
liabilities. Further,

(i) the Group operates within India and does not have operations in economic environments with different risks and returns. Hence, it is considered operating in single
geographical segment; and

{ii) there are no major customers having revenue more than 10% of the reportable segment.
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Note 40: Business combination

Acquisition of SH10 block
On August 1, 2023, the Group had acquired the hostel business of SH 10 block from renowned HEI-Haryana (the 'Seller’ or the ‘University') at
Jagdishpur village (Sonipat, Haryana), along with the right to provide hostel facility services and related ancillary services to the students of
the Seller.

The acquisition provided the Group leasing right as well as the right to provide facility management and related ancillary services (the ‘Hostel
undertaking’) for a period of 50 years.

The said transaction was accounted as per Ind AS 103 'Business Combination’ on provisional basis.

Details of purchase consideration, the net assets acquired and goodwill are as follows:

Amount
Cash 2,077.05
Purchase consideration (at present value on acquisition date) 2,077.05
The fair value of the identifiable assets and liabilities as at date of the date of acquisition were:
Amount
Assets acquired
Buildings 2,316.70
Leasehold land 61.76
Intangible assets - Right to provide facility services 236.14
[A] 2,614.60
Liabilities assumed
Deferred tax liability (15.50)
Derivative liability* (0.18)
[B] (15.68)
Net identifiable assets acquired [A - B] 2,598.88

Further, no contingent liability has been transferred to the Group.

“as per the business acquisition agreeement entered into by the Group with the Seller, the seller has the right to buy back the hostel
undertaking from the Group at specified future dates and at pre-determined value. Accordingly, the Group has recognised derivative liability
towards the buy back option with the seller at the acquisition date fair value.

Calculation of goodwill/ capital reserve

Amount
Purchase consideration 2,077.05
Less: Net identifiable assets acquired (2,598.88)
Goodwill / (Capital reserve)* (521.83)

*bargain gain recognised in Other Comprehensive Income
The Group has incurred transaction cost amounting to INR 13.36 million towards the said business combination during the year ended March
31, 2024 which has been disclosed as an exceptional item in the statement of profit and loss.

Note 41 - Asset acquisition

During the previous year, the Group had entered into an agreement with renowned HEI - Himachal Pradesh for acquisition of additional hostel
beds in the University building for a cash consideration of INR 18 million.

The management has identified and recognized the individual identifiable assets acquired and liabilities assumed; and allocated the purchase
consideration to the individual identifiable assets and liabilities on the basis of their relative fair values at the date of acquisition.

The allocated value of the identifiable assets acquired and liabilities assumed as at the date of acquisition were:

Amount
Assets
Finance lease receivable 13.12
Intangible assets - Right to provide facility services 1.68
Intangible assets - In place lease 3.20
Total Assets (A) 18.00
Liabilities

Borrowings (including current maturities of long term borrowings) -
Other liabilities -
Total Liabilities (B) . u
Net Assets (A-B) 18.00
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Note 42 - Information for lidated fi ial stat: pursuant to Schedule lll of the Act
Name of the entity % of share in % of share in % of share in % share In other % share in total
Net Assets Net Revenue profit and loss p ive Income pret ive |
% Amount % Amount % Amount ] Amount % Amount
As on March 31, 2025
Holding Company
Elevate Campuses LimitedS 12% 7,859.38 42 1,569.03 92% 483.30 450% 0.36 9% 483,66

Subsidiary companies

Good Host Spaces (Shoolini) Private Limited 4% 246.11 i 272.86 9% 48.07 0% * 9% 48.07
Good Host Spaces (Sonipat) Private Limited 145 967.48 41% 1,510.18 15% 79.18 -350% (0.28) 15% 78.90
Good Host Spaces (Jagdishpur) Private Limited 4% 314.35 1% 396.04 -13% [66.40) 0% - -13% (66.40)
Good Host Spaces (West) Private Limited* o (18.39) [1:3 - -3 (17.52) 0% - -3% (17.52)
Good Host Spaces Educational Foundation (153 (0.17) (133 7.74 (133 (0.08) 0% - 14 (0.08)
Good Host Spaces (Nagpur) Private Limited 0% {0.13) 0% - 0% {0.13) o% - 124 (0.13)
Elevate Hostel Management Services Private
Limited* 0% (0.01) 0% - 0% (0.01) 0% - 0% (0.01)
134% 9,368.82 100% 3,705.85 100% 526,51 100% 0.08 100% 526.59
Inter Company eliminations -34% {2,341.73) 0% (7.74) 0% - 0% - 0% -
Total 100% ?EL 09 100% 3& 11 10& 526.51 100% 0.08 100% 526.59
As on March 31, 2024
Holding Company
Elevate Campuses LimitedS 113% 7,432.92 42% 1,443.86 95% 376.66 0% 0.06 41% 376.72
Subsidiary companies
Good Host Spaces (Shoolini) Private Limited 3% 198.24 6% 195.87 2% 7.97 0% - 2% 7.97
Good Host Spaces (Sonipat) Private Limited NN 2,043,711 445 1,536.23 2% 88.56 0% (0.10) 2% 88.46
Good Host Spaces (Jagdishpur) Private Limited 6% 380.75 a 294.05 -19% {75.43) 100% 521.83 -19% 446,40
Good Host Spaces (West) Private Limited® 0% (0.87) 0% - 0% (0.86) o - 0% (0.86)
Good Host Spaces Educational Foundation 0% (0.08) 0% 2.09 0% (0.03) 0% - 0% {0.03)
153% 10,054.67 100% 3,472.10 100% 396.89 100% 521.79 100% 91B.68
Inter Company eliminations -53% (3,496.97) ok (2.09) 0% - % - 0% -
Total 100% 6,557.70 100% 3,470.01 100% 396.89 100% 521.79 100% 918.68

Sformerly knownas Good Host Spaces Limited

“formerly known as Good Host Spaces (Manipal) Private Limited

*farmerly known as Good Hast Spaces Management Services Private Limited
# INR 1,000/~

Note 43 - Capital management

For the purpose of the Group's capital management, equity includes issued equlty capital, share premium and all other equity reserves attributable to the equity holders of the Group. The
primary objective of the Group's capital is to i the holder value, The Group's Capital Management objectives are to maintain equity including all reserves to
protect economic viability and to finance any growth opportunities that may be available in future so as to maximize shareholders’ value, The Group monitars capital using debt equity ratia.
The Group's palicy is to keep debt equity ratio below two and half and Infuse capital if and when required through issue of new shares and / or better operational results and efficient working
capital management.

The Group's debt equity ratio is as under:

March 31, 2025 March 31, 2024
Debt (A)* 12,065.96 10,261.15
Equity () 7,027.09 6,557.70
Debt Ratio (4 / B) [in times] 1.72 1.56

* excluding interest accrued on borrowings

Note 44: Maintenance and preservation of audit trail

The Group has used SAP HANA, an Enterprise Resource Planning (ERP') accounting saftware, for maintaining its books of account which has a feature of recording audit trail {edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the software, except that audit trail feature is not enabled at the database level, insofar as it relates
to the said accounting software. Further, audit trail feature has not been tampered with in respect of the said software where the audit trail has been enabled. Additionally, the audit trail in
respect of the financlal year ended March 31, 2024 has not been preserved by the Group as per the statutory requi for record retenti

Note 45 - Other statutory information

(i} The Group does not have any Benaml praperty, where any proceeding has been Initiated or pending against the Group for holding any Benami property.

(il) The Group does not have any transactions with companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956,

[ifi) The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

{iv} The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(v) The Group has not advanced or loaned or invested funds to any other persons or entities, Including foreign entities (Intermediaries) with the understanding that the Intermediary shall
(a) directly or indirectly lend or invest in other persons or entities jdentified in any manner whatsoever by or on behalf of the Group {Ultimate Beneficiaries) or
{b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
(vi) The Group has not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding {whether recorded in writing or otherwise] that
the Group shall
(a) directly or indirectly lend or invest in other persans or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

(vif) The Group does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961, such as search or survey or any other relevant provisions of the Income Tax Act, 1961,

(vilf) The Group has not been declared wilful defaulter by any bank or financial institution or other lender.

(ix) The Group is not required to file quarterly returns or statements of current assets with banks or financial institutions.
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Note 46 - Subsequent events

(i) During the year ended March 31, 2025, the Group, through its subsidiary viz. Elevate Hostel Management Services Private Limited (formerly known as Good Host Spaces
Management Services Private Limited) has entered into a Business Transfer Agreement with Zolostays Property Solutions Private Limited to acguire their business of
managing on-campus hostels / accommodation units including access to its technology, on a going concern basis through slump sale, for a consideration of INR 1,001,42
million. Subsequently, the said acquisition has been consummated on April 11, 2025 and the purchase consideration has been paid in full through issuance of 100,14 million
optionally convertible debentures of face value INR 1 each, at par aggregating to INR 100.14 million and the balance INR 901.28 million in cash,

(i) Subsequent to the vear ended March 31, 2025, the Holding Company has acquired 1% equity stake (432 equity shares) in Zolostays Property Solutions Private Limited.

(iit) In earlier year, the Group, through its wholly owned subsidiary viz. Good Host Spaces (West) Private Limited, had entered into a Business Transfer Agreement ('BTA’)
and other associated documents dated March 27, 2024 for the acquisition of a hostel business as a going concern, wherein the business will be transferred to the Group
through a slump sale for a consideration of INR 2,536.00 million, The transaction includes the transfer of the associated hostel land and hostel buildings through a lease
arrangement in conjunction with the BTA, Subsequently, on May 29, 2025, the Group has executed additional documents related to the BTA, However, the completion of
the transaction and payment of consideration is pending as on the date of approval of the consolidated financial statements.

(iv) Good Host Spaces (Shoolini) Private Limited, a subsidiary of the Holding Company, currently manages and operates hostel business of a renowned HEI - Himachal Pradesh
(the “University”) since FY 2019-20, in accordance with the Hostel Services Agreement ('HSA’) dated November 27, 2019 entered into between the parties. Subsequent to
March 31, 2025, the subsidiary company has received an email communication from the University on September 17, 2025, alleging breach of certain clauses of the
Framework Agreement dated Movember 20, 2019 by the subsidiary company in financial year 2022-23. The allegation may have an impact on certain rights of the subsidiary
company under the HSA. The management believes that the claim of the University s without merits and shall not be tenable. Further, the management is in process to
respond to the University's communication. Accordingly, no impact of the same has been considered in the consolidated financial statements for the year ended March 31,
2025.

The aforementioned transactions does not have any impact on the consolidated financial statements of the Group for the year ended March 31, 2025.

Note 47 - Pursuant to a special resolution passed in the extracrdinary general meeting of the shareholders of the Holding Company held on July 29, 2025, the Holding
Company has converted from Private Limited Company to Public Limited Company and consequently the name of the Holding Company has changed from Good Host Space
Private Limited to Good Host Spaces Limited, pursuant to a fresh certificate of incorporation by the Registrar of Companies on August 20, 2025, Thereafter, the name of the
Company Is changed to “Elevate Campuses Limited”, pursuant to a re-branding exercise and a fresh certificate of incorporation was issued by the Registrar of Companies,
Central Processing Centre on September 8, 2025.

Note 48 - Pursuant to a resolution passed in the ordinary general meeting of the shareholders of the Holding Company held on July 29, 2025, the present authorized share
capital of the Holding Company of INR 100.00 million divided into 100,000,000 equity shares of INR 1 each was increased to INR 200.00 million divided into 100,000,000
equity shares of INR 1 each and 100,000,000 compulsorily convertible preference shares of INR 1 each .

Note 49 - Social Security Code

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during empleyment and post employment benefits received Presidential assent in September 2020.
The Code has been published in the Gazette of India. Certain sections of the code came into effect on May 3, 2023. However, the final rules / interpretation have not yet
been issued. Based on a preliminary assessment, the Group believes the impact of the change will not be significant.
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Note 50 - The figures of previous year have been reclassified / regrouped for better presentation in the consolidated financial statements
and to conform to the current year's classifications / disclosures. This does not have any impact on the profits and hence no change in the
basic and diluted earnings per share of previous year.

As per our report of even date For and on behalf of the Board of Directors of
ForSRBC& COLLP Elevate Campuses Limited
Chartered Accountants (formerly known as Good Host Spaces Limited)

ICAIl Firm Registration No. 324982E/E300003 L
Y
o
; Mukesh Tiwari

per Abhishek Agarwal ar Punjabi
Partner Director Director
Membership No. 112773 DIN: 10396563 DIN: 06599112
Place of Signature : Mumbai o
Date: September 17, 2025
Vinod Rao Nishthi H. Dharmani
Chief Financial Officer Company Secretary

Place of Signature : Mumbai
Date: September 17, 2025




