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INDEPENDENT AUDITOR’S REPORT Tel : ¥91 124 661 5000
To the Members of Duet India Hotels {Chennai OMR) Private Limited

Report on the Audit of the Financial statements
Qualified Opinion

We have audited the accompanying financial statements of Duet India Hotels (Chennai OMR) Private
Limited (“the Company™), which comprise the Balance sheet as at March 31 2022, the Statement of
Profit and Loss, the Cash Flow Statement for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.,

In our opinion and to the best of our information and according to the explanations given to us, except
for the effects of the matters described in the ‘Basis for Qualified Opinion’ section of our report, the
aforesaid financial statements give the information required by the Companies Act, 2013, as amended
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2022, its
profit/loss its cash flows and for the year ended on that date.

Basis for Qualified Opinion

(a) We draw attention to Note 36 of the financial statements regarding Company’s exposure in
property, plant & equipment amounting to Rs. 7,127.26 lakhs as fully explained therein. The
Company is incurring continued losses which has resulted in substantial erosion of net worth as at
March 31, 2022. Considering aggressive future projections estimated by the company in the hotel
as compared to present hotel industry performance, there are associated uncertainties with respect
to future cash flows which may result into impairment in the carrying value of property, plant &
equipment of Rs. 7,127.26 lakhs and upon which we are unable to comment on including any
consequential impact thereof on statement of profit and loss. This matter was also qualified in our
report dated November 08, 2021 on the financial statements for the year ended March 31, 2021,

(b) We draw attention to Note 37 which explains management assessment for a dispute for fees
payable in respect to hotel renovation of Rs 126.85 lakhs with the service provider. In the absence
of final settlement with the service provider, we are unable to comment on the accuracy of the
amount capitalized under Property, plant & equipment and liability for capital expenditure. This
matter was also qualified in our report dated November 08,2021 on the financial statements for the
year ended March 31, 2021,

(¢) We draw attention to Note 38 of the financial statements regarding the assignment of loan
receivable of Rs. 11 lakhs pertaining to a SARE Group entity by the Company to it’s fellow
subsidiary without obtaining consent of the relevant SARE Group entity. In the absence of such
consent we are unable to obtain sufficient appropriate audit evidence to assess the appropriateness
of the above assignment and consequential implication if any on the financial statements including
accuracy of the balances of debt payable and loan receivable as at year end and other income of Rs.
11 lakhs recorded in the financial statements pursvant to such assignment of loan balance.

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the 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
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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 qualified audit opinion on the financial statements.

Emphasis of Matter

We draw attention to Note 36 to the accompanying financial statements which describes the
uncertainties and the impact of COVID- 19 pandemic on the Company's operations, future cash flows
of the company and its consequential impact on the financial statement as assessed by the management,
Our opinion is not qualified with respect to 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.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the 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, financial performance , cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Companies (Accounting Standards) Rules, 2006
(as amended) specified under section 133 of the Act, read with the Companies (Accounts) Rules, 2014
and Companies (Accounting Standards) Amendment Ruled 2016. 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 the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the 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 responsibie for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so,

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

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

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

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

controls,

* Evalvate 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 Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

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

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

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

1.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section {11) of section 143 of the Act, we give in the
“Annexure 17 a statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:

(a) We have sought and except for the matters described in the Basis for Qualified Opinion
paragraph, obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

(b} Except for the matters described in the Basis for Qualified Opinion paragraph, in our opinion,
proper books of accounts required by law have been kept by the Company so far as it appears
from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and dealt with
by this Report are in agreement with the books of account;

(d) Except for the effects of the matters described in the Basis for Qualified Opinion paragraph
above, in our opinion, the aforesaid financial statements comply with the Companies
(Accounting Standards) Rules, 2021 specified under section 133 of the Act read with
Companies {Accounts) Rules, 2014.:

(¢) The matters described in the Basis for Qualified Opinion paragraph and Emphasis of Matter
paragraph above, in our opinion, may have an adverse effect on the functioning of the Company;

(f) On the basis of the written representations received from the directors as on March 31, 2022
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2022 from being appointed as a director in terms of Section 164 (2) of the Act;

(g) The qualification relating to the maintenance of accounts and other matters connected therewith
are as stated in the Basis for Qualified Opinion paragraph above;

(h) With respect to the adequacy of the internal financial controls with reference to financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2” to this report;

(i) The provisions of section 197 read with Schedule V of the Act are not applicable to the
Company for the year ended March 31, 2022;

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

i. The Company does not have any pending litigations which would impact its financial
position.

ii.  The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company, its subsidiaries during the year ended March 31,
2022.
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v,

a) The management has represented that, to the best of its knowledge and belief 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
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, to the best of its knowiedge and belief 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 ot indirectly, lend or invest in other
persons ot entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries™) or provide any guaraatee, security or the like on behalf
of the Ultimate Beneficiaries; and

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

No dividend has been declared or paid during the year by the Company.

For 8.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Sanjay Vij

Partner

Membership Number; 095169
UDIN: 22095169AXRRLD5737

- o

Place of Signature: Gurugram
Date: September 30, 2022
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Annexure 1 referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements” of our report of even date

Re: Duet India Hotels (Chennai OMR) Private Limited (“the Company’)

(1) (a)

(b)

(c)

(d)

(e)

(i) (a)

(b)

(iii)(a)

(b)

(©

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

{B) The company has maintained proper records showing full particulars of intangible assets.

All Property, Plant and Equipment were physically verified by the management in the previous
year in accordance with a planned programme of verifying them once in three years which is
reasonable having regard to the size of the Company and the nature of its assets,

The title deeds of immovable properties (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee) disclosed in note 10 to the
financial statements included in property, plant and equipment are held in the name of the
Company.

The Company has not revalued its Property, Plant and Equipment or intangible assets during the
year ended March 31, 2022.

There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

The management has conducted physical verification of inventory at reasonabie intervals during
the year. In our opinion the coverage and the procedure of such verification by the management
is appropriate. Discrepancies of 10% or more in aggregate for each class of inventory have not
been noticed on such physical verification.

The Company has not been sanctioned working capital limits in excess of Rs. five crores in
aggregate from banks or financial institutions during any point of time of the year on the basis
of security of current assets. Accordingly, the requirement to report on clause 3(ii)(b) of the
Order is not applicable to the Company.

During the year the Company has not provided loans, advances in the nature of loans, stood
guarantee or provided security to companies, firms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iii)(a) of the Order is not applicable
to the Company.

The terms and conditions of the above mentioned loans granted by the Company are prejudicial to
the Company’s interest on account of continued business losses incurred by the borrower and
uncertainty around recoverability of such loans.

as mentioned in Note 26 of the financial statements, interest on unsecured loans has been waived off
during current year. The Company is engaged in the business of hotel operations and has given loans
to fellow subsidiaries who are also engaged in the hotel projects, 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 loans given by the Company. Further, according
to the information and cxplanation given to us, repayment schedule of unsecured loans as mentioned
in Note 5 of the financial statement has not been stipulated and is repayable as per the mutual
consent between both the parties. Accordingly, we are unable to specifically comment on the
regularly of repayment of unsecured loan

according to the information and explanations given to us, repayment schedule of unsecured loans
has not been stipulated, therefore, there are no overdue amounts in respect to such loans as these are
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repayable as per the mutual consent between both the parties.

(e) During the year, the Company had renewed / extended / granted fresh loans to companies to settle
the loan/ advance in the nature of loan granted to these parties which had fallen due during the year.

The aggregate amount of such dues renewed / extended / settled by fresh loans and the percentage
of the aggregate to the total loans or advances in the nature of loans granted during the year are as
follows:

Name of Parties | Aggregate amount of overdues of | Percentage! of the aggregate
existing loans renewed or to the total loans or advances

extended or settled by fresh loans | in the nature of loans granted

during the year

Duet India Hotels 50.40 lakhs 100%
project

management

Duet India Hotels 74 lakhs 100%

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

(iv) There are no loans, investments, guarantees, and security in respect of which provisions of
sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the
requirement to report on clause 3(iv) of the Order is not applicable to the Company.

(v} The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act
and the rules made thereunder, to the extent applicable. Accordingly, the requirement to report
on clause 3(v) of the Order is not applicable to the Company,

(vi) To the best of our knowledge and as explained, the Central Government has not specified the
maintenance of cost records under Section 148(1) of the Companies Act, 2013, for the
products/services of the Company.

(vii) (a) Undisputed statutory dues including provident fund, employees’ state insurance, value added
tax, goods and service tax, cess and other statutory dues have generally been regularly deposited
with the appropriate authorities though there has been slight delays in few cases

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

{viii} The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the
year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to
the Company.

(ix) (@)  The Company has not defaulted in repayment of loans or other borrowings or in the payment
of interest thereon to any lender,
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(b)

(c)
(d)

(e)

(0

x) (@

(b)

(xi) (a)

(b)

(©)

(xii)

(xiii)

{xiv)

(xv)

(xvi) (a)

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

Term loans were applied for the purpose for which the loans were obtained.

On an overall examination of the financial statements of the Company, no funds raised on short-
term basis have been used for long-term purposes by the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has utilized the monies raised during the year by way of debt instruments in the
nature of fully compulsory convertible debentures for the purposes for which they were raised.

The Company has complied with provisions of sections 42 and 62 of the Companies Act, 2013
in respect of fully compulsory convertible debentures during the year. The funds raised, have
been used for the purposes for which the funds were raised.

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

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

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

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii) (a), (b) and (c) of the Order is not
applicable to the Company,

Transactions with the related parties are in compliance with sections 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the financial
statements, as required by the applicable accounting standards. The provisions of section 177
are not applicable to the Company and accordingly the requirements to report under clause
3(xili) of the Order insofar as it relates to section 177 of the Act is not applicable to thc Company.

The Company does not have an internal audit system and is not required to have an internal audit
system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report under clause 3(xiv)(a) and 2(iv)}(b) of the Order is not applicable to the
Company.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the
Order is not applicable to the Company.
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(b)

()

(d)

{xvii)

(xviii)

(xix)

(xx) (8)

(xxi)

(b)

The Company has not conducted any Non-Banking Financial or Housing Finance activities
without obtaining a valid Certificate of Registration (CoR) from the Reserve Bank of India as
per the Reserve Bank of India Act, 1934,

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

There are no other Companies part of the Group, hence, the requirement to report on clause
3(xvi) of the Order is not applicable to the Company.

The Company has incurred cash losses amounting to Rs. 963.35 lakhs in the current year and
amounting to Rs. 1,090.21 lakhs in the immediately preceding financial year respectively,

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

On the basis of the financial ratios disclosed in note 39 to the financial statements, the ageing
and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions and
considering the Company’s current liabilities exceeds the current assets by Rs. 280.39 lakhs, the
Company has obtained the letter of financial support from the Holding Company, nothing has
come to our attention, which causes us to believe that Company is not capable of meeting its
liabilities, existing at the date of balance sheet, as and when they fall due within a period of one
year from the balance sheet date.

We, further state that this is not an assurance as to the future viability of the Company and 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.

There are no unspent amounts that are required to be transferred to a fund specified in Schedule
VIl of the Companies Act (the Act), in compliance with second proviso to sub section 5 of section
135 of the Act.

There are no unspent amounts in respect of ongoing projects, that are required to be transferred
to a special account in compliance of provision of sub section (6) of section 135 of Companies
Act.

Company does not have any subsidiary, associate or joint venturc and accordingly, the
requirement to report on clause 3(xxi) of the Order is not applicable to the Company.

For S.R. Batlibot & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

St

per Sanjay Vij

Partmer

Membership Number: 095169
UDIN: 22095169AXRRLD5737
Place of Signature: Gurugram
Date: September 30, 2022
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Annexure 2 to the Independent Auditor’s Report of even date on the Duet India Hotels (Chennai OMR)
Private Limited (the Company)

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
(Chennai OMR) Private Limited (“the Company’} as of March 31, 2022, 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 (“ICAT") . These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to the Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, as
specified under section 143(10} of the Act, to the extent applicable to an audit of internal financial controls, both
issued by ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to these financial statements was established and maintained and if such controls operated effectively
in all material respects.

An audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to financial statements and their operating effectiveness, Our audit of internal financial
controls with reference to financial statements included obtaining an understanding of internal financial controls
with reference to these 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
qualified audit opinion on the Company's internal financial controls with reference to these financial statements.

Meaning of Internal Financial Controls With Reference to Financial Statements

A Company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal financial
control with reference to financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets of the company; (2} provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts




S.R. Batusoi & Co. LLP

Chartered Accountants

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, in all material respects, adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements were operating
effectively as at March 31, 2022 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 issued by the ICAL

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

ot

per Sanjay Vij

Partner

Membership Number: 095169
UDIN: 22095169AXRRLD5737
Place of Signature: Gurugram
Date: September 30, 2022




Duei India Hotels {Chennai OMR) Private Limited
Balance Sheel as al March 31, 2022
{All amounts n Bs Lakhs, unless otherwise stated)

Sammary of significant sccounting policies

The accompanyimig notes are an integral pan of the financial statements

As per our report of even date

For 5.R. Batlibei & Co. LLP
Firm Regssiration No ; 30100JE/EIO0005

Chartered Accouniants I"l ¥,
o Ul 2
a Y
Beamal i
per Sanjay Vij Sudhir Gapta Rahul V. Latta -
Partner Ehirector Disector l‘ =
DIN: 03102047 DIN 07886515

Membership No 095169

Place: Gurugram
Date: September 30, 2022

Notes As al As at
March 31, 2022 March 31. 2021
Equity And Liabilities
Shareholders' funds
Share capilal 3 445 55 445 55
Reserves and surplus 4 (4.480.47) 13,526 1)
(4.042.92) (3.080.57)
MNom-current linbilities
Lonpsterm barrowings s 1131990 1073604
Defesred tax Liabilities {Met) & - s
Long-term provisions T 1 2% 1330
11L.31.1% 10,749.34
Current liabilities
Teade payables 8
a) Total outstanding dues of micro enterprises and small enterprises 432 -
b} Tolal oulsianding dues of creditars ather than micra enterprises and small 31499 2458 06
enterprises
Qther current liabilities 2 190 56 258 46
Short-term provisions ki 082 094
510.69 507.46
TOTAL 7.797.% £.176.23
Aszzets
Non-current assets
Propenty, Plani and Equipment and Intangible Assets
Property, Plant and Equipimeni 1 11 26 T51676
Imangible assets 11 16 00 277
Long-term loans and advances 12 48 88 3%
Oxther non-current assets 13 391 53 390 313
T.567.69 7,966,74
Currend ussets
Ementaries 14 486 | 66
Trade recervables 15 60 04 1917
Cash and bank balances 16 9T 11 99
Short-term loans and advances 17 160 00 13528
Other current asseis 13 25 54 2139
13027 209.49
TOTAL T.797.96 §.176.23

For and on behalf of the Board of Directors of
Duet Indin Hotels {(Chemnai OMR) Private Limited /‘

Place Guruuram

Date Seplember 30, 2022

Place: Guruugam
Date. Seplember 30, 2022




Duet India Holels (Chennai OMR) Privace Limited
Staiemeni of Profit and Loss for the year ended March 31, 2022
(Al amounts in Rs Lakhs, unless otherwise staed)

MNutes

Revenne
Revenue from operations 13
Other ncome 1%
Total revenue (i)
Expenses
Cost of materials consuined 20
Emplovee benefits expense H
Depreciation and isal P 33
Finance costs I3
Other expenses H
Total expemses {ii)
Loss before tax {iii) = {i-ii)
Tax expense (iv)

= Current 1ax
Less after tax {v) - [ili-iv}
Earnings/{Loss) per equity share
[Nominal value of share Rs 10 {previous year Rs 10)] 15
Basic
Diluted
& i " Ty 3

Y of shg EP

The accompanying notes are an integral part of the financial statements

As per our report of even date

For 5.R. Bailiboé & Co. LLP
Firm Registration Mo J01003EE200005

Chartered Accountants

*
per Sanjay ¥ij
Pariner

Membership Mo 095169

Place Gurugram
Date: September 30, 2022

For the year ended For the year ended
March 31, 2022 March 31, 2021
0] 28 38980
5095 1258
661.23 42258
4136 4751
18077 131 34
4173 383493
417 o4 59563
501 50 35338
1,624.58 1.512,79
1963.35) 11,090.21)
963.35) {1,090.21)
(21 62) (2447)
(21 62) (24 47)

For and on behalf of the Board of Directors of
Duet India Hotels (Chennai OMR) Privide ll.)'ml}m']
W

S%

Suidhir Gupta

Director
DIN: 03102047

Place: Gurugram
Drate: Seprember 30, 2022

'\‘ J / fia
Rahul N/ Latta |

Dircctor

DIN: 07886515 \

Place: Gurugram
Date: September 30, 2022




Duet Tndia Hotels {Chennai OMR) Private Limited
Cash Mtow statem emt for the year ended March 31, 2822
[All amounts in Rs Lakhs, unless otherwise stated)

For ibe year ended For (he year ended
March 31, 2022 March 31, 2021
A. Cash Mows from operating activities
Net less before 1axes {963 35) (109021
Adjustment to reconcile profiifiloss) before tax to net cash Rows:
Interest income (6900 (20.66)
Depreciation and amortisation 41732 38493
Liabilities and provisions no longer required wrikten back 4] 40} (110
Provision far doubrful other receivables - 170
Finance costs —_— ATT6d — 59563
Opevating loss before working capiial changes {12%.69) (13%.61)
{1 Wd i Iy i {320 359
{Increase)/decrease in Irade receivables (408N 2674
(Increaselfdecrease in loans and advances 1775 {1 54)
(Increase)/decrease in other current assets and non curment assels (354) 562
Increasefidecrease) in ather current liabilies {25 74) 438
Tncreased{decrease) in trade payables T2 17 46
Tnicreasaf{decrease) in provisions i 13 (f 78}
23.52 54.47
Cash used in operations {10317 {35.14)
Direct taxes paid {net of refunds) (250 {3 95)
Net cash used im eperaing activitles {A) {11270y 189.09)
B. Cash flows from investing activilies
Purchase of property, plant and equipment and intangible assels 725 (23 68)
Redemptiond In ¥ in bank 4. i (10 06} 62 b6
Interest received 1755 21 90
Tntercompany loans recerved back 1640 -
Net cash flow from/ (used) in investing activities {B) 661 60,88
C, Cash flows from financing sclivities
Proceeds from issue of debentures 149 50 1,635 71
Repayinent of long term borrowinzs 262 77 1,090 68)
Proceeds of [ntercomparry loan taken 32561 141 1o
Repayment of Intercompany loan raken {154 000 {387 1)
[nterest paid 470040 {294 0%
Met cash flow from/ (used im) in Mnancing activities (C) 113.84 1553
et increase/ { decrease] n cash and cash equivalents ( A4+B+C) 1% (268
Cash and cash equivalems at the beginning of the vear 3199 34 67
Cash and cash equivalents at the end of the year (refer notes below) 39.74 31.99
Notes to cash Tow statem ent:
I Components of cash and cash equivalents As at As at
March 31, 2022 March 31, 2021
Cush snd Cash Equivaleats
Cash on hand 170 113
Balance with banks on current account 3804 30 85
Total —_»wn — te

2 The cash flow slatement has been prepared with the “Indirect Method® as set out in the Accounting Standard (AS) - 3 on "Cash {low Statemenis”

Sommary of sigmificant accouniing policles b4

The accompanving notes are an integral pan of the fi

As per pur repert of even date

For §.R, Bailiod & Co. LLP For and on behall of the Board of Direclors of
Firm Registration Mo 301003E/E300005 Duet India Hotels (Chennai OMR) Private Limited /-
Chanered Accountans g ”
\ b
E { < . ) w
S 7/
per Samjay Vij Sudhir Gupta ﬂil‘!lll] N Latta
Pariner Drrecior Direvtor
Nembership No 095169 DAN: 03102047 DIN: 07336515
Place: Gurupram Place: Gurupram Place: Gurupram

Date: September 30, 2022 Date’ September 30, 2022 Date. Seplember 30, 2022
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Duet India Hotets {Chennai OMR) Private Limited
Notes to the financial statements for the year ended March 30, 2022
tAll amounts in Rs Lakhs, unless othervase sated)

Corporate informaltion

Duet India Hotels {Chennar OMR ) Prvate Limited (‘the Company') was incorporated an July 21, 2010 under the Companies Act, 1956 The Company 15 primanly

engaged i acquisition, develog peration and a of Hotels m India

Basis of preparalion of financial statements

The fi | of the pany have been prepared in 1 wath the g Iy d ace g principles in India (Indian GAAP) The company has
prepared these financial statemants to complv w all ial respects with the s Jard nouﬁef.l under seciion 133 of the Companies Act 2013 read together
with the Comp [AC Standards) Rules, 2021 and preseniation requirements of Diasion T of Schedole I to the Compames Act, 2013 The financial
stalements have been prepared on an accrual basis and under the historical cost jon  The ace ing policies have been consistently applied by the Company

and are consisient with those used i the previous year

Summary of significant accounting policies

Use of estimales

The preparation of fi | in conformmiry with Indian GAAP requires to ke judys ) and prions that affect the reported
amaunt of L &P assets and liabilines and the discl of ¢ liabilities on the date of the fi | Although these are based
on the management's best knowledue of cument events and achons, unceriainty about these assumptions and estimares could result in the outcomes requiring a material
adjustirenl 1o the carrying amourk of assets of Rabihtics in future peniods

Going concern asswmption

The Company has incurred a loss of Rs 963 35 dunng the current year and has accomulated loss of Bs 7,573 30 an the year-end resuliing w erosion of nel warth of the
Company Furiher, as at the year end, ile Company s current assels exceed (15 curment Ilabullues by Rs 280 39 Asiya Capual mvestment Kuwait, the ultimate holding
company has underiaken to provid d financial and operational suppon ta the Company Also, with increased vaccinauons & consequent
reduction in na of cases & easing of reslrictions, the Group has witnessed cecovery in business during certam part of the year Manag: believes that the inued
financial and operational support from the ul hold: pany and | effici with the expected fi wnprovemenis n e average room rares
and merzase m demand leading 1o inceemental increase in top line and bottom line will enable the Company to settle its obligations as they fall due Further, dunng the
year, the Company has availed add I b g lacility of Rs 262 77 as part of ECLGS Scheme In view of the aforesaid the oanagement beheves that thal there is
no matenial wncertainty on womg concem assumptions of the Company and has conurued 1o prepare these financials statement on a going concern basis

Current and non-cwrrent classification
A1l assets and habibues are ¢lassified into current and non-current

Assets
An asset is reated as curment when iLis

{a) expecied o be realised i, or 13 intended [or sale or plion in normal operating cycle,

(b)t is held primanly for the purpase of being traded.

(&) expected (o be realised within 12 months afier the reporninyg date, or

() cash or cash equivalent unless o is restricted fram being exchanged or used to serle a habihty for atizasi 12 months afier ihe ceporting date

Current assets wvetude the current portion of nor-current linancial assets All other assets are classified as non-curreni

Lictbiliries
A liability is ireated as current when:

{a) 1t 15 expected 1w be senled normal operatng cycle,

(b} it 15 held pnmarnily for the purpose of beiny raded.

ey 115 due o be setled wathia 12 months afier the reporting date, o

14} there 15 No unconditional righe to defer the serdement af the liabilivy For at least twed ve mionts aller die eponting pead

Current habihues wiclude current portion of ent fi jal habiliies All other liabililies are classified as non-currem

(Iperoiing cycle

The operating cycle 1s the time between the acquisition of assets lor processing and their reabization i cash and cash equivalents The company has identified twelve
monihs as its operaung cycle

Deferred tax assets and liabrlimes are classified 2 non-current assets and non-current babules




Duet [ndia Hotels (Chennai OMR) Private Limited
Notes 1o the Mnancisl statervents for the vear ended March 31, 2022
(Al amounts in Rs Lakhs, unless othenwise stated)

d) Property, plant and equipment and depreciation

Property, plant und equipmcnt

Property, plant and equipment are carned at cost of acq or Jess lated deprech andéor Jated yopai t losses, 1f any The cost of
an nem of properry, plan and equip comprises its purchase price, including import duties and other non-refundable taxes or levies and any directly arributable cosi
of bringing the asset 1o i1z workmyg condition for its i Jed use Any wrade discounts and rebates are deducied in arriving at the purchase price
Svbsoquent expenditures refated 10 an item of propery. plant and equip are added o its book value only if they increase the future benefits from the existing asser
beyond 1ts previcusly | standard of perfs All ather repar and cost are d m profit and loss as incurred
Gams or losses ansmg from de=recopmtion of Propaity plast anmd egquipiient aie ieasuned as By difTecsnce L the met dispusal p Js and the carrpng wmowl
of the asset and are recognized m 1he Staternent of Profit and Loss when the asser 15 derecognized
The I denufies and d cosl of P pant of the asset separately. il the companent! pan has a cost which 13 significant 10 the total cost of Ihe asset
having useful life thal is materially different from that of the remaiming life
Depreciation on Praperty plant and equipment is calculaled o a straight-line basis using the rates amived at based on the uselul lives esu d by the s The
Company has used the following useful lite to provide depreciation on its Propery, plam and cquipment
Block of Asset Eslimated life
{¥ears)

Bulding* 3-all
Plant and Machinery* 3-15
Furmiiure and Fixture g
Computers anid Server® 36

* Far the above class of assets, the manageinen) based on intemal technical evaluation, has & ined that the uselul lives as given above best represent the peniod over

which management expects 1o use these asscts. Hence, the useful lives lor these assets are differem from the usetul lives as presenibed under Pan C of Schedule I of the
Companies Act 2013

0 1ation on addinons/deletions is provided on pro-rara basis with reference 1o the davs of addition/deletion

The residual values, useful lives and metheds of depreciauon of Property plant and equipment are reviewed at each financial year end and adjusied prospectively. if

appropniate n

case of a revision, the unamonized depreciable amount is charged over the remainins useful life

Capitaf wark-in-prugress

Capital work-in-progress includes property, plant and equip under ¢ and cost attnibutable to of asseis nol ready for inlended use before the
year-end
e) Intangible assets

Intangible asseis thar are acquired by the Company are measured initially at cost After imitial recognition, an intangible assel is carried at its cosl less any accumulated
amortisaiion and any accumulated impament loss

i ble asseis includ software thal are amortised in Statement of Profiv and Loss over their estimated useful ives, from the date that they are available For

p

us¢ based on the expected patiem of F of’ ic benelils of the assel. Accordingly, at presenl, these are being wmoriised on straight line basiz over a

usetul life of 4

vewrs

The amortization period and the methad are reviewed al least at each financial year end If the expected useful life of the asset 1s sigmiltcantdly different

from previous

estimanes, the amortization period is changed accordingly I there has been a signiticant change in the expected parem ol economic benefits Irom the

asset, the amortization method 15 changed 1o reflect the changed panem Such chanues are accounted for m accordance wath A5 5 Nel Profit or Loss for the Perod,
Prior Period [lems and Changes i Accounting Policies

Ani ible asset is d gnised on dizpozal or when no fulure ¢ ic benelils are exp d from its use and disposal

Gans or losses ansny from d itlon of an ble asset are d as the diff between the nel disposal procesds and the carrymg, amount of the asset
and are recogmzed o the staterment of profit and logs when the asset is derecognized

n Borrowing cost
Bomowany cost includes interest and amorhization of ancillary costs i {in wilh the ar of | inys. Bomowang costs dicectly atnbutable to
acqusion and/or cansirucuion of \hose property. plant and equif which b take a sub ial period of time to get ceady For thewr intended wse are
capitahsed
Ancillary cost incumad i connecuon with " of the borrowing dre clanged ofT w sttereny ol peafit and loss over e period of loan
Al otber b ©osls are 1 as an expense w the Statenent of Profit and Loss in the peniod in which they are mcurred
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Druet India Hotels (Cheanai OMR) Private Linvited
Motes to the fRpancial siatements Tor the vear ended March 31, 2022
1Al amounts w Rs Lakhs, unless otherwse stated)

Impairment

The Company at each reporung date whether there 15 an indication dhat an asset may be mpaired I any mdication exists, or when annual impaimment testing
for an asset is required, the Company estimales the asset’s recoverable amount An asset’s cecoverable amount )5 the higher of an asser’s or cash-generauny wnit's
(CGU) net selling price and its value o use The recoverabie amount is deterntined for an individual asset, unless the asset does nol generate cash inflows that are
largely ndependent of those from other assets or groups of assets Where the carrying amount of an assel or CGLI exceeds its recoverable amount, the asset is

considered impaired and 15 wrinen dovwn o s ble amaum In ing value in use, the eshmated furure cash Mows are discounted to their presant value using
a pre-tax discount rate that reflects cument markel assessments of the ime value of money and the rsks specific 1o the asset In determmmyg net selling price, recemt
marke! transactions are taken into account, iF available If no such tons can be idenlitied, an appropriale valyation model is used

Afier impan depreci isp Jed on the revised carrying amount of the asset over its remaining useful life

An assessment 1s made al each reponing date as to whether there is any indication dlat previousty recogmzed nnpainnent losses may no longer exist or may have
! d If such indi exists, the Company estinales the asset’s or cash B unit’s rec ble amount A previously recognized impaimnent loss is
reversed onhly i there has besn a change i the ptions used to d ine W asset’s rccm‘elahle amount since the last impairment loss was recogmzed The reversal
is limited so that the camying amouit of the asset does not exceed its recoverable amount, nar exceed the carrymg amount that would have been determined, net of
deprecration, had no img loss becn wrnzed For the asset in pnor years Such reversal is recognized in the statement of profic and loss

Cash and cash squivalents

Cash and cash equivalents comprises cheques on hand, cash in hand, 2t bank and demand deposit with banks Cash equivalents are short term. lughly liqmid investmenis
that are readily ible into known of cash and which are subject 10 an insignilicant risk of change in value

Revenue Recopmition

Revenue comprises of room rentals, sale of food and beverages and other allied services related to hotel operations Revenue is recognised upon rendering of services
and sale of food and beverages The Company collects value added 1ax (VAT) and Goods and Service Tax on behalf of the govemment, and therefore, these are nol
enefis flawing to the Company

Imterest
Interest mcome is recoynized on a tme prop Iyasis raking inlo account the amount Jing and the applicable interest rale

Insurance Claim
Claims lodged with the msurance cormpames are accounted on accrual basis 1o the e<ient these are

k.

and o s bly certan

Forsipn currency (ranslations:
Foreign currency iransaclions and balances

Initial Recognition
Eoreign currency transactions are recorded in the reporting currency. by applying to the foreign vwirency amount the exchange rate between the reporing currency and

the forcign cumency at the date of the wransaction

Coaversion

Foreign curtency monelary items are reporied using the closing rate Non-monciary rtems which are carried in terms of histoncal cost denominaled i a foreign cumency
are reported using the exchange rate at the dare of the ransaction, and non-monetary 1lems which are camied at fair value or other similar valuanon denominated i a
toreign currency are reported using the exchange rates thar exisied when the values were determined

Exchamge Differeaces
Exchanye difierences ansing on the sentlement of monetary iems or on reg Company's y ems at rales difterent from those ar which they were imtialby
recorded during ihe year, or reported tn special purpose fi al are recognized as income or as expenses 10 the year in which they arise

Income Taxes

Income-tax expense comprses current 1ax (i ¢ amount of 1ax for the penad determined in aceordance wath the income-iax Jaw) and deferred tax charge or credin
{retlecting the tax ef¥ects of timing dilferences between accounting income and taxable income for the period and | of timing diffe of previous years)
Income-tax expense 15 recogmised in Statement of Profit and Loss except that tax expense related to items recognised direcily in reserves is also recounized in those
reseres

Current tax 15 measured at the amount expected to be pad to (recovered lrom) the axation authontes, using the applivable tax rates and (ax laws Deterred 1ax 15
recogmsed in cespect of toning difierences between taxable income and accounung income 1 ¢ differences that onginate in one peniod and are capable of reversal i ane
or mare subsequent periods The deferred tax charge or credit and the ¢ ponding deferred 1ax liabil of assers are recognised using the Lax rares and tax laws thx
have been enacied or substaitively enacted by the balance sheet dare Dieferred tax assers are recogmsed only o the extan thees is reasonable cenamiy that the assets
can be realised in future; however, where there is unabsorbed depreciation or carried forward loss under taxation laws, deferred wa assets are recogmsed only 1Fhere is
a virtual certamty supponed by convincing evidence that sulficien) Fnure taxable ncome will be available against which such deferred 1ax ussets can be realised
Dreferred tax assets are reviewed as af each balance sheer date and women down or wiitlen-up ko reflect the amount that 1s reasonably v irually ceruin (as the cage may
be) 1o be realised

Flinimum alternate 1ax

MAT credit 15 (ecopnized as an asset only when and 1o the extent there is convincing evidence that the Company will pay nonmal income tax duning the specified
penod I the year wn which the Mimmum Allemanye 1ax (MAT) credit becomes eligible to be recogmzed as an asser m accordance with the recommendations
contamed m Guidance Nolc issued by the | ol Ct ) Acc of India the said asset 15 created by way of o credit (o 1he siaement of profit and loss and
shown as MAT Credit Enatlemen The Company reviews the same at 2ach balance sheet date and writes down the carmy ng amaunt of MAT Credit Enuitlement 1o the
extent there 15 no longer convincing evidence to the cffect that Company will pay nommal Income Tax during the speeiied period
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Duet India Hotels {Chennai OMR) Private Limited
Mates to the financial siatements for the vear ended March 31, 2022
{All amounts in Rs Lakhs, unless otherwise slaled)

Employee beneliis

Short term employee benefits
Employec benefits payable wholly within nwelve manths of receiving employee services are clasufied as shon tenm employee benefiis These b include galaries
and wages. bovus and ex-gratta The undiscounted amount of shon-term employee benefits to be pard w exchange For employee services is recogmsed a5 an expense as
he related service )s rendered by employees

1

Postemploymeni benefits

(a) Defined contribuiion plans

A defined contribunion plan 15 a posi-employment benetit plan under which an entity pays specified comrbuions and has no ebligauon ta pay any funber amounts
Provident fund scheme and employee state msurance are detined b h Lhe Company makes specified monihly contributions towards these schenes
The Company’s conlributions are recorded as an expense 1n the Satement of Profit and Loss during the period m which the employee renders the related serice

{b) Defined bemefit plans

The Company s gramuity scheme 15 a defined benefir plan The present value of obligabions under such defined benefir plans are delermined based on acianal valuation
carried out by an independent actuary using Projected Unit Credic Method, which recognizes each penod of service as giving nse to additional uni of employee benefit
entitlement and measures each unil separately to build up the final obligation

The obligation is measured at the present value of estimated Future cash Nows The discount rates used for determining the present value of abligation under defined
beneth plans, 15 based on the market yields on government secunties a5 at the balance sheet date. having marurity period approximaling lo the terms of relared
obligatons Actuanal gams and lasses on he curtailment and senlement of amy defined benefit plans are recogrised in the Staternent of Protin and Loss as and when the
curtailment and settlement accors

Compeasated absences

The emplayees cnn carry-forward a portion of the lised d d at ard wubse it m fulure sennce periods or recerve cash compensanon on
of emplo t Smce the comp d absences do not Fall due whelly wathin relve manths after the end of the penod 0 winch the enployees render the

retared service and are also not expected to be wtilised wholly within rwelve months afier the end of such period, the benefit 15 classified as a long-term employee

benetit The Company records an obligation for such | ak in the period in which the employee renders the services that increase this entitlernent. The

ablrganon 1z measured on the basis of independent actuanal using 1he projecied umi ¢redin method

Provisions and coatingeacy

A provision 13 recogmised i, as a result of a past event, the Company has a present ohligalion as a resull of past event; il 1s probable thar an ol ew of sconomic
benehis will be requited 1o seitle the obligation, in respect of winch a reliable esitmate can be made Provisions are not discounted to its present value and are
determined based vn best esiimate required 1o setile the obligation ar the balance sheet datc These are reviewed a1 each balance sheel dale and adjusted 10 retlect the

current best estimales Provision for diture relaling, to vol ¥ 15 made when the employee aecepts the offer of zarly revrement
Contingencies
Provision i respect of loss conlingencies relating to clanns, htigation, lines, penaliies, ete are recagnized when it is probable that a liability has been

weurred, and the amount can be estimated reliably

Contingen JiabBilies and contingene assets

A contmgent habilvy exists when there is a possible but not probable obl or a present abliganon that may, but probably will not, require an outflow of resources,
ar a present obligabon whose amount cannot be esli 1 reliably Ci liabilities do not warrani provisions, but are disclosed unless e posslbnlny of autilow of
resources is remote Contingent assets are neither recognised nor discloged in the £ ial H L contingenl assets are Uy and 1F it 13

winually certain thar an mflow of economic benchits wall anse. the asser and relaled income are recognised in the peood in which the change occurs

Earmings per shars

Buasic earmings’ (loss) pet ety share Diave been compuled by dividing net loss alter 1ax atinbuable to equiry shareholders by the weighled ge number of equiry
shares outstandwy For the year Parily paid squity shares are weated as a fracoon of an equity share 10 the extent that they were entitled o panicipate n dividends
relanve w0 a fully pud squity share dunng ihe reportwg period  The weighied average numbers of equity shares oulstanding durmg the penod are adyusted For events of
bonus 1ssue, bonus elenien in a ruhis issue to exasting shareholders; share splin, and reverse share split {cansolidation of shares)

Diluted gs per share 15 puted wsmg the weighred average number of equity and equivalent diluive equity equivalent shares oustandig during the year, except
where results would be ante-dilutive




Duet {ndia Hotels (Chennai OMR) Private Limited
Notes to the fimancial sialements for the year ended March 31, 2022
(All amoums in Rs. Lakhs, unless otherwise stated)

3 Share capiial As al As al
March 3L, 2022 March 31, 2021

Authorised

4,950,000 (previous year 4,990,000 Equity shares of R3 10 ¢ach 49900 495 00
499,00 499,00

Issued, subscribed and paid up

4455473 (previous year 4,455,473) Equity shares of Rs 10 each 445 55 445 55
44585 44885

3(a) Recomciliaztion of shares ding at the beginning and at the end of the reporting year
As ot March 31, 2022 As at March 31, 202
Equity shares Number of Amount Number of shares Amount
At the commencement and end of the year 4455473 445 55 44,55 473 445 55

Ripghts, preferences and restrictions antached to equity shares

The Company has single class of equity shares Accordingly, all equity shares rank equally wath regard to dividends and share in company’s residual assets The equity shares are
entitled 10 receive dividend as and when declared The voting rights of an equity shareholder are in proportion 1o the paid-up equity capital of the Comparry On winding up of ihe
company, the holders of equity shares will be entirled to receive the residual assets of the Company remaining after distribution of all preferential amounts in proportion to the
nurmber of equity shares held During the year ended March 31, 2022 and March 31, 2021 the Cam has not declared any divedend to equity shareholders

A{b}  Shares beld by ulth holding company! holding pany and their subsidlaries/ ussociates

As at March 31, 2022 As al March 31, 2021
Number of Amoani Number of shares Am oant
ACIC Mauritius 1, the holding company 33.86.159 3¥e2 33,836,159 338 62
ACIC Mauritiug 2 1159314 106 93 10.690.314 106 93

H 5547 445.55 44.55.473 445,55

3ich Details of shareholders holding more than 5% shares of the Company

Asal March 31,2012 As at March 31, 2021
Number of % holding in the Number of shares %% holding in the
shares dass class
Equity shores of Rs, 10 each fully paid up held by
ACIC Mauritius 1, the haldi pany 331.86,159 To% 33.86.159 To%
ACIC Maunpus 2 169314 4% 10.6%.314 24%
44.55.473 1% 44.55.473 100%

<<This space has been intenticnally left blank=>>




Duwet India Hotels (Chennai OMRE) Privaie Limited
Notes to the financial sisiements for the vear ended March 31, 2022
(Al amounts in Rs Lakhs, unless othervwase stated)

3(d) Details of shares held by promoters as on March 31, 2022
5. No. Promoter Name No. of shares at the Change during  No. of shaves at % of Total % change during
beginming of the year the year the end of the year Shares ibve year
Enuity shares of Rs. 10 sach ACIC Mauritius | 33.86.159 E 33.86,159 76.00% -
Equity shares of Rs 10 each ACIC Mauntus 2 10,69, 314 - 10.69.314 24.00% -
Tutal 4455473 - 4455473 100,00%
Details of shares held by promoters as om March 31, 2021
5. No. Promoter Name Nuo. af shares ur the Change durmg Mo, of shares ar *% of Total % change durimg
beginning of the year the year ihe end of the year Shares the year
Equity shares of Rs 10 each ACIC Maunous ) 33,86,159 - 33,86.159 16 00%
Equiry shares of Rs 10 each ACIC Maurtius 2 10,69,314 - 1069314 24 0%
Total 44,55.473 - 4455473 100.00%
Reserves and surplus As at As at
March 31, 2022 March 31, 2021
Securilies premiwm
At the cammencement and end of the year 3,043.83 3,085,83
Sarplus/ (deficith in the statement of profit and loss
At the commencernvent of the vear 16,609 95) 15519 1)
Loss for the year 943 3%) (1.090 21)
Balamce at the ead of the year {7.573.30) [5,600.95)
Total 14,489.47) {3,526.12}
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Duer India Hotels { Chenmai OME) Private Limited
MNotes 1o the Rmancial stajements for the year ended March 31, 1022
(AN amounts in Rs Lakhs, unless othermse stated)
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Now-gurrent periion Current maturities

Longsterma borrowimgs As at As at As at As at

Mavch 31,2022 Mareh 31, 2021 March 31, 2022 Mavch 31, 2020
Fully C dsory C ible Det IFCCD issued to
Holding Campany - ACIC Mauriring 1
5.437.204 { Previous vear 5437204 1 of Rs 10 zach (unsscurad) 545 T2 543 72 = =
8640737 { Previous vear 8 640, 737) of B3 10 e¢ach (unsecuced) ™ 864 07 264 07 - -
16.791_840 { Previous vear 16,791 8400 of Rs 10 each (unsecured )™ 167918 167918 - -
5,147,736  Previous vear 5. 147.736) of Rs 10 each tmsecured)™ ™" 51477 14 77 - -
1,202 410 { Previous vear 1, 202410} of Rs |0 each funsecured) - 120 4 120 24 - -
1,904,274 { Previous vear | 204 274) of Rz 10 each {unsecured) ™" 190 43 19043 - -
888,125 ( Previous vear BBB,125) of Rs 19 each (unsecured)™™* BR 81 wel 4 -
15,680,400 { Previous yeor 15,680 9003 of Rg |0 each {tnsecared)™"* 1,568 04 1,568 04 - -
B76, 740 { Previous vear £76,740) of Rs 10 sach (unsecuredy™~" 8767 8767 - -
1,495 000 { Prewious year MIL) of Bs 10 each (unsecuredy™ " 149 50 - - -
Term loan from financial mshituion (secured)* 4982 18 ERILE]] - -
Imercompany loan from related paries junsecured)®® 53129 359 68 - -

11.319.90 10.736.02

FCCD of Bs 10 2ach having a covpon rate of SBI base rate plus 300 base powts per annum were allotted 1o Asiya Asset Management Cayinan Ltd Fach debznture holder
will get | equaty share of Bs 63 each in place of 6 3 debentures on masuriry before 10 years from the date of issue These FCCD's do not carmy any mterest ull the repayment of
rerm boans from the banks and and acgordingaly no inlerest is accrued on these FCCDYs nl) March 31, 2022

FCCD of Rs 10 each having a coupon rate of SBI Base rate plus Y00 basis pownis per awum were allored on Ociober 22, 2013, November 22.2018, December 31, 2018,
February 5. 2019 and March |, 2019 Each debenure holder wall ger | equity share of Rs 19 each in place of § 2 FOCD on mawnty before 10 years from the date of issue
These FCCD's do not camy any inuierest bll the repayment of term loans from the banks and & | mstitution and linghy no interest is acerved on these FCCD's ull
March 31, 2022

FCCD of Rs 10 each having a coupon rate of SBI Base rate plus 300 basis points per annum were aloned on May 13, 2019, June 28, 2019, Qciober 1, 1019, December 20,
2019 and Febeuary 3, 2020 Cach debeniure holder will ger | 2quity share of Rs 10 2ach m placz of & 2 FCCD on matwniy before 10 years from the dave of issue These
FCCD's do not cary any interest ull the tepayment of 1ean loans from the banks ard financial mstrution and accordingly no interasl is accrued on these FCCDYs il March 31,

2021
FCCD of Bs 10 cach having a coupon rate of 5B Base rate plus M0 basis points per anmum were allotted on Ociober 01, 2020 and Movernber 18, 2020 Each debenture

halder will get | equity sliare of Re 10 each w place of 4 2 FCCD's gn mawnty before 10 years from the dare of issue. These FCCD's do nor cany amy mierest ll the
repayment of term loans From the banks and financial mnstmwon and accordingly no interestis aceroed on these FCCD's 6l March 31, 2022

FCCD of Rs 10 each liaving a coupon rate of SBI Base rate plus 300 basis ponts per annum wirz alloreed on Oclaber 09 2021 Each debenmre holder will ger | equity shars
of Rs (¢ 2ach in place of 6 2 FCCD' on maturity before (0 vears from the date of issug These FCCDYs do not camy any iterest ull the repayment of term loans from the
banks and fi 1] ion and accordinely no interesiis accrued on these FCCD's ol March } 1. 2022

ki,

The loan cameae inierest at 9 95% {previous year 9 95%) per annum linked 10 L&T Infra PLR (Noanny) with rests and 15 rep in 40 ly instal atter a
mocatonuin peniod of 24 monaths from the date of first disbwsementi e July 7. 20183 During the year the Company has taken an addiuonal lean I'rorll L&T of Rs 262 77 1or
operabional purpose The termi loan 15 secured by pe an all i properties toxether with all buldings, strucrures and appurtenances dierzon and thereunder. both
present and fumre, charge by way of hypathecation on all the ble assets of e Companmy, neluding but not hmined to cash flows, recaivables, movable mactunery,
machingry spares, tools, squipment|s) and accessoncs. both present and future. Pledye by the Promoter(s) of 100% of the fully pard up share capital of the Company /10073 of
CCCPSFCCD's, n deman form: and pledee/charge on investiments, il any. in demat form, of the Company

The Company has taken intercompany loans from relaied parties at an interest rate af 14% p a { previous year 14% p a). These loans are rzpayable as per die muwal consent
between both the parues [nterest on intercompany loan recerved has been warved off as per mutual consent and accordingly no mberest 15 accrued on dhese loan ransacnons

from FY 2016-17 nll FY 2021-22 {refer note 26)

Delerred tax Gabdlities (Mer) As at As at
Maveh 31, 2021 Mlarch 31, 2021
Defevred tax Wablities
DifTersnce benveen net book valoe and wnitten down value of property, 31138 194 60
plant and ¢quipinent as per fncome Tax Act, 1961
51138 436,64
Deferved rax assers
Provision for emploves benefits
~Lraniny 127 137
“Compensated absences 1 85 230
Brought Forward busi losses and unabsorbed d iation® 508 26 492 %1
51008 495.60

Deferved 191 asser/ Bability (Ner) = =

*In wew of absence of virtual certamty of real of unabsorbed 1ax losses, deferred 1ax asses has been recounized only to the extent of deferred 1ax liabilines




Dwet India Hotels {Chenmai OMR) Private Limited
Moaes to the Mmanciul statements for the year ended March 3£, 2022
(All amounts in Rs Lakhs, unless otherwase siated)

Non-current Curremt
T Provisions As at As al Asal As at
March 3. 1022 March 3L 1021 March 30,2022 March 31. 2011
Provision for employee bemeli
Prowision for Grakuiry (refer nole 28) 490 s ¢ 03 aal
Pravasian for leave benefits 639 799 79 093
11,29 1330 0.9 0.94
i Trade payables Agat As at
March 31. 2022 March 31, 2021
a) Total owsranding dues of micre ises and small 1525 [refer note 27} 431 -
b) Toral guisanding dues of crediluis othes dan nsvie ises and sinall i 11499 248 06
31%.31 248.06
Trade payables Ageing schedule
As g I1 Macch 2023
Unbilled Legs than 1 -2 years 1-3 years More than 3 Total
year years
Rz Lakhs Bs Lakhs Rs. Lakhs Rs lakhs Rs [ukbs Rz
Lakhs
Twal cutstanding dues o micro eolerprises and - 412 =+ ~ - 432
small conerprizcs
Todal guistanding dues of credilors atber than micra Ré 68 11439 64 OF 45 89 397 J4w
enalerprises and small eniemirsgs
Mispuicd dues of micro enierprises and small - - = - =
enleTpnscs
Disputed dues of eredivwrs owher than micre - = = = = =
enlerprises amd small enlerprzes
B6. 68 118.71 64105 45.39 3.97 319.31
Asan 31 March 2021
Ouistanding (ar following periods (rom date of transaction
Unbilled Less tham 1 1-2 years 1-3 years More tham 3 Touwl
yvear yoars
Rs Lakhy Rs Lakhy Rs Lakhs Bs Lakhs Px [akhs R
ukhs

Todad vutstanding ducs of mugre: enlemptises and - . z =] e .
smvall enlerprises

Tt custanding ducs of creditors other thun iwiceo A1 01 11573 5008 125 - MEU&
enterphses and small enterprises

Tsputed dues of micro enterprises amd small - - - - -
enlerpnses

Thsputed dues of créditors other than micra - T £ = e 5
enlerprises amd small cnivipnses

[N 115.73 59.98 11.2% - I4B.06
9 Other cwrrent linbilities As at As at
Mareh 31, 2022 March 31, 2021

Statulory dues 1589 42 52
Laabiliry for capnal expenditure 160 50 17767
Emploves retaed pavables 13137 1317
Advance from cusiomers 080 Q10
Others {refer note 29) - 2500
190.56 258846
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Duet Indls Hatels |Chmnsi OFR) Privale Limited
Pptes 10 the Mnenclal sistemmis for dhe vear omded 31 March M1
1AM amwounncs in s Lakhs, onless otheriviee staled)

[L3 Prupcrty, Plami sad Eysipment

Froaeold land Bulkding Plasd wnd Furnlture sad Cempuler Tetnl
Muchiners Fhtwres

Catt
ALApTd | 220 L4602 4618 2 1169 86 % 15504 M
Addu o * L5 (] 635 Lk J42
Dhspals = . = = = -
At redy 3, 2821 LAY 401554 LITLST M54 S| 255,17 :ili ”
AlApnd 1, M21 (1130 A AIR RS Lim s 835 51 53317 LRzLY)
Ao - E i - - ol
Drsprazals = = ] . - -
Al March 31, 2923 1ALk, [ICTEAT] LITLGY N 31 15517 SJIATY
Depreciativn
A Apnl | 0o = 424 66 o 28T [EEET 1] 142812
Chars (f le vear - 1183 15557 W4 iTw Iz
Disgnmals z - s > - -
An March 37, 321 - E33.04 L kA ] | 244 10 1N 45
A1 Al [ 2020 - 335349 19131 BRI 1Bir 45 1801 35
Chorms fiw she vear . e 15811 LR 1] 3B 35 S G
Mapanialy - - - = & 5
At Muwch 31, 2033 - -1 2502 JeLgd 119.08
Mer Block
A March 31 o2y [RELYS 3071 34 L1 é6 197 1617 TALN 26
Alddarch b 202 (BRI 4085 33 1374 26 MR d) hE s AT




Duet India Hotels (Chennai OMR) Private Limited
Motes to the financial statements for the year ended March 31, 2022
{All amounts in Rs. Lakhs, unless otherwise stated)

1. Intangible assets

Computer sofiware Total
Gross block
Ag Apel I, 2020 46.82 46 82
Additions - -
Disposals - -
At March 3, 2021 46.82 46,82
At April 1, 2021 46.82 46.82
Additions - -
Disposals - -
At March 31, 2022 46,82 46.82
Amortisation
At Apail 1, 2020 7.41 741
Charge for the year 11.70 11.70
Disposals - -
At March 31, 2021 19.11 19.11
A Apnl 1, 2021 19.12 19.12
Charge for the year 11.70 11.70
Disposals - -
At March 31, 2022 30.82 30.82
Net Block
At March 31, 2022 16.00 1600
Ag March 31, 2021 177 2770

<<This space lvas been intentionally left blank>>




Duet indis Hatels {Chemnai DMR) Private Limited
Motes to the Anancial statemenis for the vear ended March 31, 2022
{AR amownts i Rs Lakhs, unless atherwise stated)

12 Loagierm loans snd advances

{unrecwred consrdered pood, wafess niferwise siaied) Asat As at
March 30. 2022 March 31. 2021

Tw pavties other than related parties
Tntereompanm loan 10 other parics {unsecwred b* I N H 124 400
Less: provision for doubtful loans. [ OB Oy (F2440)
Advance tax [ner of prowision for tax Rs Nil (previous year Rs nil)] 1797 B4
Capilal advamecs 234 2349
Prepasd expenscs 74X -

48.88 31.93

»

The Company has given Inwercompany: boan e other parlics o an inlerest tabe oF (4% pa (pevivs yewn 14% pa ) This ko is repasalbe vn demand Interess on intsicvnipany
loan given has been waived off as per muwal consent and accordinghe po inlcrest is acerued om thess loan transactions from FY 2016-17 gill FY 202411

Nom Corrent Curremt
13 Odher ascets Ag at Asul Asal Asul
Marth 31, 2022 March 31. 2021 March 31. 2022 March 31. 2021

umseowrsd consniered pood, wrless othenwise stated)
Tnterest accrucd on intercomipany boan to relared pactics (refer pote 26) - - 36 113
[terest acerued on Bank deposus = = 0 068
Beourity deposrts 2377 B0l - .
Unbilled reveme = = 1434 598
U iscd ancillary b g COSIS 53 G033 T 61 a0
Bank deposits {duc to mature afler | ¥ manths from the reparting dare)** EIES-H] 304 49 = -

VLSS 29083 25.54 L3

** These deposus inchades Rs 314 35 (provions yoar Rs 304 19) which are not available for wee by the Company as the same has been placed as fived deposils foe the stpulatcd cash
margin agawst bank guaranices issued wowards The Director Greneral of Forvign Trade and certun fved deposits are m Debe Service Reserve Account

[4  Imventories Asal Ag at
(Vedwedd ot tire Fower of cott amd wet reclisable value) March 1, 2022 March 3L, 2021
Food and beverapes 36 1.63
Stores and opcrating supplics 170 0n3
. T 166

15 Trade receivebles
inrecared consicered ginml, wnless stated atherwise)

ta)  Receivabl ding; for 3 period ding st menths from the dote they bocame dug for pavTnL
Unsceured. considered pood 678 13 66
Unsccored. conssdered doubiful 4% 19
1" 18 62
Lass : Provigion for doubitisl receivables {1.96) (4.96)
(%5 13 66
by Onbey rpecivables
Unsecured, congidered goad 3329 331
6184 192.17

<=This space has been anenonalhy keft blaik >




Dwet Imdia Hotels [(Chennai OMR} Private Limited
Notes to the fmamcial statements for the year eaded March 31, 2022
{All amounts in Rs Lakhs, unkess otherwise stared)

Trade receivables Ageing Schedwle

A5 2l Myrch 31, 12

ity tamalimg foor flliwwwinge pevinds Crom tramsaction dule

Corrend bt ool e Lis dhan 4 Monthe & monihs = | year 1-2 yeam T3 vean More ihan 3 vears Tonal
Rs Lakhs Rx Lakhs Rs Labhs Rs Lakhs Ri Lakhs Rs Lakhs B3 Lakhs
Undepured Trade Rocenwshics - 7 s ™ g " a0
conndored god hrill} 1625 EEx] L} N¥ n
Undigpused Trade Recenables — i i B i .
wondard dowbafl
Disputed Trade reccivables - consdored . . : - =
pd
Drgpued Trade recen ables - consideral . .
daubafal 1 (] 4 %5
Tuaal nm 1536 5.5 045 BT a4 65.00
Asun March 31, 2021
Quustanding for foltwrming periads fnm msacesn dawe
Currcat bt ot dur  Leas than 6 Mot § menihs - | year 1-} yeare -] e More thow 3 year Totad
ks Lakhs Rs Lakhs Rs Labhs Rs Lakhs Rs Lakhs Rs Lakbs R Lalhs
Undugnised Teade Reconables — 161 I Tid 400 145 057 7
contdaral yood
Undigpuied Trade Recenabla — = 3 = 3
consbered doubilnl
Drsputed Trade recavables - considared R . R
pord
Despicd Trade rexcivables — consadored N R . R
doebwial 36 (] 4%
Total 167 1R T8 736 XI5 57 M.13
There are unbilled reczivables of Rs (4 34 (previous 1oar Bs 5 08) (mferuoie L3}
Cash and bank baluwces Asat As at
March 31, 2032 March Ji. 16d1
Cash sad Cash Equivalents
Cash on hand 170 113
Balwice with banks on currenl accout 304 30 86
39,74 RIR

Details of bank deposiis
Bank deposits duc to malure after | 2 manths of e reponing date incheded under “Other non-coreent assets” 31435 304 49
Irefer note 13)

314.55 I 49
Shoet term boans and advances Asal As al
funsevtired comvrdervd goud. unlees otheruise sfafed) Mavch 3. 2022 March 31. 2021
Prepasd oxpenscs 15 46 L 3.5]
Balance with yovernment authonitics 63 14 ol 16
Advanees 1o emplovecs a0 028
Advanecs to supnlicr 42 501
Oxhers 223 -

PR\ Sk -} .
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Duet India Hotels {Chennai OMR) Private Limited
Naotes to the financial statements for the year ended March 31, 2022
(All amounts in Rs Lakhs, unless otherwise stated)

20

21

22

23

Revenue from operations

Room rentals
Food and beverages
Other operating revenue

{Hher income

[nterest income on fixed deposits
Liabilities and provisions no longer required written back (refer note 29 & 38)

Miscellaneous Income *

*[t includes income for reversal of defined benefit obligation of Rs 0 39 { Refer note 28 }
Cost of matcrials consumed

Food and beverazes

[nventory at the beginning of the year

Add: Purchases

Less: [nventory at the end of the year
Cost of material consumed

Employee benefits expense

Salares, wages and bonus

Contribution to provident fund and other funds {refer note 28)
Gratuity {refer note 28)

Siaff welfare expense

Depreciation and amortisation expense

Depreciation on propernty. plant and equipment®
Amortisation of intangible assets

* [ncludes reversal of Rs Nil (previous year Rs. 38 18) on a¢count of prior period adjustment

Finance costs

Interest on tenm loans
Amortization of ancillary borrowing costs

<<This space has been intentionally lefi blank>>

For the year ended For the year ended
March 31, 2022 March 31, 2021

456 37 259 62

140 86 12557

405 440

601.28 389.59

For the year ended For the year ended
March 31, 2022 March 31, 2021

16.90 20.66

41 .40 11.00

.65 1.33

59,95 32.99

For the vear ended For the year ended
March 31. 2022 March 31, 2021

1.63 468

48.89 44,46

3.16 1.63

47.36 47.51

For the year ended For the year ended
March 31, 2022 March 31, 2021

12742 9418

849 559

- 114

44 86 30.43

180.77 131.34

For the year ended For the year ended
March 31, 2022 March 31, 2021

405 61 37323

1L70 11.70

417.31 384.93

For the year ended For the year ended
March 31. 2022 March 31. 2021

470.04 53303

7.60 7.60

477.64 595.63

LY
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Duet India Hotels (Chenmai OMR) Private Limited
Notes to the fleancial statemsents for the year ended March 31, 2022
{All amounts in Rs. Lakhs, unless otherwise stated)

24

Other expenses

Rates and taxes
Brand, license and marketing fees
Management fees
Legal and professional charges
Payment to auditors*
Travelling and conveyance
Communication expenses
Printing and stationery
Security services
Insurance
Conitractual manpower
Consumption of stares and operating supplies
Repairs and maintenance
= building
- plant and machinery
- others
Power and fuel
Provision for doubtful other receivables
Bank charges
Miscellaneous expenses

“Payment (o swditors
{exclusive of applicable taxes)
As auditor

Audit Fees

Reimbursement of expenses

<<This space has been intentionally left blank>>

For the year ended For the year emded
March 31, 2022 March 31, 2021

27.60 19.63

14990 81.87

14.25 15.00

2570 2076

1234 2.00

7.86 232

17.29 16.09

5.70 217

7.68 597

13.33 1378

6.46 1.77

36.80 27.85

5.57 099

17.37 12.81

15.13 7.38

135.82 108.22

- 1.70

257 3.63

0.i3 245

S01.80 353.39

For the year ended For the year ended
March 31, 2022 Moarch 31. 2021

12,30 2.00
0.04 -

12.34 3.00




Duet Indin Hotels (Chennai OMR) Private Limited
Motes to the Mnancial statements for the year ended March 31, 2022
{All amounts in Rs. Lakhs, unless otherwise stated}

25

Earnings/ (Loss) per share

Net loss attributable to equity shareholders (A)

Weighted average of number of equity shares used in computing basic eamings per share (B)
Weighted average of number of equity shares used in computing diluted earnings per share (C}
Basic eamings/ (loss) per share (A/B)

Diluted earnings/ {loss) per share (A/B1*

For the year ended
March 31, 2022

{963 35)

44,55473
1.36.81,270
(21 62)

(2162)

For the year ended
March 31, 2021

(1,090 21}

4455473
1.22,08,153
(2447

(24 47

As the polential equity shares are anti-dilutive, the effect of the same are ignored in calculating diluted eamings per share as per the requirements of Accounting

Standard 20

Reconciliation of net profit/ {loss) attributable to equity shareholders (basic earnings/ (loss) per
share)

HMet profit /{loss) afier tax per Statement of Profir and Loss

Net profit/{loss) attributable to equity sharcholders

Calculation of weighted average nomber of shares for diluted earnings per share for the year
ended March 31, 2022

Particulars

Equity shares as on April 1, 2021

Futly compulsory convertible debentures (FCCD} as on April 1, 2021

Fully compulsory convertible debeniures issuad during the year ended March 31, 2022

Calculation of weighted average number of shares for diluted earnings per share for the year
ended March 31, 2021

Particulars

Equity shares as on April [, 2020

Fully compulsory convertible debentures {FCCD) as on Apnil 1, 2020

Fully compulsory convertible debentures issued during the vear ended March 31, 2021

<<This space has been intentionally left blank>-

{963 35) (1,090 21)

{963.35) {1,090.21)
Number Weighted Average
4455473 4455473
91,110,187 91,10,187
241,129 115610
1.38.06.789 1.36.81.270
MNoumber Weighted Average
44,55,473 4455473
64,39.631 64,39.681
26,70,506 13,02.999

1,35.65.660

1,22,08,153



Duet India Hotels (Chennai OMR) Private Limited
Notes to the financial statements for the year ended March 31, 2022
(All amounts in Rs Lakhs, unless otherwese stated)
26 Related party transactions
A, Name of related parties

1) Relaied parties and nature of related party relationships where control exists :-

Ultimate holding company
Asiya Capital Investments Company K.5.C P

Holding company
ACIC Maurttius 1

b) Other related parties with whom transactions have taken place during the current and previous yvear :-

Fellow subsidiaries

Duet India Hotels { Ahmedabad) Private Limited
Det India Hotels (Chennai) Private Limited
Duet India Hotels (Hyderabad) Private Limited
Daet India Hotels (Mavi Mumbay) Private Limited
Duet India Hotels (Pune) Private Limited

Duet India Hotels (Jaipur) Private Limited

Duet India Hotels (Bangalore) Private Limited

n ¢ holding signi Vv mpan
ACIC Mauritius 2

Enterprise in which key management personnel (KVP) exercise significant influence

Duet India Hotels {(Mumbai) Private Limited ( till February 22, 2021 )

B. Tr tions with related parties

Reimbursement of ¢xpenses
~[muet Tndia Hotels (Chennaiy Private Limited

Fulty Compulsory Convertible Debentures {FCCDs)
-ACIC Mauritius 1

Long term borrowings
Tntercompany loan taken from retated parties
-Duet India Hotels (Chennai) Private Limited
-Duet India Hotels (Hyderabad) Private Limited
«Duet India Hotels {Pune ) Private Limited
-Duet India Hotels {Jaipur} Private Limited

[ntercompany loan repaid to related parties

-Dngat India Hotels (Chennai) Private Linted
+Duet [ndia Hotels {Hyderabad) Private Limited
-Duet [ndia Hotels (Pune) Provate Limited

=Duet [ndia Hotels (Jaipur) Private Limited

-Duet India Hotels (Navi Mumban) Private Limited

~<This space has been intentionally left blank™~>

For the year ended For the year ended
March 31, 2022 March 32, 2021

- 483
149 50 165571
- 208
13D 84 2700
172 70 11270

207 -
66 00
L34 00 66 00
2 23878
- 2133
B 600

Qv



Duet India Hotels (Chennai OMR) Private Limited
Motes to the financial siatements for the year ended March 30, 2022
1Al amounts in Rs Lakhs, unless otherwise stated)

27

C. Balances outstanding af the end of the year

Long term borrowings
Intercompany loan from related parties
-Duet India Hotels (Hyderabad) Private Limited
-Duet India Hotels (WNavi Mumbai) Private Limited
-Duet India Hotels (Pune) Private Limited
=Duet India Hotels (Jaipur) Private Limited

Other carrent assets
Interest accrued on intercompany loan to related parties*
~Duet India Hotels { Ahmedabad) Private Limited
~Duet [ndia Hotels (Mumbai) Private Limited

Trade receivables
-Duet India Hotels (Chennai) Private Limited

Trade Payable
«Duet India Hotels (Pune) Private Limited
-Duet India Hotels (Hyderabad} Private Limited

Fully Compulsory Convertible Debentures (FCCDs)
-ACIC Mauntius 1

As at
March 31, 2022

1284
4500
471 38

207

3356

483

087
412

5,806 45

As at
March 31, 2021

1600
45,00
298 68

356
357

483

087
412

5,656.95

* [nterest on intercompany loan given/ received has been waived off as per mutual consent and accordingly ne interest 15 accrued on these loan transactions from

FY 2016-17 till FY 202)-22

Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

The principal amount and interest due thereon remaining unpard to any supplier as al end of each
accounting year
Poincipal amount due to micro and smatl enterpnses

[nterest due on above
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the

amount of payment made (o the supplier bevond the appointment day during each accounting vear

The amout of interest due and payable for the period of delay in making payment (which has been paid but
beyond the appointed day during the year’ but without adding, the interest specified under MSMED Act
The amount of further interest remaining due and payable even in the succeeding years, until such date
when the interest dues as above are actually paid to the small enterprise for the purpose of disatlowance as
a deductible expenditure under section 23 of the MSMED Act 2006
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A

B

(a)

Disclosure in respect of employee benefits under Accounting Standard (AS) — 15 (Revised) “Employee Benefits™.

Defined contribution plans

The Company's employee provident fund scheme and employee state insurance are defined contribution plans A sum of Rs 8.49 (previous year Rs 5 59) has

been recognised as an expense in relation to the scheme and included under "employee benefit expenses” in the Statement of Profit and Loss

Defined benefit plans - Gratuity

Chauge in deflned benefit abligation

Present value of obligation at the beginning of the year
Interest cost

Current service cost

Benefits paid

Actuarial (gain¥ loss on obligation

Present value of obligation at the end of the year

(b) Amosnt recognised in Balance Sheet

(<)

(d)

—

[(3

Present value of funded obtigations as ar the end of the year

Net liability

Expenses recognised in Statement of Profit and Loss

Current service cost

[nterest cost

Net actuarial {gain)loss recognized in the year

MNet expense

Experience adjustments on actuarial  Year eaded Year ended Year ended
gain/ (loss) for Planned benefiis March 31,2022 March 31, 2021 March 31, 2020
obligations and Pian assets

Defined benefit obligation 493 532 4.18
Surplus/deficit} {4.93) (53D (418
Expenence adjustments on planned 2462 205 033

benefit obligation
Principal assumptions wsed in determining the defined benefid obligation are as given below:

Discount rate*
Salary escalatsen rate {per annum)**

As at
March 31, 2022

532
036
204

2.7
493

493
{4.93)

204
036
(2.79)
(0.39)

Year ended
March 31, 2019

159
{1 5%
0.73

For the year ended
March 31, 2022

7.26%
10.00%

As at
March 31, 2021
418
022
291
(205)
532
532
(5.32)
291
028
(205
1.14
Yenr ended
March 31, 2018
135
(135
137
For the year ended
March 31, 202
6 76%
10.00%

*1 he discount rate 15 based on the prevanling market yiekls vl Imlan government seeunics as al the balance sheet date for the estimarzd term of the obligations

**The salary escalation rate is based on estimates of salary increases, which take into accounts inflation, seniorty, promaotion and other relevant tactors

The employces of the company are assumed to retire at age of 38/60 years (previous year 38/60 years)

{7 Demographic assemptions
Mortality: Published rated under the LALM (2012-14) mortality table
Retirement age:
Withdrawal Rate: Withdrawal rate at the specimen ages are shown below

Age (Years) Rates p.a
31 March 2022 31 March 2021 |
LUpto-30 013 015
From 3144 (15 015
Above 44 020 020

{g) Enterprise best estimate of contribution during next year is Rs 346 |previous year Rs 4 13).

(W) As the Company does not have any gramity tund, the disclosurss with respect to plan assets are not applicable
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Other toag term employee benefiis-comp 5

{a) The principle actuarial assumptions used at the balance sheet date for determining the provision for compensated absences are as tollows:

Particulars As af As at
March 31. 2022 March 31, 2021

Discount rate* 7.26% 6.76%

Salary escalation rate (per annum)** 10.00% 10.00%

*The discount rate is based on the prevailing market yields of Indian govemment securities as at the balance sheet date for the estimated term of the obligations.

**The salary escalation rate is based on estimates of salary increases, which take into accounts inflation, seniority, promotion and other relevant factors.

{b) Demwographic assumptions
Mortality: Published rated under the TALM {2012-14) mortality table
Retirement age; The employes of the company are assumed to retire at age of 58/60 years (previous year 58/60 years)
Withdrawal Rate: Withdrawal rate at the specimen ages are shown below
Age (Years) Rates p.a
March 31, 2022 March 31, 2021
Upto-30 015 015
From 31-44 D.15 015
Above 44 0.20 {20
9 During earlier years, the Company had entered into certain loan transactions with group companies (having common directors with the Company). These loan
Iransactions were not permitied under the provisions of section 183 of the Companies Act, 2013 ("the Act™) and accordingly the management had recorded a
provision for penalty of Rs 25 in the books of accounts Based on subsequent change in objective of law. ratification of these fransactions by the shareholders and
passage of lime, the management based on legal view obtained by them during the year believe that these transactions are not in non-compliance with the provisions
of Section 185 of the Act and accordingly have reversed the provision of Rs, 25 created in carlier years
30 Earnings in foreign currency {on cash basis) For the year cuded For the year ended
March 31, 2022 March 31, 2021
Revenue from operations (including taxes) 260 1234
3 Expenditure in foreign currency For the year ended For the year ended
Maurch 31, 2022 March 31, 2021
Brand, license and marketing fees 97 6 33 56
32 Contingent liability and commitments For the year ended For the year ended
(4o the extent not provided for) March 31, 2022 March 31, 2021

There are no contingent liabilities as on March 31, 2022

Impact of Supreme Court judgement with regard to Provident Fund

There are numerous interpretative issues relating to the Supreme Court (SC) judgement on PF dated February 28, 2019 As a matter of caution, the company has
made a provision on a prospective basis from the date of the SC order The company will update its provision, on receiving further clarity on the subject

33 The Company's exposure in respect of foreign currency denominated liabilities not hedged as on March 31. 2022 by derivative instruments or otherwise is USD
0260 Mn ()5 197.76 Lakhs) |previous year USD U 156 Mn (Rs 112 30 Lakhs)|
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The Company had availed custom duty exemptions under the Export Promotion Capital Goods Scheme of the Gevernment ot India on impoit of capital equipment
for use in its hotel project Under the Scheme, the Company is required to discharge the obligation over a period of next six years from the date of authorisation. As
of March 31, 2022, the Company's export obligations outsranding under the scheme aggregate Rs 766 26 (previous year Rs 769 39). Based on the cument
projection of future eamnings in foreign currency. management is confident that it would be able to discharge the obligation within the time fiame

Disclosure requirements under Accounting Standard |7 on "Segment Reporting'. as specified in Section 133 of the Companies Act, 2003 are not applicable as the
Company's business activity falls within a single primary business segment i.e. holels. There are no geographical segment 10 be reported since all the operations are

undertaken in India

Druring the vear ended 31 March 2022, the ongoing Covid 19 pandemic continued 1o adversely impact the Company’s operation partictlarly during the first three
months of the year and in the month of January, 2022 when the Company witnessed softer revenues particutarly by the way of reduction in occupancy of hotels and
average realization rate per room due to surge in COVID cases across the country. However with reduction in number of cases . business at the Company ‘s hotel
has generally picked up and the secand half of the fourth quarier wiinessed strong recovery The Management expects the recovery of business to continue and has
assessed the potential impact of COVID-19 in preparabion of the standalone financial stalements, including, bul not limited 10 i1s assessment of liquidity and going
concern assumption and believes that 1t has sufficient financing arrangements to fulfil its working capital requirements m addition to the funds expected 1o be
generated from the operating acrivities and unconditional continued financial and operational support o the Company from its ultintate parent Company The

gement has also d the potential impact of COVID-19 on the carrying value of property. plant & equipment, investments, trade receivables, inventories,
and other current and non-current assels appearing in the financial statements as on March 31, 2022 Based on the current indicators of future ¢conemic conditions
and subzequent realization of its assels, the management expects to recover the carmying value of property, plant & equipment, trade receivables, invenlones, and
other current asseis  The impace of COVID-19 on the business may be different from that estimated on the date of approval of these standalone financial
statements. The manag; of the Company will continue to closely monitor any matenal changes to Future economic conditions

In an earlier year, the Company had engaged with a service provider for assishing in hotel renovalions ac an agreed value of Rs 102 34 (design fees and Project
Management fees) and a further incentive a1 a proportion of saving from the budgeted renovation cost. Till the end of FY 19-20. the service provider had raised
invoices of Bs 39 53 for services rendered, Bs 4729 for construction services and Rs 40.03 for incentives representing saving from budgeted renovanion cost
During the previous year, the service provider has initiated arbitration proceedings for recovery of above amounts During the curment year management has filed a
counter claim against the claims of service provider and has disputed claims on account of delay and lack of submission of cost details and saving arising out of the
ettorts of service provider and believes that no marerial adjustment is likely to artse upon final settlement with the service provider [n the current year. there is no
update on the arbitration proceadings against the company The final outcome of the matter 15 not yet decided

The Company in garber years had entered into a loan Iransaction with a SARE group company pursuant ko which i1 was carrying an loan recervable of Rs Nil
{Alter provision for doubtful loans and advances of Rs. 11 ) as at March 31, 2020 During the previous year, the Company has entered into an assignment
agreement with its group company and has assigned the loan receivable from SARE group company to 1ts group company

There has been no update in the mater during the year and the management based oo the legal opinion obtained by it believes 1hat the assignment of loan receivable
by the Company from SARE group company 1o it's group company is permissible and no further adjustment 13 required in the financial statements in this regard in

the current vear

Ratic Analysis and its elements

5. Mo, Ratio Units | March 31, 2022 | March 31, 2021 | Varance | Variance % Reason for variance for more than 25%
| |Current Ratio Times 047 041 005 13%( N4
2 |Detn = Equity Ratio | Times (2.80) 1349 0.69 2P MNA
3 | Dabt Service Coverape [Times (4,90 (240 1149 104%|Increase in earmings available for debt service has
Ratio hed in improvement in the ratin
4 [Retum on Fauity %h T N4% 431 00% (1) =31 assues ducing the corrent year and poevinns year
(ROE)Y has lead 1o negative net worth
5 |Tnventory Tumover | Times 14 31 1373 a7 o NA
Ratio
& | Trade receivables Times 260 292 10 .31) ~11%|MA
lurngyver ratio
7 |Trade payables Times 193 | 63 036 16%|NA
turmover rati
8 |Net capital nunover | Times {4 38) (239) (179 69%5| Excess of cumrent liabiliies over current assets during
Latio the current year has led to decrease m ratio
4 |Met proft @bo G =161 30 -233 03%a 122 «3%5| Revenue srowth has resolted in improvemenl i the
ratw
10 | Reurm on capnal "s =T 03% -b 85% 10 00y WA
emploved tROCEY
1) |Return on n "a 4 174 6 14% 001y ~27%. N4
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Other Statutory information
The Company did not have any material transactions with companmies struck off under Section 248 of the Companies Act, 2013 or Section 560 of Companies Act,

1956 during the financial year.

The Company bave not traded or invested in Crypto currency or Virmal Currency during the financial year.

The Company do not have any Benami Property where any proceeding has been initiated or pending against the Company for holding any Benami property under
the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder

The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period

The Company has applied the borrowed fund for the specific purpose for which it was obtained as at the balance sheet date

The Company has not defaulted in on loans payable and have not be declared as wilful defavlter

The Company have not any such iransaction which is not recorded in the books of accounts that bas been surrendered or disclosed as income during the year in the

tax assessments under the Tncome Tax Act, 1961( such as search or survey or any other relevant provisions of hie Income Tax Act, 1961
The Company have complied with the number of layers prescribed under clause (87) of section 2 of the Act reat with Companies {Restriction on number of Layers)
Rutes. 2017

Code om Social secority
The Code on Sogial Security, 2020 (‘Code’) relating o employee benefits received Presidential assent in Septernber 2020, However, effective date and the final

rules/ interpretation have not yet been notified / issued The Company is in the process of assessing the impact of the Code and will recognize the impact, if any,
based on its effective date

Previous year ligures have been regrouped/ reclassified wherever necessary to conform to the cwirent period classification in order to comply with the requirements
of the amended Schedule TT to the Companies Act, 2013 effective April 01, 2021
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