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INDEPENDENT AUDITOR’S REPORT
To the Members of Duet India Hotels (Navi Mumbai) Private Limited

Report on the Audit of the financial Statements

Opinion

We have audited the accompanying financial statements of Duet India Hotels (Navi Mumbai) Private
Limited,which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of
Cash Flows for the year then ended, and notes to the financial statements, including a summary of
material accounting policies and other explanatory information (herein after referred to as
“Financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013, as amended
(“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 state of affairs of the Company as at March 31, 2025, its
profit (including Other comprehensive income), changes in equity and its cash flows for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) 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 financial Statements section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India together with the ethical requirements that are relevant to our audit of the 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 financial statements.

Material uncertainty related to Going Concern

Attention is invited to note no. 25 of the accompanying financial statements regarding
termination of lease by Maharashtra Industrial Development Corporation (MIDC) against which
Company has filed legal suit before the Hon’ble High Court of Bomany, which is pending for final
disposal and as stated therein the net worth of the Company as on 31st March 2025 has been
fully eroded. However, the management state the going concern emphasis as appropriate
considering the management plan to re-start the construction of hotel on the land parcel once
the land dispute is resolved with MIDC and continued financial and operational support from
SAMHI Hotels Limited (the ultimate holding company).

Our opinion is not modified in respect of this matter.

Information Other than the financial statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board report, but does not include the financial
statements and our auditor’s report thereon. The Board Report is expected to be made available to
us after the date of this Auditors’ Report. Our opinion on the financial statements does not cover the
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other information and we do not express any form of assurance conclusion thereon.

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

When we read Board Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Responsibility of Management for the Financial statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act
with respect to the preparation of these Financial statements that give a true and fair view of the
financial position/state of affairs, financial performance, total comprehensive income, changes in
equity and cash flows of the Company 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. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenanceof 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 Financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements asa 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 guaranteethat
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
thebasis of these financial statements.

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

o Identify and assess the risks of material misstatement in the financial statements,whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence thatis sufficient and appropriate to provide a basis for our opinion. The risk ofnot
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.




e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the 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 Company to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit
evidenceobtained up to the date of our auditor’s report. However, future events or conditions
may cause theCompany to cease to continue as a going concern.

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

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

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

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

Report on Other Legal and Regulatory Requirements

1. Asrequired 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, we give in the
“AnnexureA” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

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




b)

c)

d)

e)

f)

g)

h)

iii.

iv.

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards
specified under Section 133 of the Companies Act, 2013, read with Companies(Indian Accounting
Standards) Rules, 2015, as amended.

On the basis of the written representations received from the directors as on March 31, 2025
takenon record by the Board of Directors, none of the directors is disqualified as on March 31,
2025 frombeing appointed as a director in terms of Section 164 (2) of the Act.

The going concern matter described under the Material Uncertainty Related to Going Concern
paragraph above, in our opinion, may have adverse impact on the functioning of the company.

With respect to the adequacy of the internal financial controls over financial statements of the
Company and the operating effectiveness of such controls, refer “Annexure B” to the Financial
statements.

The Company has not paid managerial remuneration to its directors during the year and
accordingly provisions of section 197 read with Schedule V of the Act are not applicable to the
Company for the year ended March 31, 2025.

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, in our opinion and to the best of our
informationand according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in its
financial statements - Refer Note No. 25 to the financial statements

The Company has made provision, as required under the applicable law or Indian accounting
standards, for material foreseeable losses, if any, on long-term contracts including derivative
contracts.

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

(a) The management has represented that, 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 company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.




(b) The management has represented that, no funds have been received by the company from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on such audit procedures that we have considered reasonable and appropriate in
the circumstances; nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material mis-statement.

V. The company has neither declared nor paid any dividend during the year. Hence, provisions
of Section 123 of the Act are not applicable.

vi.  Based on our examination, which included test checks, the Company has used accounting
software for maintaining its books of account which have a feature of recording audit trail
(edit log) facility and that have operated throughout the financial year for all relevant
transactions recorded in the software. Further, during the periods where audit trail (edit log)
facility was enabled and operated throughout the year for the respective accounting
software, we did not come across any instance of the audit trail feature being tampered and
audit trail has been preserved by the Company as per the statutory requirements for record
retention.

For Lodha & Co LLP
Chartered Accountants
Firm Registration No.: 301051E/E300284

Bt~

Gaurav Lodha

(Partner)

Membership No. 507462
Place: New Delhi
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Date: 20/05/2025




ANNEXURE “A” REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON OTHER LEGAL
AND REGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF DUET INDIA HOTELS (NAVI MUMBAI) PRIVATE LIMITED FOR THE YEAR ENDED
MARCH 31, 2025.

(0.

(ii).

(@) (A) The Company does not have any Property, Plant and Equipment. However, the Company has

a leasehold land on which it has created Right-of -use asset on it and has maintained relevant
details of right of use assets. (read with note no 25 of financial statement)

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

(b) The Company has a regular programme of physical verification of Right of Use Asset by which

(c)

Right of Use Asset were physically verified by the management. In accordance with this
programme, Right of Use Asset were physically verified during the year and no material
discrepancies were noticed on such verification. In our opinion this periodicity of physical
verification is reasonable having regard to the size of the Company and the nature of its assets.
(read with note no 25 of financial statement)

According to the information and explanations given to us and on the basis of our examination
of the property tax receipts and lease agreements provided to us, we report that properties on
lease where the Company is the lessee and the lease agreements were duly executed in favour of
the lessee. During the previous financial year on 10 January 2024, the Company has received a
notice from MIDC for lease termination. (read with Note no. 25 of the financial statement).

(d) The Company has not revalued any of its property, plant and equipment and intangible assets

during the year.

(e) According to the information and explanations given to us and records provided, no proceedings

have been initiated during the year or are pending against the Company as at March 31, 2025 for
holding any benami property under the Prohibition of Benami Property Transactions Act, 1988
(as amended in 2016) and rules made thereunder.

(a) The company does not have any inventory. Accordingly, we are not offering any comments under

clause 3(ii)(a) of the order.

(b) According to the information and explanations given to us, at any point of time of the year, the

(iii).

Company has not been sanctioned any working capital facility from banks or financial institutions
and hence reporting under clause 3(ii)(b) of the Order is not applicable.

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

(@) The Company has not granted loans or advances in the nature of loans, secured or unsecured, to

companies, firms, Limited Liability Partnerships or any other parties during the year and hence
reporting under clause 3(iii)(a) of the Order is not applicable to the Company.




(b) Based on the audit procedures carried on by us and as per the information and explanations
given to us the Company has not made investment, not provided security to any other entities
during the year. According to the information and explanations given to us and based on the
audit procedures conducted by us, in our opinion the terms and conditions of the grant of loans
provided and amended during the year are, prima facie prejudicial to the interest of the
Company. since the terms of repayment are at the option of the borrower. Further, the Company
has not grant any advance in the nature of loan to any party during the year.

(c) According to the information and explanation given to us, in respect of Interest Free Inter
Corporate Deposit given by the Company, the Company being an infrastructure facility providing
company under section 186(11) of the Act, has been exempted from charging interest under
section 186(7) of the Act on inter corporate deposits given by the Company. Further, in case of
interest free loans where there is no stipulation of schedule of repayment of principal, we are
unable to comment on the regularity of repayment of principal, as these are repayable at the
option of borrower.

Name of the Entity Amount Remarks
(INR
millions)
Duet India Hotels (Hyderabad) Private Limited* 17.04 These loans are
repayable at the
option of the
Duet India Hotels (Pune) Private Limited 10191 borrower.

Further, The Company has not given any advance in the nature of loan to any other party during
the year.

*Duet India Hotels (Bangalore) Private Limited, now merged with Duet India Hotels (Hyderabad)
Private Limited as per Scheme of amalgamation w.e.f 29th February 2024 (refer note no 22 of
financial statements)

(d) According to the information and explanations given to us and based on the audit procedures
performed, in respect of ICDs granted by the Company, in case of interest free loans granted,
amounting to Rs. 118.95 million (balance as at 31 March 2025) to various companies (details
provided below), the schedule for repayment of principal have not been been stipulated, as these
are repayable at the option of the borrower and accordingly we are unable to comment on the
amount overdue for more than ninety days:

Name of the Entity Amount Remarks
(INR
millions)
Duet India Hotels (Hyderabad) Private Limited* 17.04 These loans are
B S E— — | repayable at the
option of the
Duet India Hotels (Pune) Private Limited 101.91 borrower. J

Further, The Company has not given any advance in the nature of loan to any other party during
the year.

**Duet India Hotels (Bangalore) Private Limited, now merged with Duet India Hotels (Hyderabad)
Private Limited as per Scheme of amalgamation w.e.f 29th February 2024 (refer note no 22 of
financial statements)




(iv).

(v).

(vi).

(vii).

(e) According to the information and explanation given to us, the Company had granted Inter
Corporate Deposits (ICDs) to group companies which had fallen due during the year and the
company had renewed the said ICDs during the year. In our opinion following instances of loans
falling due during the year were renewed or extended or settled by fresh loans:

Name of Parties Aggregate amount of overdues of existing loans
renewed or extended or settled by fresh loans
(including Interest)
. (Amount in Rs. million)
Duet India Hotels (Bangalore) 17.38
Private Limited* __ = BN N i
D‘uefc India Hotels (Pune) Private 117.61
Limited
Duet India Hotels (Chennai OMR) 4.00

Private Limited

Further, The Company has not given any advance in the nature of loan to any other party during
the year.

*Duet India Hotels (Bangalore) Private Limited, now merged with Duet India Hotels (Hyderabad)
Private Limited as per Scheme of amalgamation w.e.f 29th February 2024 (refer note no 22 of
financial statements)

(f) The Company has not granted any loans or advances in the nature of loans, either repayable on
demand (read with our comments under clause 3(iii)(b) of the Order above) or without
specifying any terms or period of repayment to [companies, firms, Limited Liability Partnerships
or any other parties]. Accordingly, the requirement to report on clause 3(iii)(f) of the Order is
not applicable to the Company.

According to the information and explanations given to us, the Company has not, granted any loan,
made any investment, given any guarantee and security which requires to comply with the
provision of Section 185 and 186 of Companies Act 2013.

In our opinion and according to the information and explanations given to us, the company has not
accepted any deposit or amounts which are deemed to be deposits within the provisions of the
section 73 to 76 of the Act or any other relevant provisions of the Act and the rules framed
thereunder (to the extent applicable). Hence, reporting under clause 3(v) of the Order is not
applicable to the Company. We have been informed that no order has been passed by the Company
Law Board or National Company Law Tribunal or Reserve Bank of India or any Court or other
Tribunal in this regard.

In our opinion and according to the information and explanations given to us, the company is not
required to maintain cost records pursuant to section 148(1) of the Companies Act, 2013.

(a) According to the records of the Company, the Company is generally regular in depositing

undisputed statutory dues including income tax, goods and services tax, provident fund,
rmplnyees' state insurance, sales tax, service tax, duty of customs, duty of excise, value added tax,




cess and other material statutory dues with the appropriate authorities to the extent applicable
and there are no statutory dues payable for a period of more than 6 months from the date they
became payable as at 31st March, 2025.

(b) According to the information and explanations given to us, there is no disputed amount of
statutory dues referred to in sub-clause(a) above which has to be deposited except income tax
demand of Rs. 0.6 million (pertaining to A.Y 1998-99 to A.Y 2003-04) which has been settled
subsequent to the Balance sheet date and hence reporting under clause 3 (vii)(b) of the Order is
not applicable.

(viii). There were no transactions relating to previously unrecorded income that were surrendered or
disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) duringthe
year.

(ix).

(a) According to information and explanation given to us, the Company has not defaulted in the
repayment of loans or other borrowings or in the payment of interest thereon to any lender
during the year.

b) The Compan has not been declared wilful defaulter by any bank or financial institution or
y y y
government or any government authority.

(c) The Company has not taken any term loan during the year and there are no outstanding term
loans at the beginning of the year and hence, reporting under clause 3 (ix)(c) of the Order is not
applicable. ‘

(d) On an overall examination of the financial statements of the Company, funds raised on short-term
basis have, prima facie, not been used during the year for long-term purposes by the Company.

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

(x).
(a) The Company has not raised moneys by way of initial public offer or further public offer (including
debt instruments) during the year and hence reporting under clause (x)(a) of the Order is not
applicable.

(b) During the year the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully or partly or optionally) and hence reporting under clause
(x)(b) of the Order is not applicable to the Company.
(xi).
(a) Based on the audit procedures performed and on the basis of information and explanations
provided by the management, no fraud by the Company and no fraud on the Company has been
noticed or reported during the year.

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

(c) The Company is not required to established vigil mechanism under section 177 of the act, hence
repartinghnder this clause is not applicable.
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(xii).

(xii).

(xiv).

(xv).

(xvi).

(xvii).

In our opinion and according to the information and explanations given to us, the Company is not a
nidhi company and hence reporting under clause 3(xii) of the Order is not applicable.

According to the information and explanations and records made available by the management of
the Company and audit procedures performed, the Company is in compliance with Section 177 and
188 of the Companies Act, where applicable, for all transactions with the related parties and the
details of related party transactions have been disclosed in the financial statements etc. as required
by the applicable Indian accounting standards.

On the basis of records made available to us and according to information and explanations given to
us, the company does not have an internal audit system and is not required to have an internalaudit
system as per provisions of the Companies Act, 2013.

On the basis of records made available to us and according to information and explanations given to
us, the Company has not entered into non-cash transactions with the directors or persons
connected with its directors and hence provisions of section 192 of the Companies Act, 2013 are
not applicable to the Company.

The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act
1934 and hence reporting under clause (xvi)(a), (b) and (c) of the Order is not applicable. As per
the information and representation provided by the management, there are no CICs within the
group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016).

The Company has incurred any cash losses of Rs. 32.43 million during the financial year covered

by our audit and immediately preceding financial year the company had incurred cash losses of Rs.
853.59 million.

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

(xix).

(xx).

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements and our knowledge of the Board of
Directors, Management plans and operational and financial support from ultimate holding
company (read with note no 25 of the Financial Statements) and based on our examination of the
evidence supporting the assumptions, we are of the opinion that material uncertainty exists as on
the date of the audit report that Company may not be capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the Company
and/ or certificate with respect to meeting financial obligations by the Company as and when they
fall due. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period

of one year from the balance sheet date, will get discharged by the Company as and when they fall
due.

The Company was not having net worth of rupees five hundred crore or more, or turnover of rupees
one thousand crore or more or a net profit of rupees five crore or more during the immediately
preceding financial year and hence, provisions of Section 135 of the Act are not applicable to the
Company during the year. Accordingly, reporting under clause 3(xx)(a) & (b) ofthe Order is not
applicable for the year.




(xxi). The reporting under clause 3(xxi) of the Order is not applicable to the Company. Hence, no
comments in respect of the said clause have been included in this report.

For Lodha & Co LLP
Chartered Accountants
Firm Registration No.: 301051E/E300284

Gaurav Lodha

(Partner)

Membership No. 507462
Place: New Delhi

Date: 20/05/2025




Annexure “B” to the Independent Auditor’s Report
(Referred to in paragraph 2(g) of ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date.)

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

We have audited the internal financial controls with reference to financial statements of Duet India Hotels (Navi
Mumbai) Private Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the 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 Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the

accounting records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
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, issued by ICAI and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements was established and maintained and if such
controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A company's internal financial
control with reference to financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets nfthe company; (?) pravide reasnnahle assurance that transactions are recorded as necessary to permit

)
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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 financial statements

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

Opinion

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

For Lodha & Co LLP
Chartered Accountants
ICAI Firm'’s Registration No. 301051E/E300284

Lt

(Gaurav Lodha)

Partner

Membership No. 507462
Place: New Delhi

Date: 20/05/2025




Duet India Hotels (Navi Mumbai) Private Limited
CIN: U45200HR1982PTC075000

Balance Sheet as at 31 March 2025

(All amounts are in INR millions, unless otherwise stated)

As at As at
Note 31 March 2025 31 March 2024
ASSETS
Non-current assets
Capital work-in-progress 3A - -
Right to use asset 3B = =
Intangible assets 4 - =
Financial assets
Other financial assets 5 0.08 0.08
Total non-current assets 0.08 0.08
Current assets
Financial assets
Cash and cash equivalents 6 0.15 0.03
Other current assets 7 2.41 0.96
Total current assets 2.56 0.99
TOTAL ASSETS 2.64 1.07
EQUITY AND LIABILITIES
Equity
Equity share capital 8 55.67 55.67
Other equity 9 (236.81) (275.08)
Total equity (181.14) (219.41)
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 10(a) 182.55 208.21
Deferred tax liabilities (net) 10(b) - -
Total non- current liabilities 182.55 208.21
Current liabilities
Financial liabilitics
Borrowings 11 - 7.84
Trade payables 12
- total outstanding dues of micro enterprises - #
and small enterprises
- total outstanding dues of creditors other than 1 1.12 439
micro enterprises and small enterprises
Other current liabilities 13 0.11 0.04
Total current liabilities 1.23 12.27
Total liabilities 183.78 220.48
TOTAL EQUITY AND LIABILITIES 2.64 1.07
The notes from Note 1 to Note 29 form an integral part of these financial statements.
As per our report of even date attached
For Lodha & Co LLP For and on behalf of Board of Directors of
Chartered Accountants Duct India Hotels (Navi Mumbai) Private Limited

ICAT Firm Registration No.: 301051 E/E300284

Gaurav Lodha
Partner
Membership No.: 507462

Simranjeet Singh AyushrSinghal
Director Director
DIN: 08083337 DIN: 10613564

Place: New Nelhi
Date: 20 May 2025

Poce: Guiugtani [Mace. Quiugiaiu
Date: 20 May 2025 Date: 20 May 2025




Duet India Hotels (Navi Mumbai) Private Limited

CIN: U45200HR1982PTC075000

Statement of Profit and Loss for the year ended 31 March 2025
(All amounts are in INR millions, unless othervise Stated)

For the ycar ended For the year ended
Note 31 March 2025 31 March 2024
Income
Other income 14 50.66 50.66
Total income 50.66 50.66
Expenscs
Depreciation and amortisation cxpense 15 - 9.22
Finance costs 16 25.75 28.01
Other expenses 17 6.68 11.77
32.43 49.00
Profit / (loss) before exceptional items and tax 18.23 1.66
Exceptional items 18 - 841.56
Profit / (loss) before tax 18.23 (839.90)
Tax expense
Deferred tax 10(b) - (38.05)
- (38.05)
Profit / (loss) for the year 18.23 (801.85)
Other comprehensive income / (loss), net of tax - -
Total comprehensive income / (loss) for the year 18.23 (801.85)
Earnings/(Losses) per equity share (Face value of INR 10 each) 19
Basic (INR) (1.61) (178.66)
Diluted (INR) (1.61) (178.66)

The notes from Note 1 to Note 29 form an integral part of these financial statements.

As per our report of even date attached

For Lodha & Co LLP For and on behalf of Board of Directors of

Chartered Accountants Duet India Hotels (Navi Mumbai) Private Limited
ICAI Firm Registration No.: 301051E/E300284

Lo e i S

Gaurav Lodha . Simranjeet Singh Ayush Singhal
Partner : Director Director
Membership No.: 507462 DIN: 08083337 DIN: 10613564
Place: New Delhi Place: Gurugram Place: Gurugram

Date: 20 May 2025 Date: 20 May 2025 Date: 20 May 2025




Duet India Hotels (Navi Mumbai) Private Limited

CIN: U45200HR1982PTC075000

Statement of Cash Flows for the year ended 31 March 2025
(All amounts are in INR millions, unless otherwise stated)

For the year ended For the year ended
31 March 2025 31 March 2024
A. Cash flows from operating activities
Loss before tax 18.23 (839.90)
Adjustments for:
Depreciation and amortisation expense 9.22
Provision for impairment of right of use asset s 674.37
Capital work-in-progress written off - 167.19
Provision/ liabilities no longer required written back (50.66) (50.66)
Finance cosls 25.75 28.01
Opcrating cash flows before movement In assets and llabilitics (6.68) (11.77)
Increase/ (Decrease) in other financial assets and other assets (1.45) 0.95)
Increase/ (Decrease) in trade payables (3.27) 4.39
Increase / (decrease) in other liabilities 0.07 (0.02)
Increase in other financial liabilities - 0.38)
Cash generated from operations (11.33) (8.73)
Income laxes (paid) / refunded - net = =
Net cash generated by / (used in) operating activitics (A) (11.33) (8.73)
B. Cash flows [rom investing activities
Purchase of property, plant and equipment and intangible asscts - (46.61)
Distribution on behalf of Ultimate Holding Company 20.04 31.80
Intercorporate loans paid / (received back) - 14.52
Net cash used in investing activitics (B) 20.04 (0.29)
C. Cash flows from financing activities
Procecds from Intercorporate borrowings (7.84) 7.60
Interest paid (0.75) {0.02)
Net cash used in financing activitics (C) (8.59) 7.58
Net (decrease)/increase in cash and cash equivalents (A+B+C) 0.12 (1.44)
Cash and cash cquivalents at the beginning of the year 0.03 1.47
Cash and cash equivalents at the end of the year 0.15 0.03
As at As at
Notes to statement of cash flows 31 March 2025 31 March 2024
.. Components of cash and cash equivalents
Balances with banks
- in current accounts 0.15 0.03
0.15 0.03

ii. Movement in financial borrowings

For the year ended 31  For the year ended 31

March 2025 March 2024

Opening Balance 216.05 231.12
Changes from financing cash flows

Proceeds from long term borrowings (7.84) 7.60
Tnterest paid (0.75) (0.02)
Other non cash changes

Finance costs cxpensc nel 24.91) {22.65)
Closing Balance 182,55 216.05

iii. The Cash Flows from operating activities scction in Statement of Cash Flows has been prepared in accordance with the 'Indircet Method' as set out in the Ind AS 7
"Statement ol Cash Flows"

The notes from Note 1 to Note 29 form an integral part of these financial statements
As per our report of even date attached

For Lodha & Co LLP
Chariered Accountants
ICAI Firm Regisuation No.: 301051 E/E300284

Gaurav Lodha
Partner

For and on behalf of Boaid of Dircclors of
Duct India Hotels (Navi Mumbai) Private Limited

Simranjeet Singh

Director Director
Membership No : 507462 DIN: 08083337 DIN: 10613564
Place, Wew Dellii Place: Gurugram Place: Gurugram

Date: 20 May 2025 Date: 20 May 2025 Date: 20 May 2025




Duet Indla Hotels (Navi Mumbal) Private Limlted

CIN: U45200HR1982PTCO75000

Statement of Changes In Equity for the year ended 31 March 2025
{All amounts are in INR millions, unless otherwise stated)

Equity share capi(al
Particulars Number of shares Amount
As at 01 Aprll 2023 5,56,688 55.67
Chenges in cquity share capital during the year s -
As2t31 Mareh 2024 5,536,684 5547
As at 01 Aprll 2024 5,56,688 55.67
Changes in cquity share capital during the year . =
As at 31 March 2025 S.Lm 55.67
Other equity (refer nole 9)
Particulars Distribution on behalf of | Equity component Reserves and surplus iher comprehenive Total
Ultimate Holding of FCCDs Income
Company {Nole 9(c))
(Note 9(b)) Securlties premtum | Retalned earnings
Bemensurement of
defined benefit plans
Balance ay at 01 Aprll 2023 (170.79)| 350.58 41.08 274.10 494.97
Loss for the year - - - (801 85)| - (R01.85)|
Total comprehenslve loss - - - (801.85) - (801.85)
Addition during the year ((given)/received) 3180 - - - = 3180
Balance as at 31 March 2024 (138.99)| 350,58 41,08 (527,75 = (275.08),
Profit for the year - - - 1821 - 1823
Total comprehensive loss - - - 14.23 - 18.23
Addilion during the year {(given)/received) 20.04 . - - - 20.04
Halunce w ut 31 March 1035 (110.95) 350.58 41,08 (509.52) - (23681

The notes from Nole 1 (o Note 29 form an integral part of these financial stalements

As per our report of even dalc attached

For Lodha & Co LLP
Chartered Accountants
ICAT Firm Registration No.: 301051 /E300284

Gauray Lodha
Partner
Membership No : 507462

Ptace: New Delhi
Date: 20 May 2025

Fur wrad on bl of Board of Birtegtars of

Duct Indla Tlotels (Navi Mumbal) Private Limited

ik Gl

Simranjeet Singh
Director
DIN: 08083337

Place: Gurugram
Date: 20 May 2025

A Singhal
Director
DIN: 10613564

Place: Gurugram
Date: 20 May 2025




Duet India Hotels (Navi Mumbai) Private Limited
CIN: U45200HR1982PTC075000

Notes to the financial statements for the year ended 31 March 2025
(All amounts are in rupees millions, unless otherwise stated)

1.1

1.2

D.

Corporate information

Duet India Hotels (Navi Mumbai) Private Limited ('the Company') was incorporated on February 1%, 1982
under the Companies Act, 1956. The Company is primarily engaged in acquisition, development, operation
and management of Hotels in India.

The Step-up Holding Company of the Company (“ACIC Mauritius 1) on March 30, 2023 had entered
into a Share Subscription and Purchase Agreement with SAMHI Hotels Limited (“SAMHI” or “Acquirer”)
for stake sale. During the year ended March 31, 2024, the transfer of shareholding has been executed on
August 10, 2023.

The Ind AS financial statements are approved for issue by the Board of Directors on 20 May 2025.

Basis of preparation

These Ind AS financial statements have been prepared in accordance with Indian Accounting Standards
(Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time
notified under Section 133 of the Companies Act, 2013, (‘Act’) and other relevant provisions of the Act.

Functional and presentation currency
These Ind AS Financial Statements are presented in Indian Rupees (Rs.), which is also the Company’s

functional currency. All amounts have been rounded-off to the nearest millions and upto two decimal places,
unless otherwise indicated.

Basis of Measurement

TheseInd AS Financial Statements have been prepared on the historical cost basis except certain financial
assets and liabilities which are measured at fair value. Going Concern basis of accounting used by the
management (Refer Note 25).

Significant accounting judgments, estimates and assumptions.

The preparation of Ind AS Financial Statements in conformity with Ind AS requires management to make
Jjudgments, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expenses and the accompanying disclosures. Uncertainty about the
assumptions and estimates could result in outcomes that may require material adjustment to the carrying
value of assets or liabilities affected in future periods.

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

The following are the significant areas of estimation uncertainty and critical judgments in applying

accounting policies that have the most significant effect on the amounts recognized in the financial
statements:




Duet India Hotels (Navi Mumbai) Private Limited

CIN: U45200HR1982PTC075000
Notes to the financial statements for the year ended 31 March 2025
(All amounts are in rupees millions, unless otherwise stated)

®-

(i).

(iii).

(iv).

(v).

Provisions and contingencies

The assessments undertaken in recognizing provisions and contingencies have been made in accordance
with Ind AS 37, ‘Provisions, Contingent Liabilities and Contingent Assets’, which involves key
assumptions about the likelihood and magnitude of an outflow of resources.

Leases

Critical judgements in determining the lease period:

Ind AS 116 required lessees to determine the lease term as the non-cancellable period of a lease adjusted
with an option to extend or terminate the lease, if the use of such option is reasonably certain. The Company
makes an assessment on the expected lease term on a lease-by-lease basis and there by assesses whether it
is reasonably certain that any options to extend or terminate the contract will be exercised. In evaluating
the lease term, the Company considers factors such as any significant leasehold improvements undertaken
over the lease term, costs relating to the termination of the lease and the importance of the underlying asset
to the Company’s operations taking into account the location of the underlying asset and the availability of
suitable alternatives. The lease term in the future possible periods is reassessed to ensure that the lease term
reflects the current economic circumstances.

Critical judgements in determining the discount rate:
The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated
or for the portfolio of leases with similar characteristics.

Useful lives and recoverable amounts of property, plant and equipment

The estimated useful lives and recoverable amounts of property, plant and equipment are based on estimates and
assumptions regarding the expected market outlook, expected future cash flows, obsolescence, demand,
competition, known technological advances. The Company reviews the useful lives and recoverable amounts of
property, plant and equipment at the end of each reporting date.

Impairment of Property, plant and equipment (including Right of Use Assets) and Intangible Assets
Property, plant and equipment and intangible assets that are subject to depreciation/amortisation are tested
for impairment periodically including when events occur or changes in circumstances indicate that the
recoverable amount of the cash generating unit is less than its carrying value. The recoverable amount of
cash generating units is higher of value-in-use and fair value less cost to sell. The calculation involves use
of significant estimates and assumptions which includes turnover and earnings multiples, growth rates
and net margins used to calculate projected future cash flows, risk-adjusted discount rate, future economic
and market conditions.

Employee benefit obligations

Employee benefit obligations (gratuity and compensated absences) are determined using actuarial
valuations, which involves 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.




Duet India Hotels (Navi Mumbai) Private Limited

CIN:

U45200HR1982PTC075000

Notes to the financial statements for the year ended 31 March 2025
(All amounts are in rupees millions, unless otherwise stated)

(vi).

(vii).

(viii).

(ix).

Fair value measurement of financial instruments

The fair values of financial instruments recorded in the Ind AS balance sheet in respect of which quoted
prices in active markets are not available, are measured using valuation techniques. The inputs to these
models are taken from observable markets where possible, but where this is not feasible, a degree of
Jjudgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity
risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair
value of financial instruments. Also, refer note 23 for further disclosures.

Recognition of deferred tax assets / liabilities

Deferred tax assets are recognized to the extent that it is regarded as probable that deductible temporary
differences can be realized. The Company estimates deferred tax assets and liabilities based on current tax
laws and rates and in certain cases, business plans, including management’s expectations regarding the
manner and timing of recovery of the related assets. Changes in these estimates may affect the amount of
deferred tax liabilities or the valuation of deferred tax assets and thereby the tax charge in the Statement of
Profit and Loss.

Provision for tax liabilities require judgements on the interpretation of tax legislation, developments in case
laws and the potential outcomes of tax audits and appeals which may be subject to significant uncertainty.
Therefore the actual results may vary from expectations resulting in adjustments to provisions, the valuation
of deferred tax assets, cash tax scttlements and therefore the tax charge in the Statement of Profit and Loss.

Litigation

From time to time, the Company is subject to legal proceedings, the ultimate outcome of each being always
subject to many uncertainties inherent in litigation. A provision for litigation is made when it is considered
probable that a payment will be made and the amount of the loss can be reasonably estimated. Significant
Jjudgement is made when evaluating, among other factors, the probability of unfavourable outcome and the
ability to make a reasonable estimate of the amount of potential loss. Litigation provisions are reviewed at
each accounting period and revisions made for the changes in facts and circumstances.

Recognition of Distribution of behalf of Ultimate Holding Company and Equity Component of
Intercompany Borrowings

Inter corporate loans given to fellow subsidiary companies for which interest have been waived in earlier
years in the light of the cash flow constraints, such loans to be treated as interest free loans and recognised
and measured at fair values determined using present value technique with inputs that include future cash
flows and discount rates that reflect assumptions that market participants would apply in pricing such
loans. The difference between the transaction price and fair value of such loans given to fellow
subsidiaries to be recognised as Distribution on behalf of Ultimate Holding Company with a debit to Other
Equity.

Intercorporate borrowings availed from fellow subsidiary companies for which interest has been waived
in the earlier years by the fellow subsidiary companies in the light of the cash flow constraints, such
borrowings to be treated as interest free borrowings and recognised as Equity Component of Intercompany
Borrowings with a credit to Other Equity.




Duet India Hotels (Navi Mumbai) Private Limited
CIN: U45200HR1982PTC075000

Notes to the financial statements for the year ended 31 March 2025
(All amounts are in rupees millions, unless otherwise stated)

E. Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current
classification. An asset is classified as current when it satisfies any of the following criteria:

- it is expected to be realized in, or is intended for sale or consumption in, the Company’s normal operating
cycle.

- it is held primarily for the purpose of being traded;
- it is expected to be realized within 12 months after the reporting date; or

- it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at
least 12 months after the reporting date.

A liability is classified as current when it satisfies any of the following criteria:

- it is expected to be settled in the Company’s normal operating cycle;

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

- it is due to be settled within 12 months after the reporting date; or

- the Company does not have an unconditional right to defer settlement of the liability for at least 12 months
after the reporting date. Terms of a liability that could, at the option of the counterparty, result in its
settlement by the issue of equity instruments do not affect its classification.

Current assets/liabilities include current portion of non-current financial assets/liabilities respectively. All

other assets/ liabilities are classified as non-current. Deferred tax assets and liabilities (if any) are classified
as non-current assets and liabilities.

Operating cycle
Based on the nature of the operations and the time between the acquisition of assets for processing and their

realization in cash or cash equivalents, the Company has ascertained its operating cycle as twelve months
for the purpose of current/non-current classification of assets and liabilities.

F. Measurement of fair values

A number of the Company’s accounting policies and disclosures require the measurement of fair values,
for both financial and non-financial assets and liabilities.

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:

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

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

The principal or the most advantageous market must be accessible by the Company.

The fair value of an 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.'




Duet India Hotels (Navi Mumbai) Private Limited
CIN: U45200HR1982PTC075000

Notes to the financial statements for the year ended 31 March 2025
(All amounts are in rupees millions, unless otherwise stated)

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

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

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

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

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

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

'For the purpose of fair value disclosures, the Company has determined classes of 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.

The Company measures financial instruments, such as, investments (other than investment in
subsidiaries), at fair value at each reporting date. Also, fair value of financial instruments measured at
amortised cost is disclosed in Note 23.

2. Material accounting policies

The Company adopted Disclosure of Accounting Policies (Amendment to Ind AS 1) from 1 April 2023.
Although the amendments did not result in any changes in the accounting policy themselves, they impacted
the accounting policy information disclosed in the financial statements.

The amendments require the disclosure of ‘material® rather than ‘significant’ accounting policies. The
amendments also provide guidance on the application of materiality to disclosure of accounting policies,
assisting entities to provide useful, entity-specific accounting policy information that users need to
understand other information in the financial statements.

(1) Intangible Assets
Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less accumulated amortization and accumulated
impairment losses, if any. Internally generated intangible assets, excluding capitalized development costs,

are not capitalized and expenditure is reflected in the statement of profit and loss in the period / year in
which the expenditure is incurred.




Duet India Hotels (Navi Mumbai) Private Limited

CIN: U45200HR1982PTC075000
Notes to the financial statements for the year ended 31 March 2025
(All amounts are in rupees millions, unless otherwise stated)

(2)

1i.

Amortisation of Intangible assets

Intangible assets of the Company represents computer software. Computer software are amortized using
the straightline method over the estimated useful life (at present three to ten years) or the tenure of the
respective software license, whichever is lower. The amortization period and the amortization method are
reviewed at least at each financial year end. If the expected useful life of the asset is significantly different
from previous estimates, the amortization period is changed accordingly.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognized in the profit or loss
when the asset is derecognized.

Financial instruments

Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All
other financial assets and financial liabilities are initially recognised when the Company becomes a
party to the contractual provisions of the instrument.

All financial instruments are initially recognised at fair value. 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 of a financial instrument on initial recognition is generally its transaction
price (that is, the fair value of the consideration given or received). However, if there is a difference between
the transaction price and the fair value of financial instruments whose fair value is based on a quoted price
in an active market or a valuation technique that uses only data from observable markets, the Company
recognies the difference as a gain or loss at inception (‘day 1 gain or loss’). In all other cases, the entire
day 1 gain or loss is deferred and recognised in the income statement over the life of the transaction until
the transaction matures or is closed out.

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value
through profit or loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue.

Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at

- amortised cost;

- FVOCI - debt investment;

- FVOCI - equity investment; or

- FVTPL

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the
Company changes its business model for managing financial

assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:
— the asset is held within a business model whose objective is to hold assets to collect contractual cash
flows; and
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— the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

A debt investment is measure at FVOCI if it meets both of the following conditions and is not designated as
at FVTPL:
— theasset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; and
—  the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at
FVTPL. This includes all derivative financial assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or at
FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.

Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financial asset is held
at a portfolio level because this best reflects the way the business is managed and information is provided to
management, for instance the stated policies and objectives for the portfolio, frequency, volume and timing
of sales of financial assets in prior periods, the reasons for such sales and expectations about future sales
activity.

Financial assets: Assessment whether contractual cash flows are solely payments of principal and interest
For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk associated
with the principal amount outstanding during a particular period of time and for other basic lending risks
and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Company
considers the contractual terms of the instrument. This includes assessing whether the financial asset
contains a contractual term that could change the timing or amount of contractual cash flows such that it
would not meet this condition. In making this assessment, the Company considers:

- contingent events that would change the amount or timing of cash flows;
- terms that may adjust the contractual coupon rate, including variable interest rate features;
- prepayment and extension features;

Financial assets: Subsequent measurement and gains and losses

Financial These asscts are subsequently measured at fair value. Net gains and losses, including
assets at any interest or dividend income, are recognised in profit or loss.
FVTPL

Financial assets | These assets are subsequently measured at amortised cost using the effective interest
at amortised cost | method. The amortised cost is reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognised in profit or loss. Any gain
or loss on derecognition is recognised in profit or loss.
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Debt investments | These assets are subsequently measured at fair value. Interest income under the
at FVOCI effective interest method, foreign exchange gains and losses and impairment are
recognised in profit or loss. Other net gains and losses are recognised in OCI. On
derecognition, gains and losses accumulated in
OCI are reclassified to profit or loss.
Equity These assets are subsequently measured at fair value. Dividends are recognised as
investments income in profit or loss unless the dividend clearly represents a recovery of part of
at FVOCI the cost of the investment. Other net gains and losses are recognised in OCI and are
not reclassified to profit or loss

Financial liabilities: Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified
as at FVTPL if it is classified as held-for-trading, or it is a derivative or it is designated as such on initial
recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any
interest expense, are recognised in profit or loss. Other financial liabilities are subsequently measured at
amortised cost using the effective interest method. Interest expense and foreign exchange gains and losses
are recognised in profit or loss. Any gain or loss on derecognition is also recognised in profit or loss.

Derecognition

Financial assets

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which
substantially all of the risks and rewards of ownership of the financial asset are transferred or in which the
Company neither transfers nor retains substantially all of the risks and rewards of ownership and does not
retain control of the financial asset.

If the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains

either all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not
derecognized.

Financial liabilities

The Company derecognizes a financial liability when its contractual obligations are discharged or cancelled,
or expire.

The Company also derecognizes a financial liability when its terms are modified and the cash flows under
the modified terms are substantially different. In this case, a new financial liability based on the modified
terms is recognised at fair value. The difference between the carrying amount of the financial liability
extinguished and the new financial liability with modified terms is recognised in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when,
and only when, the Company currently has a legally enforceable right to set off the amounts and it intends
cither to settle them on a net basis or to realize the asset and settle the liability simultaneously.
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V.

VI,

)

Modification of financial assets and liabilities

Financial assets:

If the terms of a financial asset are modified, the Company evaluates whether the cash flows of the modified
asset are substantially different. If the cash flows are substantially different, then the contractual rights to
cash flows from the original financial asset are deemed to have expired. In this case, the original financial
asset is derecognized and a new financial asset is recognized at fair value.

If the cash flows of the modified asset carried at amortized cost are not substantially different, then the
modification does not result in derecognition of the financial asset. In this case, the Company recalculates
the gross carrying amount of the financial asset and recognizes the amount arising from adjusting the gross
carrying amount as a modification gain or loss in profit or loss.

Financial Liabilities:

The Company derecognizes a financial liability when its terms are modified and the cash flows of the
modified liability are substantially different. In this case, a new financial liability based on the modified
terms is recognised at fair value. The difference between the carrying amount of the financial liability
extinguished and the new financial liability with modified terms is recognised in profit or loss.

Fully Compulsorily convertible debentures
The Company has issued fully compulsorily convertible debentures (FCCDs). As per the terms of
debenture agreement, each debenture will be converted into equity shares based on an agreed conversion
formula (fixed to fixed conversion).
FCCDs are separated into liability and equity components based on the terms of the contract. On issuance
of the FCCDs, the fair value of the liability component is determined using a market rate for an equivalent
non-convertible instrument.
This amount is classified as a financial liability measured at amortised cost (net of transaction costs) until
it is extinguished or converted.

The remainder of the proceeds is allocated to equity since conversion option meets Ind AS 32 criteria for
fixed to fixed classification.

Impairment

A. Impairment of financial instruments

The Company assesses, at each reporting date, whether a financial asset or a group of financial assets is
impaired. Ind AS-109 on Financial Instruments, requires expected credit losses to be measured through a
loss allowance. For trade receivables only, the Company recognises expected lifetime losses using the
simplified approach permitted by Ind AS-109, from initial recognition of the receivables. For other
financial assets (not being equity instruments or debt instruments measured subsequently at FVTPL) the
expected credit losses are measured at the 12 month expected credit losses or an amount equal to the
lifetime expected credit losses if there has been a significant increase in credit risk since initial recognition.
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The Company recognizes loss allowances for expected credit losses on financial assets measured at
amortized cost.

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt
securities at Fair value through profit and loss (FVTPL) are credit-impaired. A financial asset is ‘credit-
impaired” when one or more events that have a detrimental impact on the estimated future cash flows of
the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

-significant financial difficulty of the borrower or issuer;

-a breach of contract such as a default or being past due for 90 days or more;

- the restructuring of a loan or advance by the Company on terms that the Company would not consider
otherwise;

-it is probable that the borrower will enter bankruptcy or other financial reorganization; or

- the disappearance of an active market for a security because of financial difficulties.

The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for the
following, which are measured as 12 month expected credit losses

- debt securities that are determined to have low credit risk at the reporting date; and

- other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the
expected life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit
losses.

Lifetime expected credit losses are the expected credit losses that result from all possible default events over
the expected life of a financial instrument.

12-month expected credit losses are the portion of expected credit losses that result from default events that
are possible within 12 months after the reporting date (or a shorter period if the expected life of the instrument
is less than 12 months).

In all cases, the maximum period considered when estimating expected credit losses is the maximum
contractual period over which the Company is exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative and
qualitative information and analysis, based on the Company’s historical experience and informed credit
assessment and including forward-looking information.

The Company considers a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the
Company to actions such as realizing security (if any is held); or

- the financial asset is 90 days or more past due.
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Measurement of expected credit losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shortfalls (i.e. the difference between the cash flows due to the Company in
accordance with the contract and the cash flows that the Company expects to receive).

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on
portfolio of its trade receivables. The provision matrix is based on its historically observed default rates over
the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting
date, the historical observed default rates are updated and changes in the forward-looking

estimates are analyzed.

Presentation of allowance for expected credit losses in the balance sheet
Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that
there is no realistic prospect of recovery. This is generally the case when the Company determines that the
debtor does not have assets or sources of income that could generate sufficient cash flows to repay the
amounts subject to the write- off. However, financial assets that are written off could still be subject to
enforcement activities in order to comply with the Company’s procedures for recovery of amounts due.

B. Impairment of Non-financial assets

@

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

An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable
amount. An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed
the carrying amount that would have been determined net of depreciation or amortization, if no impairment
loss had been recognised.

Provisions

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

If the effect of the time value of money is material, provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the liability. The unwinding of the discount is recognized as finance cost. Provisions
are reviewed by the management at each reporting date and adjusted to reflect the current best estimates
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(5) Contingent liabilities
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed
by the occurrence or non-occurrence of one or more uncertain future events beyond the control of the
Company or a present obligation that is not recognised because it is not probable that an outflow of
resources will be required to settle the obligation, or a present obligation whose amount cannot be estimated
reliably. The Company does not recognize a contingent liability but discloses its existence in the financial
statements.

(6) Borrowing Cost

Borrowing costs are interest and other costs (including exchange differences arising from foreign currency
borrowings to the extent that they are regarded as an adjustment to interest costs) incurred by the Company
in connection with the borrowing of funds. Borrowing costs directly attributable to acquisition and/or
construction of those tangible fixed assets which necessarily take a substantial period of time to get ready
for their intended use are capitalized. Capitalization of borrowing costs is suspended in the period during
which active development is delayed due to interruption, other than temporary interruption. Other
borrowing costs are recognised as an expense in the Statement of Profit and Loss in the period in which they
are incurred.

(7)  Recognition of interest income or expense

Interest income or expense is recognised using the effective interest method.
The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial instrument to:

- the gross carrying amount of the financial asset; or

- the amortised cost of the financial liability.
In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount
of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability. However, for
financial assets that have become credit-impaired subsequent to initial recognition, interest income is
calculated by applying the effective interest rate to the amortised cost of the financial asset. If the asset is
no longer credit-impaired, then the calculation of interest income reverts to the gross basis.

(8) Income Taxes
Income tax comprises current and deferred tax. It is recognised in profit or loss except to the extent that it
relates to an item recognised directly in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and
any adjustment to the tax payable or receivable in respect of previous years. The amount of current tax
reflects the best estimate of the tax amount expected to be paid ot received after considering the uncertainty,
if any, related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted
by the reporting date. Management periodically evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and considers whether it is
probable that a taxation authority will accept an uncertain tax treatment. The Company shall reflect the effect
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®

(10) Earnings per share

of uncertainty for each uncertain tax treatment by using either most likely method or expected value method,
depending on which method predicts better resolution of the treatment.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off
the recognised amounts, and it is intended to realize the asset and settle the liability on a net basis or
simultaneously.

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 recognized for all taxable temporary differences.

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.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that
it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax
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 assets and liabilities are measured at the tax rates that are expected to apply in the year when
the asset is realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date.

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 either in OCI or directly in equity.

The Company offsets deferred tax assets and deferred tax 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 taxation authority on cither 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.

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

Identification of segments

In accordance with Ind AS 108, Operating Segment, the operating segments used to present segment
information are identified on the basis of information reviewed by the CODM to allocate resources to the
segments and assess their performance. An operating segment is a component of the Company that engages
in business activities from which it earns revenues and incurs expenses, including revenues and expenses
that relate to transactions with any of the Company’s other components.
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amn

Basic earnings per share are calculated by dividing the profit or loss for the period attributable to equity
shareholders by the weighted average number of shares outstanding during the period.

Equity shares that will be issued upon the conversion of a mandatorily convertible instrument are included
in the calculation of basic earning per share.

For the purpose of calculating diluted earnings per share, the profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period are adjusted
for the effects of all dilutive potential equity shares, except where the results would be anti - dilutive.

Leases
Company as a Lessee

On inception of a contract, the Company (as a lessee) assesses whether it contains a lease. A contract is, or
contains a lease when it conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the right to control the use of an identified
asset, the Company assesses whether: (i) the contract involves the use of an identified asset (ii) the
Company has substantially all of the economic benefits from use of the asset through the period of the
lease and (iii) the Company has the right to direct the use of the asset.

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

Lease contracts may contain both lease and non-lease components. The Company allocates payments in
the contract to the lease and non-lease components based on their relative stand-alone prices and applies
the lease accounting model only to lease components.

The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease
liability adjusted for initial direct costs incurred, lease payments made at or before the commencement
date, any asset restoration obligation, and less any lease incentives received. They are subsequently
measured at cost less accumulated depreciation and impairment losses. Right-of-use assets are also adjusted
for any re- measurement of lease liabilities. Unless the Company is reasonably certain to obtain ownership
of the leased assets or renewal of the leases at the end of the lease term, recognised right-of-use assets are
depreciated to a residual value over the shorter of their estimated useful life or lease term.

The lease liability is initially measured at the present value of the lease payments to be made over the lease
term. The lease payments include fixed payments (including ‘in-substance fixed’ payments) and variable
lease payments that depend on an index or a rate, less any lease incentives receivable. ‘In-substance fixed’
payments are payments that may, in form, contain variability but that, in substance, are unavoidable. In
calculating the present value of lease payments, the Company uses its incremental borrowing rate at the
lease commencement date if the interest rate implicit in the lease is not readily determinable.
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(12)

The lease term includes periods subject to extension options which the Company is reasonably certain to
exercise and excludes the effect of carly termination options where the Company is not reasonably certain
that it will exercise the option. Minimum lease payments include the cost of a purchase option if the
Company is reasonably certain it will purchase the underlying asset after the lease term.

Lease liabilities are re-measured with a corresponding adjustment to the related right-of-use asset if the
Company changes its assessment if whether it will exercise an extension or a termination option and any
lease modification.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments
have been classified as financing cash flows.

Cash and cash equivalents

Cash and cash equivalents comprises of cash at banks and on hand, cheques 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.

(13) Exceptional items

On certain occasions, the size, type or incidence of an item of income or expense, pertaining to the ordinary
activities of the Company is such that its disclosure improves the understanding of the performance of the
Company. Such income or expense is classified as an exceptional item and accordingly, disclosed in the
financial statements.
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3A

3B

Capital work-in-progress
Reconciliation of carrying amount
Capital work-in-progress
Building Project Preoperative Total Capital work-in-
management and expenses progress* & @
technical fee

Gross carrying amount

Balance as at 01 April 2023 36.21 41.36 43.01 120.58
Additions during the year - - 46.61 46.61
Deletions during the year 36.21 41.36 89.62 167.19
Balance as at 31 March 2024 - - - -
Additions during the year - - - -
Deletions during the year - - - -

Balance as at 31 March 2025 - - - "

*refer note no 25

@ During the previous year, the Company has written off capital work-in-progress of INR 167.19 million and recorded the same as an
exccptional item.

Right of use assets
Reconciliation of carrying amount

Right of Use
(Land)

Gross carrying amount

Balance as at 01 April 2023 707.94
Additions during the year -
Deletions during the year -
Balance as at 31 March 2024 707.94
Additions during the year -

Deletions during the year -

Balance as at 31 March 2025 707.94

Accumulated depreciation and Impairment losses

Balance as at 01 April 2023 24.42
Depreciation charge for the year 9.15
Provision for impairment of right of use asset* (674.37)
Balance as at 31 March 2024 707.94
Depreciation charge for the year o
Balance as at 31 March 2025 707.94

Net carrying amount

Balance as at 31 March 2024 -
Balance as at 31 March 2025 -

*refer note no 25
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4 Intangible assets

Reconciliation of carrying amount

Computer software

Total

Gross carrying amount
Balance as at 01 April 2023
Additions during the year
Deletions during the year
Balance as at 31 March 2024
Additions during the year
Dcletions during the ycar
Balance as at 31 March 2025

Accumulated amortisation

Balance as at 01 April 2023
Amortisation expense for the year
Deletions/Written off during the year
Reversal on disposal of assets
Balance as at 31 March 2024
Amortisation expense for the year
Deletions/Written off during the year
Reversal on disposal of assets
Balance as at 31 March 2025

Net carrying amount

0.10 0.10
0.10 0.10
0.03 0.03
0.04 0.04
0.03 0.03
0.10 0.10

Balance as at 31 March 2024
Balance as at 31 March 2025
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5 Non-current financial assets - Others
(Unsecured, considered good)

Security deposits

6 Current financial assets - Cash and cash equivalents

Balances with banks
- in current accounts

7 Other current assets
(Unsectired considered goods)

Balance with statutory authorities

As at
31 March 2025

0.08

As at
31 March 2024

0,08

0.08

0.08

As at
31 March 2025

Asat
31 March 2024

0.15 0.03
0.15 0.03
Asat As at
31 March 2025 31 March 2024
241 0.96
2.41 0.96
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B Equity share capital As at Asat
31 March 2025 31 March 2024
Number of shares Amount Number of shares Amount
Authorlsed share capital
Equity shares o INR 100 cach 6,00,000 60.00 6,00,000 6000
6,00,000 60.00 6,00,000 60.00
Issued, subscribed and fully paid up
Equity shares of INR 100 each 5.56,688 55.67 5,56,688 55.67
5,56,688 55.67 5,56,688 55.67
(a} Reconclllatlon of the equlty shares outstanding at the beglnning and at the end of reporting year
For the year ended For the year cnded
31 March 2025 31 March 2024
Number of shares Amount Number of shares Amount
Equity shares ’
Al the beginning of the year 5.56,688 55.67 5,56,688 5567
Add : Issued during the year . - - =
At the end of the year 5,56,688 55.67 5,56,688 55.67
(b) Shares held by holding pany or their subsidiaries/
Name of sharchalder As at As al
31 March 2025 31 March 2024
Number of shares Amount Number of shares Amount
Equity shares of INR 100 cach
Duet India Hotels (Hyderabad) Private Limited, the holding company * 5,56,588 55.67 5,56,588 55.67
5,56,588 55.67 5,56,588 55.67
* including 10 sharcs held by nominee sharcholder [Duet India Holels (Chennai) Private Limited]
(¢) Detalls of shareholders holding more than 5% shares
Name of sharcholder Asat Asat
31 March 2025 31 March 2024

Number of shares % of holding Number of shares % of holding
Equity shares of INR 100 each
Duel India Hotels (11yderabad) Private Limited, the holding company * 5,56,688 55.67 5,56,688 55.67
5,56,688 55.67 5,56,688 55.67

* including shares held by nominee shareholder

«

Details of shares held by promoters

As at 31 March 2025

S No. Promoter Name No. of shares at the  Change during the No. of shares at the

% of Total Shares

% change durlng
the vear

heginning of the vear viar end of the year

Duet India Hotels
1 (Hyderabad) Private Limited, 5,56,688 - 5,56,688
the holding company *

* including shares held by nomince sharcholder

As ut 31 March 2024

100% E

No. of shares at the  Change durlng the  No. of shares af the
S No. Promoter Name . g
beglnning of the yuar Neur end of the year

%o of Total Shares

% change during
the vear

Duet India Hotels
{Hyderabad) Private Limited, 556,688 - 5,56,688
the holding company *
* including sharcs held by nomince sharcholder
In last five years there was no bonus issue, buy back and/or issie of shares other than for cash consideration
Fully Compulsory Convertible Debentures (FCCDs) held by holding company/ entity having significant influence
As at

31 March 2025
FCCDs of Rs. 100 vach fully paid up held by

100% -

Asat
31 March 2024

Ducl India Hotcls (Hyderabad) Private Limited, the holding company 48.71.581 48716 48,71.581 - 487 16
48,71.581 487.16 48,71,581 487.16
Details of debentureholders holding moere than 5% of FCCDs of the Company
Name ol debenturcholder Asat As at
31 March 2025 31 March 2024
No. % of holding No. % of holding
FCCDs ol Rs. 106 cach [ully paid up held by
Duct India Hotels {Hyderabad) Privaie Limited. the halding company 48.71.581 LR 48,71,381 1000t
48,71.581 10000 48,71,581 10000

Details of FCCDs held by promolers
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As at 31 Mareh 2025

No. of shares at the

e T C S8
$ No. Promoter Name Nir, of shares at the  Change during the
S beginning of the year year
Duet India
1 Hotels(Hyderabad) Privale 48,71,581 -
Limited

Asat 31 March 2024

% of Total Shares

% change during
the year

48,71,581

100%

S No.

Promoter Narme No. of shares at the

Change during the
year

No. of shares at the
end of the year

% of Total Shares

% change during
the year

baginnlng of the year
Duet India

Holcls(Hyderabad) Privalc 48,71,581
Limited

48,71,581

100%
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a)

b)

)

Other equlty Asal Asat

31 March 2025 31 March 2024
Securilies premium 41.08 41.08
Distribution to fellow subsidiary on behalf of ultimate helding company (118.95) (138.99)
Equity of Fully C ily Convertible Deb (FCCD) 350.58 350 58
Relained camings (509.52) (527.75)

(236.81) (275.08)

Securltles premium As at Asat

31 March 2025 31 March 2024
Balance at (he beginning of the year 41.08 41.08
Add ; Additions made during the year - .
Balance at the end of the year 41.08 41.08
Securilies premium is used to record the premium received on issue of shares. It is utilized in wilh the provisions of the Companics Act, 2013
Distributlon to fellow subsidlary on behalf of ultimate holdIng company Asat Asat

31 March 2025 31 March 2024
Balance at the beginning of the year (138.99) (170.79)
Add ; Addilion during the year ({given)/reccived) 20.04 3180
Balance at the end of the year (118.95) {138.99)

Dislribution on behalf of Ultimate Holding Company represents dilTerence belween fair value and carying value of loans given to [ellow subsidiaries

The Company has provided Intercorporate loans which carries interest rate of 12% p.a. In carlier years, the Company had been waiving interest recoverable on such loans in light of the cash low constraints of these Group
T Considleriny the sut o The ag and based on the cxpett dplilin of an irdepentet pirty, these loms were accountes) for as interest free loans and iely, huvwe been ized and at

fuir vitlvies. The difforeice between the mnssction jirfve and the fair value of such liai given to felliw subaid s Beem ized us 1 distribution on behalf of ultisate hulfing tempany with a debit to Other Equity

During the previous year ended 31 March 2024, the Company has given 94.60 million and received Rs, 126,40 willion (net Rs. 31.8 million) which has been shown under Distribution to fellow subsidiary on behalf of

ultimate holding company and no interest has been accrued on these loan Iransactions from FY 2016-17 till 31 March 2024 The grant of loans provided have becn amended during the year and the terms of repayment arc at

the option of the borrower and are interest free,

Equlty of Fully C ily Convertlble es (FCCD) As at Asat

31 March 2025 31 March 2024
Balance at the beginning of the year 350.58 350.58
Add : Additions made during the year - =
Balance at the end of the year 350.58 350.58
This exiivy comp of flly norily (FCCD) issued by the Company.
Relained earnlngs Asat Asat

31 March 2025 3% March 2024
Balance at the beginning of the year (527.75) 27410
Profit/(loss) for the year 18.23 (801.85)
Transfered from olher comprehensive income - -
Dalance at the end of the year (509.52) {527.15)

Retained earnings represent the amount of accumnulated losses of the Company.
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10(a)  Non-current financial llabilitles - Borrowings

Asat
31 March 2025

Debt of Fully Cy Isory C ible Deb

Aggregate secured loans
Aggregate unsecured loans

3*

(FCCD)

18255

d) # 182.55
2,55

Asat
31 March 2024

20821
8.2

208.21

Unsecured debenlures were allotted to Duet India Hotels (Hyderabad) Private Limited caring interest @ SBI basc rate plus 300 basis points per annum with terms of conversion as 1.2 FCCD shall get

converted into | equity share of Rs. 100 each, with the maturity before 15 year i.c 315t March 2030. As per the communication / confirmation which has been taken, no interest is payable on stated FCCD as
the interest has been waived off from FY [5-16 till March 31, 2025,
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(All amounts are in INR millions, unless otherwise stated)

10(b) Income tax

For the year ended

For the year ended

31 March 2025 31 March 2024
A: The major components of Income tax expense / (Income) are
Recognised in profit or loss
Current tax - -
Deferred tax - (38.05)
- (38.05)
C. Deferred tax assets / liabilities
As at As at
31 March 2025 31 March 2024
Deferred tax assets
Unabsorbed business loss and deprecialion 13.93 12,07
13.93 12.07
Deferred tax liabilities - =
Deferred tax assets (net) 13.93 12.07
Deferred tax asset / (liability) recognised * - =
D. Movement in temporary differences
31 March 2025
Bal as at M t during Balance as at
Particulars 01 April 2024 the period 31 March 2025
) (B) (C=A+B)
Deferred tax assets
Unabsorbed business loss and depreciation 12.07 1.86 13.93
12.07 1.86 13.93
Net deferred tax asset * 12.07 1.86 13.93
31 March 2024
Bal as at M ¢t during Balance as at
Particulars 01 April 2023 the perlod 31 March 2024
(A) (B) (C=A+B)
Deferred tax assets
Unabsorbed business loss and depreciation 1.46 10.61 12.07
1.46 10.61 12.07
Deferred tax liabilitics
Right-of-11se n4sets (net of Lease Liabilities) 39.51 (39.51)
39.51 (39.51) =
Net deferred tax asset * (38.05) 50.12 12.07

* As at 31 March 2025 and 31 March 2024 in the absence of reasonablc certainty of sufficient future taxable profits, no deferred tax asset has been recognised.

E. Tax losses and unabsorbed depreclation carried forward
Tax losses for which no deferred tax asset was recognised with expiry date are as follows ;

Business loss
Unabsorbed depreciation

Business loss
Unabsorbed depreciation

As at
31 March 2025

Amount

19.55
0.01

Expiry Period (FY)

2032-33
Never expire

As at
31 March 2024

Amount

12.03
0.04

Expiry Period (FY)

2031-32
Never expire
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Current financlal ilabilltles - Borrowings

(Unsecured)

Intercorporate loan from related parties #

# included interest acerued on loan INR Nil (31 March 2024 INR 0.24 million)

As at
31 March 2025

As at
31 March 2024

784

7.84

Incorporate borrowings from related parties

Partlculars

Lyt amount as on

Interest rate charped per ansim

31 March 2025

31 Murch 2024

31 March 2025

31 March 2024

Repayment Terms

Duct India Hotels (Chennai) Private
Limited

7.60

NA

11.50%|

Repayable on demand within 12 months from the

date of drawdown

Current fi I llab - Trade As at As at
31 March 2025 31 March 2024
Trade payables
- total outstanding dues of micro enterprises and small enterprises (MSME) = -
- total outstanding ducs of creditors other than micro enterprises and small enterprises 1.12 439
1.12 4.39
(a) Refer to Note 26 for disclosures under Micro, Small and Medium Enterprises Development Act, 2006 (MSMED)
(b) The Compauy's exposure to currency and liquidity risks related to trade payables is disclosed in Note 23.
Trade payables ageing schedule
As at 31 March 2025
[o] g for following period from due date of transactlon
Purticulurs Accrued expenses Less than | year 1-2 vears 2-3 years More than 3 years Tatal
1) MSME - = = - =
{ii} Others 1,04 0.08 | - - 112
Tatal 1.04 0.08 - - = 112
As ot 31 March 2024
Outstanding for following perfad from due date of transaction
Particulars Accrued expenses Less than [ year 1-2 years 2-3 years Mor than 3 yeurs Total
(i) MSME - - s = - =
(ii) Others 4.35 0.04 E = = 439
Total 4.35 0.04 - = = 4.39
The Company does nol have any disputed ducs which are payable as at 31 March 2025 and 31 March 2024,
Other current liabllltics As at As at
31 March 2025 31 March 2024
Statutory ducs payable 0.11 0.04
0.1 0.04
Other Income For the ycar cnded For the year endcd
31 March 2025 31 March 2024
Provisions/ liabililies no longer required written back (refer note 10a) 50.66 50.66
50,66 50.66
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Depreciation and amortisation expense

Amortisation of Righl-to-use assels
Amortisation of intangible assets

Flnance costs

Interest expense on financial liabilities carried al amortised cost

- FCCDs (refer note 10)
- Intercorporate borrowings

Other expenses

Sceurily scrvices

Legal and professional fecs
Payment to auditors*
Rates and taxes

Rent expenses

Travelling and conveyance
Miscellancous expenses

*Payment to auditors
As Auditors
Statulory audit
Other services

Exceptional items

Provision for impairment of right of use assel (refer note 25)
Capital work-in-progress written off (refer notc 25)

Earnings/(losses) per share (EPS)

31 March 2025

For the year ended

For the year ended
31 March 2024

- 9.15
= 0.07
= 9.22
For the year cnded For the year ended
31 March 2025 31 March 2024
25.00 2775
0.75 0.26
2575 28.01
For the year ended For the year ended
31 March 2025 31 March 2024
3.06 1.07
226 9.52
0.27 0.13
0.69 0,70
0.01 0.02
0.09 0.07
0.30 0.26
0.08 11.77
0.13 0.13
0.14 -
0.27 0.13
For the year ended For the year ended
31 March 2025 31 March 2024
674.37
167.19
- 841.56

Basic EPS is calculated by dividing the loss for the year attributable to equity sharcholders by the weighted average number of cquity shares outstanding during the year,
Diluted EPS is calculated by dividing Lhe loss for the year attributable Lo the equily shareholders by weighled average number of equily shares outstanding during the year plus the weighted
average number of equity shares that would be issucd on conversion of all the dilutive potential equity shares into equity shares,

The computation of basic carnings/loss per share is set out below:
Net profit/(loss) attributable to cquity shareholders

Interest on FCCDs

Liability no longer required wrilten back

Net loss attributable to equity sharcholders

Weighled average number of equity shares outstanding during the year for calculation of basic EPS
Weighted average number of equity shares outstanding during the year for calculation of diluted EPS
Nominal valuc of vquity share (INR)

Basic eamings/(losses) per share (INR)

Diluted eamnings/(losses) per share (INR)

Calculation of weighted average number of shares for basic/diluted earnings per share

Particulars

Equity sharcs as at beginning of the year
Instruments entirely equlity in nature

Fully pulsory convertible

For the year cnded For the year ended
31 March 2025 31 March 2024
18.23 (801.85)
25.00 2175
(50.66) (50.66)
(7.43) (824.76)
46,16,339 46,16,339
46,16,339 46,16,339
10 10
(16 (178 66)
(1.61) (178.66)
Number Woeighted Average
5,56,688 5.56,688
40,59,651 40,59,651
46,16,339 46,16,339
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20 Contingent liabilities and commitments

21

(to the extent not provided for)
As at As at
31 March 2025 31 March 2024

Commitments

Estimated amount of contracts remaining to be executed on capital account and others, s -
and not provided for

Contingent liabilities - -
Operating Segments

The Ultimate Holding Company’s Chief Executive Officer has been identified as the Chief Operating Decision Maker (CODM), since he is
responsible for all major decisions w.r.t. the preparation and execution of business plan, preparation of budget, planning, alliance, merger,
acquisition and expansion of any new facility. CODM has examined the Company’s performance from product and geographic perspective
and has identified a single business segment i.c. "Developing and running of hotels", hence no specific disclosures have been made.

A, Information about products and services
The Company primarily deals in one business namely "Developing and running of hotels", therefore product wise revenue disclosure is not
applicable,

B. Information about geographical areas
The Company provides services to customers in India. Further, there are no non-current assets located outside India.

C. Information about major customers (from external customers)
The Company does not derive revenue from one customer which would amount to 10 per cent or more of the entity’s revenue. Also, during
the year company has not carried out any business operations.
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Related party disclosures

a) Related party and nature of related party relationship where control exlsts

Description of relationship

Name of the Party

Ultimate holding company

SAMEI Hotels Limited

Holding company

Duet India Hotels (11yd

bad) Private Limited

b) Other related partics with whom (ransactions have taken place

Descriptlon of relationship

Name of the Party

Entities under common control

Duet India Holels (Chennai) Private Limited

Enties unider commo conirol

Duet [ndia Holels (Chennai OMR) Private Limited (till 10 February 2025)

Entities under common control

Duet India Holels (Bangelorc) Privale Limijted*

Entitics under common control

Duwiet Indin 1otk (Pune) Privite Limited

* Duet India Howis (Bengalore) Privace Limited, now merged with Duet tndia Hotels (Hyderabad) Private Limited as per Scheme of amalgamation w.o. 291 Februry 2024

¢) Related party transactions during the current year/previous year

Holding Company Fellow Subsidiary
Particulars

31 March 2025 31 March 2024 31 March 2025 31 March 2024
Interest recelved during the year
Buet India Hotels (Pune) Private Limited - - = 14.52
Borrowings [rom related parties availed / (repaid)
DPugt India Hoteds (Chennai) Private Limited s - (7.60) 7.60
Interest on [ntercorporate borrowings
Duct India Hotels (Chennai) Private Limited - - 0.75 026
Distributlon ta fellow subsidiary on bohalf of ultimate holding conypany
Duel India Hotels { Pune) Pyt Liil, (ghven) - - - 94.60
Duel India Hotels (Punc) Pvt Lid. (received) - - 15.70 -
Duet JKM India Hotels (Indore) Private Limited (received) - - - 121 98
Duet India Hotels (Chennai) Private Limited (received) - - - 2.40
Duet fnedis Hotels (Chennm OMR) Privade Limiiod {recoived) - - 4.00 0.50
Buct Indin [owels {Bangalore) Privato Limited* - - - 1.52
Duet India Hotels (Hyderabad) Private Limited (received)* - - 034 -
* ineludes trnmpactions ol erstwhile Duet India Holels { Bangakore) Private Limited, now merged with Duet India Holels (Hyderabad) Privale Limited as per Scheme ol smilgamation w.e.f 291h
February 2024,
d) Related party balances as at year end

Partlculars Holding Company Fellow Subsidiary.

31 March 2025

31 March 2024

31 March 2025

31 March 20124

Distribution on behalf of Ultimate Holding Company

Duet India Hotels (Rangalore) Private Limited* - 17.38
Duct India Hotels (Hydcrabad) Privatc Limited® 17.04 .
Duct India Hotels (Punc) Private Limited - - 101491 11761
Duet India Hotels (Chennai OMR) Private Limited = = - 4,00
Borrowings frum related parties

Duet India Hotels (Chennai) Private Limited (including interest accrured) - - - 7.84

Fully Compulsorlly Convertible deb (FCCD's)

Duct India Holels (Hyderabad) Private Limited ( Equily Component)

35058

-

SR

182,55

&
20

0 SR
8.21

Duct India Ilotels (1lyderabad) Private Limited (O ding balance of Debt C )

* inelutles halance of erstwhile Duct fndia [Totels (Bangalore) Privite Limited, now merged wit
2024.

/& O

h Duet frsdia Hotely (Hyderabud ) Mrivae Linined as per Seheme of amadgamation woe. £ 29 by
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23 Flinancial instruments — Falr values and risk management
A) Financial instruments by category and far value
The below table summarizes (he judgements and estimates made in determining the fir values of the finsncial i that are (a) ised and | at fair value and (b) measured at

uritiked cost and for which fair values are disclosed in the financial To provide an indication about the reliability of the inputs uscd in determining fair value, the Commpany has classificd its
financial instruments into the three levels prescribed under the accountity yilard.

31 March 2025

Partlculars Level of Fair Value Through Proflt Falr Value Through Other Amortised Cost
° Hlerarchy and Loss (FVTPL) Comprehensive Income (FVTOCI)|

Flnanclal asscts

Corront financel assess « Caosh und ensh equivalants - - nis

Non-current linancial assets - Others . - 0.08
Tatnl financial assors - - 0.1
Flnanclal llabllities

Bommowings 2 - . 18255

Curtent finaricia! liabilities - Trade paynhicy - - 112
Total financlal llabilities - - 1R3AT

3 March 3824
Particulars Level of Fair Value Through Profit Falr Valtie Through Other Amortlsed Cost
Hierarchy and Loss (FVTPL) € hensive Income (FVTOC)]

Finmmncial nssets

Non-current financial assets - Others - - 0.03

Current (inancial assels - Cash and cash cquivalenls = - 0.0R

Currant finaneisl assets - Loans =
Total Mnancial asscts - - 0.11

Financial linbillties

Borrowings 2 - - 21608

Curren! (inanciel liabilitics - Trade payables - - 4.39

Current (inancial liabilities - Others - - -
Total financlal Ilabilltles - - 22044

Financlal assets and Itabilllics measured at amortlsed cost - Falr value measurements

The fanagemeni assessed that the fair value of cash and cash cquivalents, sccurity deposits, trade payables and other current financial liabilitics approximate their carrying amounts largely due 1o the
! ies of Lhese i

Interest rates on ings arc equi to the market ralc. Accordingly, the carrying value of such borrowings approximates fair vatue

B) Measurement of falr values

Fair values arc categorised into different levels in a fair value hicrarchy based on the inputs used in the valvation techniques as follows:

Level I: quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2: inputs other than quoled prices included in Level 1 that are observable for (he assets or liability, cither direedy (i c. as prices) or indirectly (i.c, derived from prices)
Levet 3: inputs for the assets or liability that arc not based vy absgrvihle market dala (unobscrvable inputs)

There are no transfers between Level |, Level 2 and Level 3 duriugs ihis year.

C) Financlal risk management
Risk management framewark

The Company’s aclivitics cxpose if to a varicty of financial risks: market risk (including forcign cxchange risk and interest ratc risk), credit risk and liquidity risk

The Ultimate Holding Company’s Chief Financial Officer under the directions of the board of directors impl. linancial risk v L policies across the Coirpany. The Cpijmpany’s risk inanagement policies are
established 1o identily and analysc the risks faced by the Company, ta scl appropriale risk limils and controls, (0 monitor risks and adharence 1o fimits in order o missimiz the (il impact of such risks. The risk

management policies and systems are reviewed regularly to reflect changes in market conditions and the Company's aclivitics

Srog Ao
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1. Market risk
The Company is cxposcd to market risk primarily relating to the risk of changes in market prices, such as foreign exchange rates and intercst ratcs, that will affect the Company's expense or the value of its holdings of
financial instruments

a. Interest rate risk
Interest rale risk is Lhe risk that the fair value or future cash flows of a financial instrument will fluctuale because of changes in market interest rates. The Company's cxposure (o (he risk of changes in markst interest
rates relates primarily to the Company’s term loan with floaling intercat rates

Interest rate sensltivily

The following 1able d the sensitivily loa bly possible chenge in interest rates on thel portion of loans and borrowings affected, With all other variables held conslant, the Company’s profil before lax is
aflected through the impact on floaling rate borrowings, as follows:

Particulars TIncrease/ decrease In basis points  Effect on profit (loss)
before tax

31 March 2025

FCCD issued by the Company 50 (1.26)
FCCD issued by the Company (50) 1.26
31 March 2024

FCCD issued by the Company 50 (1.26)
FCCD issued by the Company (50) 1.26

The assumed movement In basis poins for the infcrest rate sensitivity analysls Is based on the currently observablc markel . showlng a significanily higher volatitity than In prior years
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23

Flnanclal Instruments — Falr values and risk management

U. Credli risk
Cresdit rigk o the sk that custerpany will nol medt 115 obligations under o fhancial instniment or castomer contract, keading ta o financil loss. The Company is exposed (o credit risk from ils operaling
netivitien (premsarily trude ncoivables and contraot assets| and fon i financing sctivitles, Ingluding deposin with bunks, seeurity deposits aid ather finmnsial inirmenta

Financial instruments and cash deposits

Credit risk from balances with banks are managed by the Company’s management in accordance wilh the Company's policy. Investments of surplus funds arc made only with approved counterpartics
Counterparty credit limits arc reviewed by the management on an annual basis. The limits are set to minimize the concentration of risks and therefore mitigate financial loss through counterparty's potential
failure to make payments.

The Company considers that ils cash and cash equivalenis have low credit risk.

lil. Liquldity risk

The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilitics when they are due, under both normal and stressed conditions.

Liguidity risks arc managed by Lhe Company’s managemen! in accordance with Company's policy. The Company's objective is o maintain a balance hetween wottinuty of funding wnd Nexibiliy thngh the
use of bank loans and cquity shares. The company attempts to ensure that there is a balance between the timing of outflow and inflow of funds, The Company assessed the concentration of risk with respect
1o refinancing its debt and concluded it to be low since company has access to a sufficicnt varicty of sources of funding

The Company is not subject to any restrictions on the use of its capital that could significantly impact its operations. In light of these facilities, the Company is nol exposed to any liquidity risk.

The lable below summarises the maturily profile of the Company’s financial liabililies based on contractual undiscounted paymants:
For the year ended 31 March 2025

Controctal cash flows

Carvying amount Tastul U demmaid amosinl =1 munths 3w 12 mpniba 1105 years > 5 years
Non - derlvative financtal labliltics
Non-current borrowings 18255 182.55 - - - - 18255
Current trade payables Lz 112 - 112 = = =
183.67 183.67 - L12 - - 182.55
Coatractual cash flows
For the year ended 31 March 2024 Carpying smount Totul O deinand amonnt = 3 momths 3012 months 1 to S years >3 yeary
Non-derdvative financial lahilites
‘Non-current borrowings 20821 208 21 - - - 20821
Current borrowings 784 1.84 . - 7.84 - *
Trade payables 439 439 - 439 = - £
120,44 22044 - 439 T.H4 - 208.21
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25

26

27

28

Capltal management

For the purpose of the Company's capital management, capital includes issued equily share capilal and all other reserves altributable to the equily holders The primary objective of the Company's capital management is to
maximisc the sharcholder value,

The Company manages its capital structure and makes adjustments in light of changes in cconomic itions and the i of Lhe financial . To maintain or adjust the capital structure, the Company may issue
new shares. The Company menitors capital using a gearing ratio, which is net debt divided by lotal capital plus net debt The Company includes within net debt, interest bearing toans and borrowings (including current
maluritics) less cash and cash cquivalents.

Asat As at
J1 March 2025 31 March 2024

Borrowings 182 55 216.05
Less: Cash and cash cquivalents including other bank balances (0.15) (0.03)
Net debt (A) 182.40 216.92
Total Equity (including other equity) (181.14) (219.41)
Capltal and net debt (B) 1.26 (339)
Gearing ratio [(A)/(B)] 14476% 63N2%
In arder lo achicve this overall objective, the Company capital management, amongst other things, aims to ensure that it meets financial atlached to the i bearing loans and b ings that define capital structure
requirements

The Company has taken leaschold land in caslier year from Mah Industrial Develop C ion (MIDC) for 99 years for development of infrasiructure within a period of 3 yearsviz between 27 May 2015 to 26 May

2018. Since the Company was not able Lo complete the development within the said period, a fee of Rs. 16 28 million has been paid to the MIDC on 25 May 2018. On 25th May 2018, (he company had applicd (or further
extension of development period for a period of three years Grom the eflcelive date of change of name of company in MIDC, approval of the same is awailcd

a) During the previous financial year ended 31 March 2024, the Company has writien off certain amounts ding as Capital work-in-prog; in respect of the aforesaid lcasehold land amounting to INR 167 19 million
since the benefiL of such costs incurred was not available anymore

b) During the previous financial year ended 31 March 2024, the Company was in the process of obtaining relevant approvals and permits from MIDC for commencing development work: On 10 January 2024 the Company has
received a notice from MIDC for lease termination. The menagement has filed a wril petition against the aforesaid notice before the Bombay High Count which is pending for disposal. Accordingly, based on the above,
manugement had recorded a provision for impairment of right of use assels amounting 1o TNR 674 37 milliun as exceplional item during the year ended 31 March 2024

As on 31st March 2025, the net worth of the Company has been fully eroded. The Company still has a plan 1o re-start the construction of hotel on the land parcel once the land dispute is resolved with MIDC. Further, it has
continued financial and operational support from SAMHI Hotels Limited (the ultimate holding company) and the management and the Board of Dircctors belicve that the Company will be ablc to meet all its contractual
obligalions and liabililies as and when they (all due in near future and accordingly, these financial slatements have been prepared on e going concern basis.

Disclosures under Micro, Small and Medium Enterprises Development Act, 2006 (MSMED) Asat As at

31 March 2025 31 March 2024
Dues to micro, small and medium suppllers
The amounts remaining unpaid to micro and small supplicrs as at the end of the year:
Principal a %
Interest - -

The amounl of intcrest paid by the buyer as per the Micro Small and Medium Enterprises Development Act, 2006 (MSMED Acl, 2006) - -

The amounts of the payments made to micro and small supplicrs beyond (he appointed day during cach accounting ycar. = ]

The amount of interest due and payable for the year of delay in muking payment (which have been paid bul beyond (he
appointed day during Lhe year) bul withoul adding the interest specified under MSMED Act, 2006.

The amount of interest accrued and remaining unpaid al the end of each accounting year. -

The amount of further inlerest remaining due and payable even in the succeeding years, until such date when the interest
dues as above are actually paid to the small enlerprise for the purpose of disal as a deductib iture under = -
Scction 23 of the MSMED Acl 2006,

The management has identified enterprises which have provided goods and services to the Company and which qualify under the definilion of micro and small enterprises, as defined under Micro, Smail and Medium Enterprises
Development Act, 2006 (MSMED), Accordingly, the disclosure in respect of the amounts payable Lo such enterprises as at 31 March 2025 and 31 March 2024 has been made in the financial stalemenis based on information
reecived and available with the Company.

New standards and interpretations, not yel adopted

Ministry of Corporate Affairs (“MCA™) notifics new standards or amendments (o the exisling Jurds under C ies (Indiun il dards) Rules us issucd from time to time For the year ended 31 March 2025,
MCA hus notificd Ind AS — 117 Insurance Contracts and amendments fo Ind AS 116 — Leascs, relating to sale and leasehack transactions, applicable to the Company w.e f. | April 2024 The Company has reviewed the new
pronouncements and besed on ils cvaluation has determined that it does nol have any significant impact in its financial stalements

Ratios as requlred by Schedule 111 to the Companies Act, 2013;

Rallg Nuinvrator 31 March 2025 31 Museh 2024 Incrymse decrvase "o
(a) Current Ratio Tn limes Tomtl Curnani Assets Total Current Liabilities 208 0.08 2480%|
(h) Debt-Fquity Ratio Tn imes Tivil Rorrowings Total Fquity (1.0) (1.0) 2%
() Relurn on Equity Ralio In% Loss for the year Avcrage Total Equity -9% -484% 9RY:
(d) Retum on Capital employed |in % Liyn before interest and Capital Lmployed : Tangible Net 3119% -R83% 453%
- b Wath + Total Barmraing
Explanations to variance In Ratlos:
Crrent Ratio Uigeher due w repayanes ol Iiercorpunsie Toan fom (elaed [t
Reluen om Eguity Batic igler duc o e Homal ems cepurmc 2
Relurn on Cupital employed 1ligher due to T | items pepurteat in thie bast e

As the Company does not have any revenue generation activiaes 1l 31 March 2025, so the Company has not presented the following ratios:
) Debt servive coverage ratio

b) Inventory timoser ratio

¢} Irade payable umover ralio

d) Irade re
c) Net capital wmover ratio
f} Nel profit ratio

able wumover 1o

2) Retum oninvestnent
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29 Other statutory information
(i) The Company does nol have any Benami proporty, where any proceeding has been initiated or pending against the Company for holding any Benami property.
(i) The Company does not have any transactions with companies struck off.
(iiii) The Company does not have any charges or satisfaction which is yet to be registered with Registrur of Companics (ROC) beyond (he statutory period
(iv) The Company has not traded or invested in Cryplo currency or Virtual Currency during the financial year.

(v) (a) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities ( iarics) with (he und, ding that the iary shall:
(i) dirccily or indirectly lend or invest in other persons or entitics identified in any manner whalsocver by or on behalf of the company (Ultimate Beneficiarics) or
(i) provide any guarantec, security or the like o or on behalf of the Ultimate Beneficiaries

(b) The Company has not received any find from any person(s) or enlity(ics), including forcign catitics (Funding Party) with the understanding (whether recorded in writing or otherwisc) that the Company shall:
(i) directly or indirectly lend or invest in other persons or entitics identified in any manner whatsoever by or on behall of the Funding Party (Ultimale Bencficiarics) or
(ii) provide any guarsntee, securily or (he like on behall of the Ultimate Beneficiaries
(vi) The Company has not entered into any such transaction which is not recorded in the books of accounts that has been surrendered o disclosed as income during the year in the lax assessments under the Income Tax Act, 1961
(such as, search or survey or any other relevant provisions of the Income tax Act, 1961

(vii) The Company has nol granted any loans or advances in the nature of loans to promoters, direclors, KMPs and the related partics (as defined under Companies Act, 2013) cither soverally or jointly with any other person (hat
are repayable on demand or wilhout specifying any terms or period of repayment

(viii) The Company has used the borrowings from bank for the specific purpose for which it wes taken

(ix) The Company has not been declared a wilful defaulter by bank, in with the guidelines on wilful defaull

(x) The Company has complied with number of layers prescribed under the Companies Act, 2013,

(xi) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous fnancial year.

{xii) The Company is not required 1o submil quarterly returns or statements wilh banks during the current or previous year,

The notes from Note | to Note 29 form an integral part of these financial slatements.
As per our report of even dale attached
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