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INDEPENDENT AUDITOR’S REPORT
‘l'o the Board of Directors of Duet India Hotels (Pune) Private | .imited
Opinion

We have audited the accompanying Special Purpose Preliminary Ind AS financial statements of Duet India Hotels
(Pune) Private Limited (“Company™) which comprise the Balance Sheet as at March 31, 2022 the Statement of Profit
and Loss, the Cash Flow Statement and the Statement of Changes in Equity for the year ended March 31, 2022 and
a sununary of the significant accounting policies and other explanatory information (together hereinafter referred to
as “Special Purpose Preliminary Ind AS Financial Statements”). These Special Puipose Preliminay Ind AS Financial
Statements have been prepared as part of the Company’s conversion (o Indian Accounting Standards (Ind AS).

In our opinion and to the best of our information and according to the explanations given to us, the aforcsaid Spccial
Purpose Preliminary Ind AS financial statements have been prepared in all malerial respects with the Basis of
Preparation set out in Note 1.2 of the Special purpose Preliminary Ind AS financial statements which describes how
Ind AS have been applied under Ind AS 101, including assumptions management has made about the standards and
interpretations expected to be effective, and the policies expected to be adopted when management prepares its first
complete set of Ind AS financial statements as at March 31, 2023.

Basis for Opinion

We conducted our audit of the Special Purpose Preliminary Ind AS financial statements in accordance with the
Standards on Auditing (SAs), as specified under Section 143(10) of the Companies Act, 2013 (“the Act™). Our
responsibilities under those Standards are further described in the *Auditor’s Responsibilities for the Audit of the
Special Purpose Preliminary Ind AS 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 Special Purpose Preliminary Ind AS financial statements
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Special Purpose Preliminary Ind AS financial
statements.

Emphasis of Matter Paragraph - Basis of accounting and restriction on use

We draw attention to Note 1.2 to the accompanying Special Purpose Preliminary Ind AS Financial statements which
describes the basis of accounting and presentation and further states that why there is a possibility that the Special
purpose preliminary Ind AS financial statements may require adjustment before constituting the final Ind AS
financial statements pursuant to requirements of Companies Act, 2013. Moreover, we draw attention to the fact that,
under Ind AS only a complete set of financial statements with comparative financial information and explanatory
notes can provide a fair presentation of the entity’s financial position, results of operations and cash flows in
accordance with Ind AS. Our opinion is not modified in respect of this matter.

Our report on the Special Purpose Preliminary Ind AS Financial Statements has been issued solely in connection
with the Company’s conversion of the basis of preparation of financial statements to Ind AS and is intended for the
information and use of the management of the Company and the proposed acquirer of the Company in preparation
of their proforma financial statements as mentioned in Note 1.2 to the Special Purpose Preliminary Ind AS financial
statements. It should not be used for any other purpose or provided to other parties.

Management’s Responsibility for the Special Purpose Preliminary Ind AS financial statements

The Company’s Board of Directors is responsible for ensuring that these Special Purpose Preliminary Ind AS
financial statements are prepared in accordance with note 1.2 of the financial statements. The management is also
responsible for 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

fectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
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presentation of the Special Purpose Ind AS financial statements and ensuring those are free from material
misstatement, whether due to fraud or error.

[n preparing the Special Purpose Preliminary Ind AS financial statements, management is responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless 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 Special Purpose Preliminary Ind AS financial statements
i

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

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

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

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company’s internal control.

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

e 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,

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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Other Matters

The Company had prepared a separate set of financial statements for the year ended March 31, 2022 in accordance
with the Accounting Standards specified under section 133 of the Act, read with Companies (Accounting Standards)

Rules, 2021 on which we issued a qualified opinion in our separate auditor’s report to the members of the Company
dated September 30, 2022.

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

ot —
per Sanjay Vij ES A
Partner

Membership No.: 095169

UDIN: 23095169BGXZXX1547

Place: Chennai
Date: March 24, 2023



Duet India Hotels (Pune) Private Limited

Special Purpose Preliminary Ind AS Balance Sheet as at March 31, 2022

{Amount in Rs. Millions, unless otherwise stated}

As at As at
Notes
March 31, 2022 April 1, 2021
ASSETS
I. Non-current assets
(a) Property, plant and equipment 3 1,454.96 1,535.25
(b} Intangible assets 4 0.72 0.97
(¢} Financial assets
(i) Investment in subsidiaries 5(a) 824.52 824.13
{ii) Other investments 5(b) 440.18 440.18
{iii) Loans 5{c) 10.94 14.50
(iv) Other financial assets 5(d) 3234 48.30
{d) Non-current tax assets {net) 6 18.62 22.18
{e) Other non-current assets 7 0.56 0.07
Total nan- current assets 2,782.84 2,885.98
Il. Current assets
(a) Inventories 8 332 311
{b) Financial assets
{i) Trade receivables 9(a) 41.88 12.01
(i) Cash and cash equivalents 9(b) 14.40 66.97
(iii} Loans 9(c) 29.65 38.18
(iv) Other financial assets 9(d) 090 0.76
(c) Other current assets 10 838 5.77
Total current assets 98.53 126.80
Total assets 2,881.37 3,012.78
EQUITY AND LIABILITIES
I. Equity
(a) Equity share capital 11(a) 181.56 181.56
(b} Instruments entirely equity in nature 11(b) 2,924.32 2,924.32
(c) Other equity 12 (1,335.34) {1,108.28)
Total equity 1,770.58 1,997.60
Il. Non-current liabilities
(a) Financial liabilities
(i) Borrowings 13(a) 951.59 821.46
(b) Non-current provisions 14 5.70 6.70
Total non-current liabilities 957.29 828.16
INl. Current liabilities
(a) Financial liabilities
(i) Borrowings 15(a) 17.90 18.60
(i) Trade payables 15(b)
- Total outstanding dues of micro enterprises and small
enterprises 251 -
- Total outstanding dues of creditors other than micro
enterprises and small enterprises 56.47 65.39
(iii} Other financial liabilities 15(c) 68.91 93.82
(b) Other current liabilities 16 7.20 8.62
(c) Short-term provisions 17 0.55 0.59
Total current liabilities 153.54 187.02
Total equity and liabilities 2,881.37 3,012.78
2

Summary of significant accounting policies

The accompanying notes forms an integral part of the Special Purpose Preliminary Ind AS financial statements

As per our report of even date.

For S.R. Batliboi & Co. LLP
Firm Registration No.: 301003€/E300005
Chartered Accountants

per Sanjay Vij
Partner
Membership No 095169

Place: Chennai
Date: March 24, 2023

For and on behalf of the Board Directars of
Duet India Hotels (Pune) Private Limitéd

S\M
Sudhir Gupta

Director
DIN: 03102047

Place: Gurugram
Date: March 24, 2023
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Duet India Hotels {Pune) Private Limited
Special Purpose Preliminary Ind AS S of Profit and Loss for the year ended March 31, 2022

{Amount in Rs. Millions, unless otherwise stated)

Notes For the year ended

March 31, 2022
I, INCOME
{a) Revenue from operations 18 274 09
(b) Other income 19 9.58
Total Income
283.67
1. EXPENSES
{a) Food and beverages consumed 20 25.59
{b) Employee benefits expenses 21 59.97
(c) Other expenses 22 167.76
253.32
.  Profit before finance cost, depreciation, amortisation and tax (I-11} 3035
V. (a) Depreciation and amortisation expenses 23 80.90
V. {b) Finance costs 24 92.64
VI.  {c) Provision for impairment of long term investments 26.6 9.99
183.53
VIl. Profit/(loss) before tax (IN-IV-V) (153.18)
VIil. Tax expense &
- Current tax L
- Deferred tax expenses/{(income} {0.14)
Total tax expense (0.14)
IX. Profit/(Loss) after tax (153.04)
X. Other comprehensive income
Items that will not be reclassified to profit or loss
(i) Re-measurement gains/(losses) on defined benefit plans 0.55
(ii) Income tax effect of re-measurement gains/(losses) on defined benefit
plans {0.14)
Total other comprehensive income/(loss) 0.41
XI. Total comprehensive income for the period/year (152.63)
(152.63)
XI. Earnings Per share (Equity shares, face par value of Rs. 10 {absolute value)
each) 25
{a) Basic (in absolute Rs.} {0.70)
{b) Diluted (in absolute Rs.) {0.70)
Summary of significant accounting policies 2

The accompanying notes forms an integral part of the Special Purpose Preliminary Ind AS financial statements
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Duet Indis Hotels {Pune} Private Limited
Spacial Purpase Preliminary Ind AS Stslement of changes in equity for the year ended March 31, 2022

LRsrind i M WAt o b 1 i)
@ fquity diaes capitul
At daat
March i1, 2022 April 1, 2331
[ Ammint Thos Amaun
Equity shares
At the beginning of the period/year 18,155,761 181 56 18,155,761 181 56
Add: Additien during the period/year
Balurde o the b el e 18,155,761 181.56 18,155,761 181.56
b Instruments entirely equity in nature
hi fuat
Maerch 31, 2022 April 1, 2021
Nos Amount Nos Amount
Compulsorily Convertlble Cumulative Preference Shares (CCCPS)
Al the beginning of the period/year 45,900,572 3301 45,900,572 45901
Add: Addition during the penod/year - -
Balance al the end of the period/year 45,900,572 458 01 45,900,572 5041
Fully Compulsory Convertible Debentures (FCCD)
Al the beginming of the peniod/year 246,531,440 2,465 3t 246,531,440 2465 31
Add: Addrtion during the penad/year
Balance al the end of the period/year 246,531,440 2,465.31 246,531,440 2,465.31
Totsl instrumerts entirely equity in nature 292,432,012 2,92432 792,432,012 2,924 32
¥ _Othwe eyquiny
Equity component Equity Reserve & Sl
component of
of Cumulative Fully Equity Other comprehersive
Redeemable Non- com L of Jeats 119 .
Compuisorih ponen| Secuities Distributlzrn e income
Convertible Tble imercompany lsebalt af Uitimate | Retsined eamings | Remessurements of Total
Pref Sha Comvert! borrowl premium 3 y ;
erence Shares | res ngs (Note 12) Holding Company {Note 12} defined benefit liabdlity
(CRNPS) {Fccol Note 12) {Note 12) 1/ asset
Note 12
! ! {Note 12) {Note 12)
Balara e os ot April 1, 2021 AL 3T piil] 375 25 {3,547 4] * 1108 183
Profn/{loss) for the period/year {153 04) 1153 04)
Remeasurement of defined benefit lahility {net of 1ax) 041 041
Readitrnl et g et itig fhi peat 2182 {96 99] (7517
Offer res am 24
Balence a1 st March 11, 1022 Az37 48559 245 14 #6375 | jass (£s99:78)) o4l {1335 34j

The accompanying noles forrms an sntegral part of the Special Purpose Preliminary Ind AS financial statements
As per our report of even date all ached

Faat erdd bl 1 Whoe Besaed Diewetors of
Thist s it el [Tunef Pereate i ef (4

0
el Guigsta ahuil

For S A Batlibol & Co LLP
Firm Regrsiralion Na : 301003€/E 300005
Chartered AL

y{ir\“ﬂ

per Sanjay Wij Himanshi Mahajan
Pt flirertise Director Company Secretary
Membseranp fri e DIN: 07886515 M No 43113
Place: Chennat Place: Gurugram Place: Gurugram Flyrs Gurugranm .
Date: March 24 2023 Date: March 24, 2023 ' ~. A -~

Date: March 24, 2023




Duet India Hotels (Pune) Private Limited

Special Purp iminary Ind AS of Cash Flows for the year ended March 31, 2022
{All amounts in Rs. Millions, unless stated otherwise)
Particulars For the year ended
March 31, 2022
Cash Mows from operating activitles
Prafil/{Loss) before tax {153 18)
Adjustments to reconcile profit/{loss) before tax to net cash flows:
Depreciation and amortisation expenses 8090
Liabilities no longer required written back (3.40)
Interest Income {2.15)
Net Loss on account of foreign exchange fluctuation
Provision for impairment of long term investments 999
Prowvision for doubtful loans and advances 1068
Finance costs 9143
Operating profit before working capital changes 34.27
Changes in assets and liabilitles:
Decrease/ {Increase) in security deposits 048
Decrease/ (Increase) in other non-current assels (0.49)
Decrease/ {Increase} in inventories (0.21)
Decrease/ {Increase) in trade receivables {29 87)
Decrease/ {Increase) in other current assets {2.61)
(Decrease)/ Increase in trade payables {640}
(Decrease)/ Increase in loan to employees =
(Decrease)/ Increase in other finanaal liabilities 203
{Decrease)/ Increase in provisions {0.49)
{Decrease)/ Increase in other current liabililies 198
Cash generated from operations {1.31)
Income tax paid {net of relunds) 356
Het cash fram operating activities (A} 2.25
Cash flows from investing activities
Purchase of property, plant and equipment, intangible assets and capital work-
in-progress {including capital creditors) (257)
Investment in the nature of intercompany loans to subsidiary {1039)
Intercompany loans given {35 50)
Intercampany loans received back 3732
Redemption of / {investment in) bank deposits 15 48
interest received (finance income 201
Net cash (used in)/flow from i i ivities (B) 6.35
Cash flows from financing activities
Proceeds from Intercompany borrowings 040
Repayment of Intercompany borrowmgs (110}
Repayment of borrowing from financial institutions 122 18
Distribution on behalf of Ultimate Holding Company (96.99)
Equity contribution in form of borrowings 2182
Interest paid (107.48)
Net cash (used in)/flow from financing activities {C) {61.17)
Net increase In cash and cash equivalents {A+B+() (5257}
Cash and cash equivalents at the hiegmning of the pariad/year 6691
Cash and cash I at the end of the period/year end 14.40
Asat
Companents of cash and cash equivalents March 31, 2022
Cash on hand 032
Balances wilh banks:
In current accounts 14.08
Barih deposiis with less than 3 month: of angmal matury .
Cash and cash equivalents as per note 9{bj 14.40

Refer note 9{b) for "Changes in liabilities arising from financing activities"

The cash flow statement has been prepared In accordance with the "Indirect Method" as set out in the Indian Accounting Standard {Ind AS) - 7 on “Cash flow

Statements”

Summary of ugnificant 2ccounting polices
The accompanying notes forms an integral part of the Special Purpose Preliminary Ind AS financial statements

As per our report of even date.

For S.R. Batliboi & Co. LLP For and on behalf of the Board Directors of - ~ Y
Firm Registration No : 301003E/E300005 Dzt i Hotels (Pune] Private Limited ~ f ;
Charterad Accountants : ff
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per Sanjay \ij
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Place: Chennai Place: Gurugram Place: Gurugram Place: Gurugram =
Date: March 24, 2023 Date: March 24, 2023 Date: March 24, 2023 Date: March 24, 2023




Duet India Hotels (Pune) Private Limited
Notes to the Special Purpose Preliminary Ind AS financial statements for the year ended March 31, 2022
{Amount in Rs. Millions, unless otherwise stated)

1.1 Corporate information

Duet India Hotels (Pune) Private Limited ('the Company') was incorporated on July 21, 2006 under the Companies Act,
1956. The Company is primarily engaged in acquisition, development, operation and management of Hotels in India.

The Special Purpose Preliminary Ind AS financial statements are approved for issue by the Board of directors on March
24, 2023. ’

1.2 Basis of preparation

The Shareholders of the Company (“ACIC Mauritius 1”) at their meeting held on March 17, 2023 have approved the
sale of their shareholding in the Company to SAMHI Hotels Limited (“SAMHI” or “Acquirer”) and the Company is in the
process of finalizing the terms of sale with SAMHI. The stake sale is conditional to raising funds through initial public
issue of equity shares of SAMHI (“Proposed IPO”) and SAMHI is the process of obtaining required regulatory approvals
for the Proposed IPO.

These Special Purpose Preliminary Ind AS Financial Statements will be used by the Acquirer for the purpose of Proforma
Financial Statements to be included in the Offer document to be filed by the acquirer in connection with the Proposed
IPO, as aforesaid pursuant to the requirement of Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018.

The management has voluntarily adopted Ind AS in the year ending March 31, 2023 and these Special Purpose
Preliminary Ind AS Financial Statements of the Company have been prepared in accordance with recognition and
measurement principles prescribed under Section 133 of the Companies Act, 2013 read with the rule 3 of the
Companies (Indian Accounting Standards) Rules, 2015 and the Companies (Indian Accounting Standards) {Amendment)
Rules 2016 issued thereunder, principles of Ind AS 101, and other accounting principles generally accepted in India
(“IndAS”). However, all the disclosures as required under IndAS have not been furnished in these Special Purpose
preliminary Financial Statements.

The financial statements up to year ended March 31, 2022 and March 31, 2021 issued by the Company’s management
on September 30, 2022 and November 8, 2021 were prepared in accordance with the accounting standards notified
under Companies Accounting Standards) Rule, 2021 (as amended) and other relevant provisions of the Companies Act,
2013 ('Indian GAAP' or Previous GAAP')

The transition to IndAS was carried out from the accounting principles generally accepted in India (‘Indian GAAP’) which
is considered as “Previous GAAP” as defined in IndAS 101, “First Time Adoption”. An explanation of how the transition
to IndAS has impacted the Company’s equity and profits/loss is provided in the Special Purpose Preliminary
Reconciliation of Equity as at April 1, 2021 and March 31, 2022 and Special Purpose Reconciliation of profit/loss for the
year ended March 31, 2022.

The preparation of these Special Purpose Preliminary Ind AS Financial Statements resulted in changes to the accounting
policies as compared to most recent annual financial statements prepared under Indian GAAP. The accounting policies
have been applied consistently to all periods presented in these Special Purpose preliminary Financial Statements. They
have also been applied in preparing the IndAS opening Balance Sheet as at April 1, 2021 (date of transition) for the
purpose of transition to IndAS required by IndAS 101. The impact arising from the adoption of IndAS on the date of
transition has been adjusted against Other Equity.

These Special Purpose Preliminary Ind AS Financial Statements for the year ended March 31, 2022 have been prepared
after making suitable adjustments to the accounting heads from their Indian GAAP values following accounting policies
and accounting policy choices (both mandatory and optional exemptions availed as per Ind AS 101) consistent with
that used at the date of transition to Ind AS (April 1, 2021) and as per the presentation, accounting policies including
amended Schedule 11l disclosures followed as at and for the period ended September 30, 2022. These special purpose
preliminary Ind AS financial statements were approved by the Board of Directors on March 20, 2023.
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Duet India Hotels (Pune) Private Limited
Notes to the Special Purpose Preliminary Ind AS financial statements for the year ended March 31, 2022

(Amount in Rs. Millions, unless otherwise stated)

The items in the Special Purpose Preliminary Financial Statements have been classified considering the principles under
IndAS 1, “Presentation of Financial Statements”. Management of the Company has prepared the Special Purpose
Preliminary Financial Statements which comprise the Balance Sheet as at March 31, 2022 and April 1, 2021, the
Statement of Profit and Loss, Statement of Cash Flows and Statement of Changes in Equity for the year ended March
31, 2022, Reconciliation of Equity as at March 31, 2022 and as at March 31, 2021, Reconciliation of Profit and Loss for
the year ended March 31, 2022, Notes to First time adoption, Notes to Reconciliation and Significant Accounting

Policies.

The management will prepare and issue first complete IndAS Financial Statements as at and for the year ending March
31, 2023. Until the first complete IndAS Financial Statements are issued, the balances in the Special Purpose Preliminary
Financial Statements can change if (a) there are any new IndAS standards issued through March 31, 2023, (b) there are
any amendments/modifications made to existing IndAS standards or interpretations thereof through March 31, 2023
effecting the IndAS balances in the Special Purpose Preliminary Financial Statements, {c) if the management makes any
changes in the elections and/or exemptions.

Only a complete set of Ind AS Financial Statements together with comparative financial information can provide a fair
presentation of the Company’s state of affairs (Balance Sheet), profit and loss (Statement of Profit and Loss including
Other Comprehensive Income (OCl)), cash flows and the changes in equity. While preparing the Special Purpose
Preliminary Ind AS financial statements for the year ended March 31, 2022, the relevant comparative financial
information under Ind AS for the year ended March 31, 2021 has not been presented.

Going concern assumption
The Company has incurred a loss of Rs. 152.63 during the current year and has accumulated losses of Rs. 2,699.78 at
the year-end resulting in fully erosion of net worth of the Company. Further, as at the year end, the Company’s current
liabilities exceed its current assets by Rs. 55.01. Asiya Capital investment Kuwait, the ultimate holding company has
undertaken to provide unconditional continued financial and operational support to the Company. Management
believes that the continued financial and operational support from the ultimate holding company and operational
efficiencies with the expected significant improvements in the average room rates and increase in demand leading to
incremental increase in top line and bottom line will enable the Company to settle its obligations as they fall due.
Further, in an earlier year, the Company updated its loan arrangement with L&T Infrastructure Finance Company Limited
(L&T Infra), made prepayment of loan amounting to Rs. 255.81 to be utilised towards payment of upcoming principal
repayments upto September 30, 2025, which improved the credit rating of the Company and accordingly the rate of
interest was reduced by L&T Infra from 12.45% to 9.95%. Subsequent, to the year end, the Company has refinanced its
existing loan facility and the rate of interest is revised to 9.30%. In view of the aforesaid the management believes that
there is no material uncertainty on going concern assumptions of the Company and has continued to prepare these

financials statement on a going concern basis.

Functional and presentation currency

These Special Purpose Preliminary Ind AS financial statements are presented in Indian Rupees (INR}, which is also the
Company'’s functional currency. All amounts have been rounded-off to the nearest millions, unless otherwise indicated.




Duet India Hotels (Pune) Private Limited
Notes to the Special Purpose Preliminary Ind AS financial statements for the year ended March 31, 2022

{Amount in Rs. Millions, unless otherwise stated)

Basis of Measurement

The Special Purpose Preliminary Ind AS financial statements have been prepared on the historical cost basis except for
the following items:

items Measurement Basis

Certain financial assets and liabilities Fair Value
(including derivatives instruments)

Significant accounting judgments, estimates and assumptions.

The preparation of Special Purpose Preliminary Ind AS financial statements in conformity with Ind AS requires
management to make judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses and the accompanying disclosures. Uncertainty about the
assumptions and estimates could result in outcomes that may require material adjustment to the carrying value of assets

or liabilities affected in future periods.

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

The following are the significant areas of estimation uncertainty and critical judgments in applying accounting policies
that have the most significant effect on the amounts recognized in the Special Purpose Preliminary Ind AS financial

statements:

i) Provisions

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

magnitude of an outflow of resources.

i) Useful lives, recoverable amounts and impairment of property, plant and equipment
The estimated useful lives and recoverable amounts of property, plant and equipment are based on estimates and
assumptions regarding the expected market outlook, expected future cash flows, obsolescence, demand, competition,
known technological advances. The Company reviews the useful lives and recoverable amounts of property, plant and

equipment at the end of each reporting date.

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

iv) Impairment of investments:
The Company reviews its carrying value of investments carried at cost or amortised cost annually, or more frequently

when there is indication for impairment. If the recoverable amount is less than its carrying amount, the impairment
loss is accounted for.




Duet India Hotels (Pune) Private Limited
Notes to the Special Purpose Preliminary Ind AS financial statements for the year ended March 31, 2022
(Amount in Rs. Millions, unless otherwise stated)

v) Employee benefit obligations
Employee benefit obligations (gratuity and compensated absences) are determined using actuarial valuations, which
involves determination of the discount rate, future salary increases and mortality rates. Due to the complexities
involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting date.

vi) Fair value measurement of financial instruments
The fair values of financial instruments recorded in the balance sheet in respect of which quoted prices in active

markets are not available, are measured using valuation techniques. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair
values. Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions
about these factors could affect the reported fair value of financial instruments. Also, refer note 32 for further

disclosures.
vii) Recognition of Deferred tax assets/liabilities

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

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

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

in facts and circumstances.

ix) Business combinations
Acquisition of assets along with related input, outputs and processes which qualify as a business combination is
accounted for using the acquisition method involving fair valuation of consideration transferred (including contingent
consideration) and fair value of the assets acquired and liabilities assumed measured on a provisional basis, if any.

Business combinations of entities under common control are accounted using the “pooling of interests” method and
assets and liabilities are reflected at the predecessor carrying values and the only adjustments that are made are to
harmonise accounting policies. The figures for the previous periods are restated as if the business combination had
occurred at the beginning of the preceding period irrespective of the actual date of the combination.

.
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x) Current and non-current classification

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

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

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

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

- it is expected to be realized within 12 months after the reporting date; or

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

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

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

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

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

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

Current assets/liabilities include current portion of non-current financial assets/liabilities respectively. All other assets/
liabilities are classified as non-current. Deferred tax assets and liabilities (if any) are classified as non-current assets and
liabilities.

xi) Operating cycle

Xii)

Based on the nature of the operations and the time between the acquisition of assets for processing and their realization
in cash or cash equivalents, the Company has ascertained its operating cycle as twelve months for the purpose of
current/non-current classification of assets and liabilities.

Measurement of fair values
A number of the Company’s accounting policies and disclosures require the measurement of fair values, for both financial

and non-financial assets and liabilities.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either:

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

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

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

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.'

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

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

unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:
P Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities



Duet India Hotels (Pune) Private Limited
Notes to the Special Purpose Preliminary Ind AS financial statements for the year ended March 31, 2022
(Amount in Rs. Millions, unless otherwise stated)

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

directly or indirectly observable
» Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is

unobservable

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

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

The Company measures financial instruments, such as, investments (other than investment in subsidiaries), at fair value at each
reporting date. Also, fair value of financial instruments measured at amortised cost is disclosed in Note 32.

2. Summary of significant accounting policies

1)

Property, plant and equipment

Recognition and measurement
Property, plant and equipment including capital work in progress are measured at cost less accumulated depreciation

and any accumulated impairment losses if any.

Cost comprises the purchase price, import duties and other non-refundable taxes or levies, borrowing costs if
capitalization criteria are met and directly attributable cost of bringing the asset to its working condition for its intended
use and estimated costs of dismantling and removing the item and restoring the site on which it is located. Any trade
discounts and rebates are deducted in arriving at the purchase price.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for
as separate items (major components) of property, plant and equipment.

Subsequent costs and disposal

Subsequent expenditure related to an item of property, plant and equipment is added to its book value only if it is
probable that the future economic benefits associated with the expenditure will flow to the Company. All other expenses
on existing property, plant and equipment, including day-to-day repair and maintenance expenditure, are charged to the
profit or loss for the period during which such expenses are incurred.

Gains or losses arising from derecognition of property, plant and equipment are measured as the difference between the
net disposal proceeds and the carrying amount of the asset and are recognized in the profit or loss when the asset is

derecognized.

Depreciation

Depreciation on Property, plant and equipment is calculated using the straight-line method (SLM) to allocate their cost,
net of their residual values, over their estimated useful lives (determined by the management based on technical
estimates). The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each
reporting period. In case of a revision, the unamortized depreciable amount is charged over the remaining useful life.

Depreciation on addition/ (disposals) is provided on a pro-rata basis i.e. from/ (up to) the date on which the asset is ready

for use/ (disposed off).
v A
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2

3)

—

The management estimate of the useful life of various categories of assets is as follows:

Asset Category* Useful Life (Years) Useful life as per

Schedule Il (Years)
Building 10-60 60
Computers and accessories 3-6 3-6
IPlant and machinery 5-20 15
Furniture and fixtures 3-15 10

* For the above class of assets, the management based on assessment of external valuation specialist and internal technical
evaluation, has determined that the useful lives as given above best represent the period over which management expects
to use these assets. Hence, the useful lives of few assets included in the above asset categories are different from the
useful lives as prescribed under Part C of Schedule Il of the Companies Act 2013.

Freehold land is not depreciated.

Intangible assets

Recognition and measurement

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

Amortization

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

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

Financial instruments

Recognition and initial measurement

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

All financial instruments are initially recognized at fair value. Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair
value of a financial instrument on initial recognition is generally its transaction price (that is, the fair value of the
consideration given or received). However, if there is a difference between the transaction price and the fair value of
financial instruments whose fair value is based on a quoted price in an active market or a valuation technique that uses
only data from observable markets, the Company recognizes the difference as a gain or loss at inception (‘day 1 gain or
loss'). In all other cases, the entire day 1 gain or loss is deferred and recognized in the income statement over the life of
the transaction until the transaction matures or is closed out.
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A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit
or loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue.

ii. Classification and subsequent measurement

Financial assets

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

- amortized cost;

- FVOCI —debt investment;

- FVOCI - equity investment; or

- FVTPL

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

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

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

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

Financial assets: Business model assessment

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

activity.

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

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

- contingent events that would change the amount or timing of cash flows;

- terms that may adjust the contractual coupon rate, including variable interest rate features;

- prepayment and extension features;

U T
7 1\ \B Oy 5_\‘

t" Q}‘t\r” T ‘..'-I,\ ." L 1/_/“'{ 4
=Y W e
A ) .'_:_,.‘,_' \ ;"'//




Duet India Hotels (Pune) Private Limited
Notes to the Special Purpose Preliminary Ind AS financial statements for the year ended March 31, 2022
{Amount in Rs. Millions, unless otherwise stated)

Financial assets: Subsequent measurement and gains and losses

Financial These assets are subsequently measured at fair value. Net gains and losses,

assets at including any interest or dividend income, are recognized in profit or loss.

FVTPL

Financial assets These assets are subsequently measured at amortized cost using the effective interest

at amortized cost method. The amortized cost is reduced by impairment
losses. Interest income, foreign exchange gains and losses and impairment are
recognized in profit or loss. Any gain or loss on derecognition is recognized in profit

or loss.
DteE'\‘/g(‘:’FStmentS These assets are subsequently measured at fair value. Interest income under the
@ effective interest method, foreign exchange gains and losses

and impairment are recognized in profit or loss. Other net gains and losses are

recognized in OCI. On derecognition, gains and losses accumulated in

OCl are reclassified to profit or loss.
Equity These assets are subsequently measured at fair value. Dividends are recognized as
investments income in profit or loss unless the dividend clearly represents a recovery of part of the
at FVOCI cost of the investment. Other net gains and losses are recognized in OC| and are not

reclassified to profit or loss

Financial liabilities: Classification, subsequent measurement and gains and losses

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

iii. Derecognition

Financial assets

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

If the Company enters into transactions whereby it transfers assets recognized on its balance sheet, but retains either
all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not

derecognized.

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

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

@7& .‘
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iv. Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only
when, the Company currently has a legally enforceable right to set off the amounts and it intends either to settle them
on a net basis or to realize the asset and settle the liability simultaneously.

v. Financial guarantee
Financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse the holder
for a loss it incurs because a specified debtor fails to make payment when due in accordance with the original or modified
terms of a debt instrument.
Such guarantees are initially measured at fair value and subsequently at the higher of:
- the expected credit loss allowance determined in accordance with Ind AS 109; and
- the amount recognized initially less, when appropriate, cumulative amortization recognized in accordance with Ind AS.

vi. Modification of financial assets and liabilities

Financial assets:

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

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

Financial Liabilities:

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

vii. Fully Compulsorily convertible debentures

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

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

viii. Not compulsarily convertible preference shares
The Company has issued not compulsorily convertible preference (NCCPSs). As per the terms of NCCPS agreement, each

NCCPS will be redeemed within 36 months from the deemed date of allotment. Accordingly, the same amount has been
treated as financial liability in books and carried at amortized cost.
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ix. Compulsorily convertible cumulative preference shares

The Company has issued Compulsory convertible Cumulative Preference Shares (CCCPS). As per the terms of CCCPS
agreement, each CCCPS will be

converted into 1 equity share after 10 years, but not exceeding 15 years from the date of issue. These CCCPS are
classified as equity since conversion option meets Ind AS 32 criteria for fixed to fixed classification.

4) Impairment
A. Impairment of financial instruments

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

The Company recognizes loss allowances for expected credit losses on financial assets measured at amortized cost.
At each reporting date, the Company assesses whether financial assets carried at amortized cost and debt securities
at Fair value through profit and loss (FVTPL) are credit-impaired. A financial asset is ‘credit- impaired’ when one or more
events that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.
Evidence that a financial asset is credit-impaired includes the following observable data:
- significant financial difficulty of the borrower or issuer;
- a breach of contract such as a default or being past due for 90 days or more;
- the restructuring of a loan or advance by the Company on terms that the Company would not consider otherwise;
- it is probable that the borrower will enter bankruptcy or other financial reorganization; or
- the disappearance of an active market for a security because of financial difficulties.

The Company measures loss allowances at an amount equal to lifetime expected credit losses, except for the following,
which are measured as 12 month expected credit losses
- debt securities that are determined to have low credit risk at the reporting date; and
other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the expected
life of the financial instrument) has not increased significantly since initial recognition.

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

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

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

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

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

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

- the financial asset is 90 days or more past due.

Measurement of expected credit losses

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

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

default rates are updated and changes in the forward-looking
estimates are analyzed.

Presentation of allowance for expected credit losses in the balance sheet

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of the
assets.

Write-off

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

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

These budgets and forecast calculations generally cover a period of ten years. For longer periods, a long-term growth
rate is calculated and applied to project future cash flows after the tenth year.

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

Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of
profit and loss, except for properties previously revalued with the revaluation surplus taken to OCI.

5) Inventories
Inventories which comprises stock of food and beverages (including liquor}, operating supplies and stock- in-trade are
carried at the lower of cost and net realisable value. Cost of inventories comprises all costs of purchase and other costs
incurred in bringing the inventory to their present location and condition. In determining the cost, firstin first out (“FIFO")
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method is used. Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs
of completion and the estimated costs to make the sale.

6) Government grants and subsidies
Government grants are recognized where there is reasonable assurance that the grant will be received and all attached
conditions will be complied with. When the grant relates to an expense item, it is recognized as income on a systematic
basis over the periods that the related costs, for which it is intended to compensate, are expensed.

The Company imports capital goods and avails concession for custom duty under Export Promotion Capital Goods (EPCG)
Scheme. Such duty saved is grossed up and recorded as per of property, plant and equipment and correspondingly as
deferred income. Further, these grants are classified as income grant and is recognized as income over the periods of
related costs, for which it is intended to compensate, which is generally upon earning of foreign currency revenue.

The Company receives benefits in the form of duty credit scrips under the Service Exports from India Scheme (SEIS). The
grant is classified as income grant and its recognized as income as and when the condition associated with grant is fulfilled,
which is generally upon earning foreign currency revenue.

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

If the effect of the time value of money is material, provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the
liability. The unwinding of the discount is recognized as finance cost. Provisions are reviewed by the management at
each reporting date and adjusted to reflect the current best estimates

8) Contingent liabilities
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a present
obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation, or a present obligation whose amount cannot be estimated reliably. The Company does not recognize a
contingent liability but discloses its existence in the Special Purpose Preliminary Ind AS financial statements.

9) Borrowing Cost

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

(a) Short-term employee benefits
Employee benefits payable wholly within twelve months of receiving employee services are classified as short-term
employee benefits. These benefits include salaries and wages, short-term bonus and ex-gratia. The undiscounted amount
of short-term employee benefits to be paid in exchange for employee services is recognized as an expense as the related
service is rendered by employees.

(b) Post-employment benefits

Defined contribution plan - Provident fund and Employee State Insurance

A defined contribution plan is a post-employment benefit plan under which an entity pays specified contributions and
has no obligation to pay any further amounts. Provident fund scheme and employee state insurance are defined
contribution schemes. The Company makes specified monthly contributions towards these schemes. The Company's
contributions are recorded as an expense in the Profit or loss during the period in which the employee renders the related
service. If the contribution already paid is less than the contribution payable under the scheme for service received before
the balance sheet date, the deficit payable under the scheme is recognized as a liability after deducting the contribution
already paid. If the contribution already paid exceeds the contribution due for services received before the balance sheet
date, then excess is recognized as an asset to the extent that the pre-payment will lead to a reduction in future payment
or a cash refund.

Defined benefit plan — Gratuity

The Company's gratuity scheme is a defined benefit plan. The present value of obligations under such defined benefit
plans are determined based on actuarial valuation carried out by an independent actuary using the Projected Unit Credit
Method, which recognizes each period of service as giving rise to an additional unit of employee benefit entitlement
and measures each unit separately to build up the final obligation.

The obligation is measured at the present value of estimated future cash flows. The discount rates used for determining
the present value of obligation under defined benefit plans, are based on the market yields on government securities as
at the balance sheet date, having maturity period approximating to the terms of related obligations.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognized in the period in which they occur, directly in other comprehensive income and are never reclassified to profit
or loss. Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments
are recognized immediately in the profit or loss as past service cost.

(c) Other long-term employee benefit obligations — Compensated absences
The employees can carry-forward a portion of the unutilized accrued compensated absences and utilize it in future
service periods or receive cash compensation on termination of employment.
Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee
benefit. The group measures the expected cost of such absences as the additional amount that it expects to pay as a
result of the unused entitlement that has accumulated at the reporting date. The group recognizes expected cost of
short-term employee benefit as an expense, when an employee renders the related service.
The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee
benefit for measurement purposes. Such long-term compensated absences are provided for based on the actuarial
valuation using the projected unit credit method at the reporting date. Actuarial gains/losses are immediately taken to
the statement of profit and loss and are not deferred. The obligations are presented as current liabilities in the balance.
sheet if the entity does not have an unconditional right to defer the settlement for at least twelve months after the
reporting date.
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Duet India Hotels (Pune) Private Limited
Notes to the Special Purpose Preliminary ind AS financial statements for the year ended March 31, 2022
(Amount in Rs. Millions, unless otherwise stated)

11) Revenue recognition
Revenue is recognised at an amount that reflects the consideration to which the Group expects to be entitled in exchange
for transferring the goods or services to a customer i.e. on transfer of control of the goods or service to the customer.
Revenue from sales of goods or rendering of services is net of Indirect taxes, returns and discounts.

Income from operations

Rooms, Food and Beverage & Banquets

Revenue is recognised at the transaction price that is allocated to the performance obligation. Revenue includes room
revenue, food and beverage sale and banquet services which is recognised once the rooms are occupied, food and
beverages are sold and banquet services have been provided as per the contract with the customer.

Space rentals
Rentals basically consists of rental revenue earned from letting of spaces within the property. These contracts for
rentals are generally of short term in nature. Revenue is recognized in the period in which services are being rendered.

Other Allied services
In relation to the, laundry income, communication income, health club income, airport transfers income and other
allied services, the revenue has been recognized by reference to the time of service rendered.

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

12) Accounting for Foreign Currency Transactions

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are
recognized in the profit or loss on net basis.

13) Income Taxes

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

Current tax

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

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

simultaneously.
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Duet India Hotels (Pune) Private Limited
Notes to the Special Purpose Preliminary Ind AS financial statements for the year ended March 31, 2022

(Amount in Rs. Millions, unless otherwise stated)

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax liabilities are recognised
for all taxable temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and
any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax
losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at

the reporting date.

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

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set
off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income
taxes levied by the same taxation authority on either the same taxable entity or different taxable entities which intend
either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected to be

settled or recovered.

14) Segment reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating

decision maker (CODM).

Identification of segments:

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

Company’s other components.

15) Earnings per share
Basic earnings per share are calculated by dividing the profit or loss for the period attributable to equity shareholders
by the weighted average number of shares outstanding during the period. Ordinary shares that will be issued upon the
conversion of a mandatorily convertible instrument are included in the calculation of basic earnings per share from the

date the contract is entered into.

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

.
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Duet India Hotels (Pune) Private Limited
Notes to the Special Purpose Preliminary Ind AS financial statements for the year ended March 31, 2022
(Amount in Rs. Millions, unless otherwise stated)

16) Leases

Company as a Lessee

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

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a corresponding
lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less
(short-term leases) and do not contain a purchase option or are low value leases. For these short-term and low value
leases, the Company recognizes the lease payments as an operating expense on a straight-line basis over the term of the
lease.

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

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

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

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

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

Variable lease payments that do not depend on an index or a rate are recognized as an expense in the period over which
the event or condition that triggers the payment occurs. In respect of variable leases which guarantee a minimum amount
of rent over the lease term, the guaranteed amount is considered to be an ‘in- substance fixed’ lease payment and included
in the initial calculation of the lease liability. Payments which are ‘in-substance fixed’ are charged against the lease liability.

\ Himarsh




Duet India Hotels (Pune) Private Limited
Notes to the Special Purpose Preliminary Ind AS financial statements for the year ended March 31, 2022
(Amaunt in Rs. Millions, unless otherwise stated)

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

Company as a Lessor

At the inception of the lease the Company classifies each of its leases as either an operating lease or a finance lease. The
Company recognizes lease payments received under operating leases as income on a straight- line basis over the lease
term. In case of a finance lease, finance income is recognized over the lease term based on a pattern reflecting a constant
periodic rate of return on the lessor's net investment in the lease. When the Company is an intermediate lessor it accounts
for its interests in the head lease and the sub-lease separately. It assesses the lease classification of a sub-lease with
reference to the right-of-use asset arising from the head lease, not with reference to the underlying asset. If a head lease
is a short-term lease to which the Company applies the exemption described above, then it classifies the sub-lease as an
operating lease.

If an arrangement contains lease and non-lease components, the Company applies Ind AS 115 Revenue from contracts
with customers to allocate the consideration in the contract.

17) Cash and cash equivalents
Cash and cash equivalents comprises of cash at banks and on hand, cheques on hand and short-term, deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.

18) Investment in subsidiaries:
A subsidiary is an entity controlled by the Company. Control exists when the Company has power over the entity, is
exposed, or has rights to variable returns from its involvement with the entity and has the ability to affect those returns
by using its power over entity.
Power is demonstrated through existing rights that give the ability to direct relevant activities, those which significantly
affect the entity’s returns. Investments in subsidiaries are carried at cost. The cost comprises price paid to acquire
investment and directly attributable cost.

19) Profit before finance cost, depreciation, amortisation and tax:
The Company presents EBITDA in the statement of profit and loss; this is not specifically required by Ind AS 1. The terms
EBITDA are not defined in Ind AS. Ind AS complaint Schedule il allows companies to present line items, sub-line items and
sub-totals shall be presented as an addition or substitution on the face of the Special Purpose Preliminary Ind AS financial
statements when such presentation is relevant to an understanding of the company’s financial position or performance
or to cater to industry/sector-specific disclosure requirements or when required for compliance with the amendments to
the Companies Act or under the Indian Accounting Standards. Accordingly, the group has elected to present earnings
before interest, tax, depreciation and amortization (EBITDA) as a separate line item on the face of the statement of profit

and loss.

Measurement of Profit before finance cost, depreciation, amortisation and tax:

The Company measures EBITDA on the basis of profit/ (loss) from continuing operations. In its measurement, the company
does not include depreciation and amortization expense, interest income, finance costs, share of profit/ loss from
associate/ joint ventures and tax expense.
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Duet India Hotels (Pune) Private Limited

Notes to Special Purpose Prellminary Ind AS Financial Statements for the year ended March 31, 2022

{Amount in Rs. Millions, unless otherwise stated)

3 Property, plant and

Freehold land* Building Plant' and Furniture and Computers Total
machinery fixtures
Gross Carrying amount
Deemed cost as at April 1, 2021 413.00 978.01 104.40 36.68 3.16 1,535.25
Additions - 004 004
Disposal/ adjustments - - - - -
Balance as at March 31, 2022 413.00 973.01 104.44 36.68 3,16 1,535.29
Accumulated depreciation
Balance as at April 1, 2021 - = - - - =
Depreciation charge for the year (Note 23} = 30.75 23.06 23.48 304 8033
Disposal/ adjustments - - - -
Balance as at March 31, 2022 30.75 23.06 23.48 3.04 80.33
Net carrying
Balance as at April 1, 2021 . 413.00 978.01 104.40 36.68 3.16 1,535.25
Balance as at March 31, 2022 413.00 947.26 81.38 13.20 0.12 1.454.96
The Company has elected to use fair value of all items of property, pfant and equipment on the date of transition and designate the same as deemed cost.
For details of pledged assets refer Note 38,
*Refer note 29 (b)(iii).
4 ible assets
. Computer
o Brand Ilce_nses snft\:are Total
Gross Carrying amount
Deemed cost as at April 1, 2021 0.76 0.21 0.97
Additions 0.32 032
Disposol/ adjustrnents = S
Balance as at March 31, 2022 0.76 0.53 1.29
Accumulated amortization
Balance as at April 1, 2021 - = -
Amortization expense for the year {Note 23} 0.32 0.25 0.57
Disposal/ adjustments e
Balance as at March 31, 2022 0.32 0.25 0.57
Net carrying amount
Balance as at April 1, 2021 . 0.76 0.21 0.97
Balance as at March 31, 2022 0.44 0.28 0.72

e o T

Allintangible assets are carried in balance sheet as at April 1, 2021 in accordance with previous GAAP. The Company has elected to regard such carrying value as

deemed cost at the date of transition.
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S Financial Assets- Non Current

For details of pledged assets refer Note 38

Sfa) —
Asat As at
Mareh 31, 2022 Agril 1. 2021
N i i
Investment at Cost:
Investment in equity shares of subsidiaries
6,996,682 (April 1, 2021 - 6,936,682) equity shares of Duet India Hotels (Jaipur) Private Limited of Rs. 10 each fully paid up 13294 132 94
889,999 (April 1, 2021 - B89,999) class A equity shares of Duet JKM India Hotels (Indore) Private Limited of Rs 10 each fully B8 64 B8 64
paid up
2,762,823 (April 1, 2021 - 2,762,823) class B equity shares of Duet JKM India Hotels {Indore) Private Limited of Rs.10 each fully 27518 27518
paid up
Inpi shares of
629,632 (April 1, 2021 - 629,632) 0.01% compulsory convertible cumulative preference shares [CCCPS) - Series 1 of Duet India 11.96 1186
Hotels {Jaipur) Private Limited of Rs 19 each, fully paid up
19,877,335 April 1, 2021 - 19,877,335 0 01% compulsory convertible cumulative preference shares (CCCPS) of Duet India 381 99 381 99
Hotels (Jaipur) Private Limited of Rs 10 each, fully paid up
816,016 {April 1, 2021 - 816,016) 0 01% compulsory convertible preference shares {CCCPS) of Duet JXM India Hotels (Indore) 8128 8128
Private Limited of Rs 10 each, fully paid up
in of
18,000,724 {April 1, 2021 - 18,000,724} fully compulsory convertible debentures of Duet India Hotels {1aipur) Private Limited, 309.79 30979
of Rs 10 each, fully paid up®
Deemned Investment in form of loans given to subsidiaries {at cost) (refer note 26.5) 2200 1161
Less: Accumulated impairment in the value of non current investments
(i) Provision for investment in equity shares of Duet India Hotels {Jaipur] Private Limited of Rs 10 each fully paid up {7181) {71 81)
(i) Provision for i in001% Y C preference shares (CCCPS) - Series 1 of Duet India (208 31) {208 31)
Hotefs Jaipur) Private Limited of Rs 19 each, fully paid up
{iii} Provision far i in001% y convertible preference shares (CCCPS) of Duet indla Hotels (6 46} (5 46)
(Jaipur) Private Limited of Rs.10 each, fully paid up
{iv) Provision for i in fully y convertible of Duet india Hotels {Jaipur) Private Limited, of Rs 10 {171.06} (1711.06)
each, fully paid up
{v) Provision for deemed Investment in form of loans given to subsidiaries {21 62) {11 62)
824.52 824.13
Current
Non current 824 52 82413
amount of 82452 82413
*FCCOs carry coupon rate of SBI base rate plus 300 basis points.
5(b) Other non cuvent inv
Asat
March 31, 2022
Investment at Cost:
Investment In praference shares
24,487,096 {April 1, 2021 - 24,487,096) compulsory convertible praference shares of Duet India Hotels {Hyderabad) Private 66880 668.80
Limited {entity under cammon cantral) of Rs 10 each, fully paid up
Less: Accumulated impairment in the value of non current [nvestments
{iii} Provision for i n y convertible prefe e shares of Duet India Hotels (Hyderabad) Private Limited {228 62) (228 62)
{entily under common contral) of Rs 10 each, fully paid up
Investrnent at falr value through profit and loss
yestment in debantures
5,761,250 (April 1, 2021 - 5,761,250) 0 01% fully compulsary converlible debentures of Ten Hotels Private Limiled of Rs 20
each, fully paid up
Total non-current investments 440.18 440.18
Current .
Non current 44018 44018
amount of i 44018 440.18
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Nates to Speclal Purpose inary Ind AS Financial for the year anded March 31, 2022
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S{e) Loans - Non current

As at

Atamortised cost

To parties other than related parties

Breakup of loans receivable

livl  Ezans Recarvables - ceedit impiaiced

S{d) _Otharnon current financial assats

Intercorporate loans to others parties (unsecured}) 270.67 263.96

Total non-cuirent loans 1094 1430
(i) Loans Receivables considered good - Secured .
fii} Loans Receivables considered good - Unsecured 1094 14 90
(iii) Loans Receivables which have significant increase in Credit Risk
25373 249 06
Loans receivable 270.67 263.96
As at As at
March 31, 2022 April 1, 7021

Security depaosits at amortized cost{unsecured) 341 389

Bank deposits {due to mature after 12 months from the reporting period}* 2893 44 21

Totel non-current financial assets 3234 4a.30

Breakup of non current financial assets measured at amortised cost

These fixed deposits includes Rs. 28.93 (April 1, 2021 Rs 44.41) which are not available for use by the Company as the same has been placed as fixed deposits for the stipulated cash margin in Debt
Service Reserve Account; with the Pollution Cantrol Board and against bank guarantee issued towards the Director General of Foreign Trade, India

Particulars Asat As at
March 31, 2022 April 1, 2021
Treosstrvant |0 tufsidiaries (Note S{a)) 824 52 82413
Other non current investments {Note 5{b)} . 440 18 44018
Lgans - Non current (Note5(cl) 1094 14 90
Other nan cuttent fitancisl eesty (Note 5(d)) — 3234 4830
Total current finsncial asiets measured &t ised tost 1,307.98 133751
& Income taxes
For the year ended
March 31, 2022
The major components of income tax expense are:
{i) Amount recognised in statement of profit and lass
Current tax:
Current tax an profits for the year
Total current tax sxpense
Deferred tax:
Relaling to origination and reversal af temporary differences 014
Tatal deferrad tan charge 014
Income tax expense reported in the Statement of Profit and Loss 014
{ii) (ncame tax recognised in other comprehensive income
Deferred tas charge (eredit]:
Re-measurement gains/{losses) on defined benefit plans {0.14}
Income tax { )/credited to other ive income (0.14)
{Il) Reconciliation of effective tax rate
Profit/{loss) belore tax {153.18)
At Company's statutory income tax rate of 25.168% (March 31, 2022: 25 168%) (38 55}
Tax effect of amounts which are not deductible (taxable) in calculating taxable income:
Deferred tax asset not created on business loss and depreciation 3855
Total adjustments 3855

Income tax expense

e -
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Nates to Spaclal Purpose y Ind AS Financial
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for the year ended March 31, 2022

(iv) Deferred tax asset/ (liability)

The balance comprites temparary differencas e
Particutars As at As at
March 31, 2022 April 1.2021
Deferred tax assets
Carry forward losses and unabsorbed deprecialion 36228 33430
Provision for employee henefils 157 183
Effective interest rate accounting 00s ols
Interest on fully compulsory convertible debentures (FCCD) 483 413
Allowances for doubtful loans 7305 7036
Allowances for doubtful debts and advances 025 019
Total deferred tax assets {A) 44183 A10.96 |
Deferred tax liabilities
Proparty, plant and equipment and intangible assets {160 24} {166 68]
Dlwdand on cumulative radeemable non convertible preference shares [CRNPS) [Li09) (217
Tatal deferred tax liabilities (B] (121.33] {178.85)|
Met defarred tax aseet | (lability] (As 8] 270.50 23211
Deferred tax asset not recognised on carry forward losses and unaliorbed depretiation 270,50 23211
Het delerred tax asset / {Habifity) -
{v] Deferred tax movement in Statement of Profit and Loss
Ma at March 31, 2027
Particulars Statement of Profit and | Other comprehensive
loss income
Arzurmiiated depreciation and amortisation on property, plant and aquipment, intangible assets [
and ori cumulative redeamable non convertible preference shares {CRNPS)
Ty lorward losses

Frowinina for employez henefits a1a
Al'awantes for doubtful loans
Allpwances for doubtful debts and advances
Effective infareit rale sstmunting
|intereat on fully rodepaliary comesitible debentures (FCCD)

014

ome)

Deferred lax sxpanis/ i

on of apening and closing deferrad tax anzet / liability]

Particulars

For the year ended
March 31, 2022

Opening balance
Deferred tax ince r is2d in
Detarred tav income/levpense| recopnised in OCI

of Profit or Loss

014
0 14]

Claaing balange

depreciation)
unabsorbed

The Company has tax losses {including
Tax Act, 1361 Substantially all of these losses

to Rs 1,439 44 {April 1, 2021 - Rs 1,326 26) that are available far offsetting for subsequent years in accordance with Income
will expire in March 2031, In the absence of convincing evidence that the sufficient laxable profit will be available

against which unused tax losses can be utilized, the management consider its prudent to recagnise deferred tax assets on tax losses and unabsorbed deprecation only to the extent of deferred tax
liabilities (f the Company were able to recognise all unrecognised deferred tax assets, the profit and total equity would increase by Rs 270 50 (Apnl 1, 2021 - Rs 232 11)

(vii} Tax Losses and tax credits for which no deferred tax asset was recognised expire as follows:

Ewpire assessment year A at March 11, 3022 As at April 1,2021 |
Gross Amount Unrecognised tax Gross Amount Unrecognised tak
effect sffect

Business loss
2027-2028 9564 24 07| 95 64 2407
2028-2029 3320 987 39.20 987
2029-2030 108 82 27 39 108 82 27.39]
2030-2031 55 85 1406 - -
Unahsorbed depreciation

life as per local laws 1,133 93 286 30 1.084 80 271.97
Total defarred tax asset on brought forward losses and unabsorbed 36228 33430
Less: Deferred tax asset recognised to Lhe extent of deferred tax liability 9178 10213
on other components
Net deferred tax asset not recognised on tax losses and unabsorbed 27050 23211
deprigiation
Other nan current tan assets

As at As at
March 31, 2022 Al 1, 2071
Non- current
Advance mcome tax {including TDS recetvable net of pravision) 1857 2213
Total non-current tax assets/(liability} 18.62 22.18

W "

ki

—

et S Y



Dust indla Hotals |Puna) Private Lmited

Notes to Special Purpose
{Amgunt in Ry Milfigrg, unied otherwise istad)

y Ind AS Finandial

for the year ended March 31, 2022

T Other non current assets

Asat

As at
March 31, 2022 Aprd 1, 2021
Non-current assets
Unsecured unless stated otherwise
Capital advances considered good 004 004
Capital advances considered doubtful 075 0.75
Less: Provision for doubtful capital advances (0.75) [0.75)
Net capilal advances 004 004
Prepard expenses 052 003
Total ather non-current assets 0.56 _007_
8 Inventories {Valued at lower of cost or NRV)
As at As at
= - March 31, 2022 Apeil 1. 2021
Food and beesrages 037 057
Liquor and wine 235 182
Stores and operating supplies 060 072
Total inventories {Valued at lawer of cost or NRV) 332 FNTY
9 Financial assets - Curvent
9(a) Trade ivab!
Asat As at
March 31, 2022 Aguil 1, 2021
1 and good, unlrs stated
Considered good 3432 1157
Creditimpaired 025 z
Unbilled revenue considered good 756 044
Unbitizd revenve convidered doubiful - 025
4213 1226
Less: Allowance for bad and doubtful debts ('3s) {a.o3)
Total currant tridls recaivables — A_IE 12 01
Current portion 4188 1201
Non-current portion . .
Break-up of security details of trade receivables
Particulars As at Asat
March 31, 2022 April 1, 2021
Cesied| eansidered gand : .
Unsecured, considered good 4188 1201
Trade receivable which have significant inccease in credit risk
Trade receivables - credit impaired B3s
Total 4213 12.01
Alswanss far bad gne daubiful dents {a3g)
Tatal trade it 41 88 1201
- No trade or other recaivable are due from directors or ather officers of the Company either severally or jointly with any other person
- Trade receivables are non-interest bearing and are generally on terms of 30 to S0 days
Trade receivable ageing schedule
As 3t Mareh 31, 2022 | for pirinds from date of transaction
Trade receivable Unbilled Le:::;: ¢ 6 month to 1 Year 1-2 Years 2-3 Years More than 3 years Total
Undisputed trade receivables- 2743 233 252 104 3432
unsecured considered good
Undisputed trade receivables - Credit 0325 i . i 035
Impaired
Disputed trade receivable - considered k . . )
Road
Disputed trade receivables/ unbilled : : s :
revenue credit impaired
Unbilled revenue .56 v . - . 756
Tatal 1.56 17.43 158 2152 1.04 4213
A ab Al 1, 2021 o [ Dutstanding fot foll patiods from date of - L
Less than 6 o
[ Trade receivable Unbitled Months 6 month to 1 Year 1-2 Years 2-3 Years More than 3 years Tatal
— -
Undizputed trade secmivables 647 321 195 so1 013 115
|unsecured consideres good
Undluputed trada recsivables - Creait
e eg .
Disguted trade reesivable - sansidared
gacd
Disputed trade recelvables) anbidisa 015 0.25
revenye credit impaited
Untilled revenue 044 044
Tixtal 089 547 in 175 0.01 0.13 1226

The Company tracks trade receivables based on transaction date, thus ageing of trade receivables has been disclosed following transaction date




Durt india Hotels (Pune) Private Limited
Nates to Special Purpose Prellminary Ind AS financial Statements for the year ended March 31, 2022
Amount in e NllTofs, unisss otherwiss stated)

Set out below is the movement in the allowance for bad and doubtful debt of trade

Asat
March 31, 2022
Balance at beginning of the year
Movement in bad and doubtful debts on trade receivables 025

Balance at erd of the year

9{b) Cash and cash

As at As at
Mareh 31, J0E2 Aptil 1, 2071
Cash on hand 032 070
Balance with banks
Inzurrent sccounty 14 08 6627
-Deposits with original malurity of less than 3 months
Total cash and cash equivalent 14 40 6697
Changes in liabilities arising from financing activities®
As at Mareh 31, 2032 o
Particulars = April 1, 2021 Cash flows Non Cash adjustmentN March 31, 2022
Current borrowings 18 60 (o 70) - 17 %0
Loans from financial instilulions 76808 12218 166 89192
Debt camponent af Fiully campuiiary conearlible tehentures FCCD) 16 42 197 1839
Debt of C i ble Non-Convertible Preference Shares (CRNPS) 3696 432 4128
Total Liability from financing activities 840.06 12148 7.95 969.49
*Refer Cash flow statemment for cash flow from financing aclivities
4 Non cash adjustment related to impact of effective interest rale on loan fram financial institution, interest ited on on debt of FCCD and CRNPS
9{c) Loans - Current
As at As at
Maich 31, 2022 Agaril 1, 2021

To related parties
Intercompany loans to related parties {unsecured) *# {refer note 30) 2965 3818
Less: provision for doubtful loans

2965 3818
Ta parties athor than relatsd parties
Intercarporate loans to others parties {unsecured) (refer note 268) 3050 3050
Less: pravision for doubtful loans {refer note 268) 30.50)] 30.50]
19.5_5 38.18

#includes interest accrued of s 4 75 (April 1, 2021 As 4.75)

» The Company has given intercompany [oans which carries interest rate of 14% {Apnl 1, 2021 14% ) The loans are repayable as per the mutual consent between both the parties Interest on
Intercompany [oans given has been waived off as per mutual consent and accordingly na interest has been accrued on these loan transactions from FY 2016-17 ull March 31, 2022

9(d) Othercurrent financisl autets

As at Asat
March 31, 2022 April 1, 2021
Interest accrued but not due on deposits 050 076
Tatal current financial assets 0.90 076
Breakup of current financial assets measured at amortised cost
Particulars Asat
— — | March31,2022

Trade receivables (Nate 9(a)) 4188 1201

Cash and cash equivalent {Note (b)) 14 40 66397

Bank balances other than cash and cash aquivalents {Note S{c})) - -

Loans - Current {Note 9(c}} 2965 3818
L Other current financial assets {Note 9{d)} 0.90 0.76
| Tokal corrent financial sisets miesiured st amortised cost 86 53 117.92

10 rther curtant sissts

Asat Asat
March 31, 2022 Aprit 1, 2021

Unsecured Considered good

Balance with customs, excise and other authorities ooQ? 005
Prepaid expenses 519 572
Advances to suppliers 3ol .
Other receivables Q.11 L
Total ather current asets 838 537




Duet India Hotels (Pune) Private Limited
Notes to Special Purpase Preliminary Ind AS Financial Statements for the year ended March 31, 2022
{Amount | Rs Milllang, unless giheiwite tated)

11 Share capitsl

As at
_banrch 31, 20
Authorised Share Capital
21,547,448, {April 1, 2021 - 21,547,448 equity shares of Rs 10 each 21547 21547
5,551,980 (April 1, 2021 - - 5,551,980\) Cumulative Redeemable Non-Convertible Preference Shares {CRNPS} of Rs 10 each 5552 5552
45,900,572 {April 1, 2021 - 45,900,572) 0. 01% C ily C ible C ive Preference Shares (CCCPS) of Rs 10 each 459 01 459.01
730.00 730.00
11{a) _Equity shase capital
As at As at
March 31, 3072 Apell 1, 2071
Issued, subscribed and pald up Share Capital
18,155 761 (April 1, 2021 - 18,155,761) equity shares of Rs 10 each 181 56 181 56
181 56 181.56
a) i of ghares {ing st the beginning and sl the end of the reporting year
As at Asat As at Asat
March 31, 2022 March 31, 2022 April 1,2021 April 1,2021
No. Amount No. Amount
Equity shares
Balance as at the beginning/end of the year/period 18,155,761 181 56 18,155,761 181 56

b) Terms/rights attached to equity shares:

The Company has a single class of equity shares Accordingly, ali equity shares rank equally with regard to dividends and share in Company’s residual assets The equity shares are entitled
to receive dividend as and when declared subject to payment of dividend to preference shareholders The voting rights of an equity shareholder are in proportion to the paid-up equity
capital of the Company. On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company remaining after distribution of all
preferential amounts in propartion to the number of equity shares held During the year ended March 31, 2022 and April 1, 2021 the Company has nat declared any dividend to equity
shareholders

Equity shares held by holding company/Entity under common control

As at As at As at Asat
March 31, 2022 March 31, 2022 April 1,2021 April 1,2021
No. Amount
Equity shares of Rs. 10 each fully paid up held by
ACIC Mauritis 1, the holding company 18,155,479 18155 18,155,479 18155
ACIC Mauritius 2, entity under common control 282 ool 282 Qo
18,155,761 18156 18,155.761 181.56
Details of sharebolders holding mare than 5% equity thares of the Company
As at As at Asat As at
March 31, 2022 March 31, 2022 April 1, 2021 April 1,2021
No % holding No % halding
ACIC Mauritius 1, Lhe holding company 18,155,479 99 998% 18,155,479 99 998%
Details of equity shares held by promoters as on March 31, 2022
Promoter Name No o{ shares at the Change during the No. of shares at the % of Total Shares % change during the
beginning of the year year end of the year year
ALIC Kauritius 1, the holding company 185;,479 - 18.15-5,479 T
ACIC Mauritius 2, enlity under common cantrol 282 + 282 0% -
Total 18,155,761 = 18,155,761 104
11(b) Instruments antiraly equity in nature
As at As at Asat Asat
March 31, 2022 March 31, 2022 April 1, 2021 April 1, 2021
No. Amount No. Amount
G ily C ible Cs i Shares {CCCPS) of Rs.10 each
Balance as al the beginning/end of the year 45,900,572 45901 45,900,572 45901
Fully C ily C i (FCCOs)
Balance as at Lhe beginning/end of the year 246,531,440 2,465 31 246,531,440 2,46531
Tatal instruments entirely equity in nature 292,432,012 2,924.32 292,432,012 2,924.32
As at As at
Madch 31, 2022 Aptll 1, F021
Issued, subscribed and paid up Share Capital
45,900,572 (April 1, 2021 - 45,900,572) 0 01% Compulsorily Convertible Cumulative Preference Shares (CCCPS) of 45901 459.01
Rs 10 each
459 01 459.01
Terms/rights attached to G ily C ible Ct i Shares [CCCPS)
Dividend @ 0 01% per annum Each CCCPS shall get converted into one equity share along wilh dividend inte ¢ ing number of equity shares and such equity shares
be of a value Rs 10 each (subject Lo the i valuation guidelines prevailing at the time of ion) after 10 years but not exceeding 15 years from the date of issue
Ci ily Convertible C ive Preference shares (CCCPS) carry a preferential right as to dividend over equity shareholders The preference sharehalders do not acquire any voting
rights In the event of liquidation, preferance have a pr ial right over equity shareholders to be repaid Lo the extent of capilal paid-up and dividend in arrears on such

shares During the year ended March 31, 2022 and April 1, 2021 the Company has not declared any dividend to preference shareholders

M f
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Notes to Special Purpose Prellminary Ind AS Financial Statements for the year ended March 31, 2022
{amgunt in R Adiillang, unles sthaneie itated|

Iy Convertible Cumulstive Prefarence Shares [CCCPS] held by holding company

As at As at As at Asat
March 31, 2022 March 31, 2022 April 1,2021 Aprif 1,2021
No. Amount Amount
ACIC Mauritius 1, the holding company 45,900,572 45901 45301
45,900,572 459.01 45,900,572 459.01
Detalls of sharehiolders holding mors than 5% Campulsarily Convertitda Cumulative Preference Shares [CCCPs) of the Campany
As at As at As at As at
March 11, 1012 March 31, 2022 April 1,2021 April 1,2021
No, % helding No. % holding
ACIC Mauritius 1, the holding company 45,900,572 100% 45,900,572 100%
Dirtaidly of C L C Prelerance Shares [CCCPRS) hald by promoters a1 an March 31, 2022
Mo, of shares at the during th . i
Promoter Name ol Change during the No. of shares at the % of Total Shares % change during the
beginning of the year year end of the year year
ACIC Mauribiss 1, the holding company 45,900,572 45,900,572 1605
Total 45,900,572 . 45,900,572
Details of Fully Compulsonly Convertible Debentures LH’.‘m; a3 on March 31, 3022
Az at As at
Murch 31, 2022 Agell 1, 2071
Fully C ily Ce ible D {Fcco)
- Fully C y Convertible O {FCCD) issued to Ultimate Holding Company- ACIC Mauritius 1
11,929,974 {April 1, 2021 - 11,9289,974) of Rs 10 each {unsecured) (note 1) 119 30 11930
3,555,677 (April 1, 2021 - 3,555,677) of Rs 10 each {unsecured) (note 2) 3556 3556
113,054,699 {Apnl 1, 2021 - 113,054,699) of Rs. 10 each {unsecured) {not= 3} 1,13055 1,130 55
34,854,936 {April 1, 2021 - 34,854,336} of As 10 each {unsecured) {note 4} 34855 34855
9,842,495 (April 1, 2021 - 9,842,495) of Rs 10 each (unsecured) {nate 5) 98 42 98 42
37,140,988 {April 1, 2021 - 37,140,988) of Rs 10 each {unsecured) {note 6} 37141 37141
8,498,720 (Apnil 1, 2021 - 8,498,720 of Rs 10 each (unsecured) {nate 7) 84 99 8499
17,676,396 (April 1, 2021 - 17,676,396) of Rs. 10 each {unsecured) {note 8) 176 76 17676
9,977,555 (Apnil 1, 2021 - 9,977,555) of Rs 10 2ach {unsecured) fnote 9) 9978 3978
2,465.32 2,465.32

1 FCCD of Rs 10 each having a coupon rate of SBI base rate plus 300 base paints per annum were aflotted an 3 April 2009 to DIH [Cyprus) SPV No 3) Limited Each FCCD shall get converted
Into one equity share of Rs_ 10 each at the ratio of 1:1 an maturity before 15 years from the date of 1ssue. These FCCD's do not carry any interest till the repayment of term loans from the
banks and financial (nstitution and accordingly no interest is accrued on these FCCD's till March 31, 2022 These FCCD's were transferred by DIH (Cyprus) SPV (No 3) Limited to ACIC
Mauritius 1 on March 31, 2017

2 FCCD of Rs 10 each having a coupan rate of SBI base rate plus 300 base points per annum were allotted on 18 January 2012 to DIH (Cyprus) SPY {No. 3] Limited, at a premium of Rs 49 per
debenture Each FCCD shall get canverted into ane equity share of Rs 10 each at the ralio of 1:1 an maturity before 15 years from the date of 1ssue These FCCD's do not carry any wnterest
till the repayment of term loans from the banks and finanaal institution and accardingly no interest is accrued on these FCCD's till March 31, 2022 These FCCD's were transferred by DIH
{Cyprus) SPV {No 3) Limited to ACIC Mauritius 1 on March 31, 2017

3 FCCD of Rs 10 each having 3 coupon rate of 5Bl base rate plus 300 base points per annum were allotted during 2014-15 and 2015-16 o Duet Indta Hotels Pta Limited Each debenture
holder will get 1 equity share of Rs 16 each {including premium of Rs. 6 each) in place of 2 1 debentures on maturity before 15 years from the date of issue These FCCD's do nat carry any
interest till the repayment of term loans from the banks and financial institution and accordingly no interest 1s accrued an these FCCD's till March 31, 2022 These FCCD's were transferred
by Duel India Hotels Pte Limited to ACIC Mauritus 1 on March 31 2017

4 FCCD of Rs. 10 each having a coupon rate of SBI base rate plus 300 base points per annum were allotted on 6 April 2017 to Asiva Asset Management Cayman Limited Each debenture
holder will get 1 equity share of Rs_ 21 each in place of 2 1 debentures an maturity before 10 years from the date of issue. These FCCD’s do not carry any interest till the repayment of term
loans from the banks and financial institution and accordingly no interest is accrued on these FCCD's till March 31, 2022 These FCCD's were Lransferred by Asiya Asset Management
Cayman Limited to ACIC Mauritius 1 on December 29, 2018

S5 FCCD of Rs 10 each having a coupon rate of SBI base rate plus 300 base points per annum were allotted on 4 October 2017 to Asiya Asset Management Cayman Limited Each debenture
halder will get 1 equity share of Rs. 19 each in place of 1.9 debentures on maturity before 10 years fram the date of issue. These FCCD's do not carry any interest till the rapayment of term
loans from the banks and financial institution and accordingly no interest is accrued on these FCCD's till March 31, 2022 These FCCD's were transferred by Asiva Asset Management
Cayman Limited to ACIC Mauritius 1 on December 29, 2018

6 FCCD of Rs 10 each having a coupon rate of SBI base rate plus 300 base peints per annum were allotted during 2017-18 to Asiya Asset Management Cayman Limited Each debenture
halder will get 1 aquity share of Rs 18 36 each in ptace of 1 9 debentures on maturity before 10 years from the date of issue These FCCD’s do not carry any interest till the repayment of
term loans from the banks and financial (nstitutien and accordingly na interest 1s accrued on these FCCD's ull March 31, 2022. These FCCD's were by Astya Asset
Cayman Limited to ACIC Mauritius 1 on December 29, 2018

7 FCCD of Rs 10 each having a coupon rate of SBi base rate plus 300 base points per annum were allotted during 2017-18 to Asiya Capital investment Company Each debenture holder will
get 1 equity share of Rs. 18 36 each in place of 1.9 debentures on maturity before 10 years from the date of issue, These FCCD's do not carry any interest till the repayment of term toans
from the banks and financial institution and accordingly na interest is accrued on these FCCD's till March 31, 2022 These FCCD's were transferred by Asiya Capital Investment Company Lo
ACIC Mauritius 1 an Decemnber 29, 2018

8 FCCD of Rs. 10 each having a coupon rate af SBI Base rale plus 300 basis ponts per annum were allotted during 2018-13 Each debenlure holder will get 1 equity share of Rs 10 each in
place of 1 90 FCCD on malurity
FCCD of Rs 10 each having a coupon rate of SBI Base rate plus 300 basis points per annum were allotted on October 22, 2018 Each debenture holder will get 1 equity share of Rs 10 each

in place of 2. 10 FCCD on malurity
These FCCD's do nol carey any interest bll the repayment af term foans from the banks and financial institution and accordingly no interests accrued on these FCCD's ull March 31, 2022

3 FCCD of Rs 10 each having a coupon rate of 58I Base rate plus 300 basis points per anaum were allotted on April 25, 2019 Each debenture holder will get 1 equity share of Rs 10 each n
place of 2 20 FCCD on matunty These FCCD's do not carry any interest till the repayment of term loans fram the banks and financial institution and accordingly no interestis accrued on
these FCCO's till March 31, 2022
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Fully ¢ ily C ible D {FCCDs) held by holding company
As at As at As at
— March 31, 2022 Apri] 1, 2031 April 1, 3071
Amount No Amaunt
ACIC Mauribius 1, the holding company 246,531,440 2,46531 246,531,440 2,465 31
246,531,440 Ta65.31 245,531 440 236531
Details of shareholders holding more than 5% Fully Compulsorily Convertible Debentures (FCCDs) of the Company
As at As at As at Asat
March 31, 2022 March 31, 2022 April 1, 2021 April 1,2021
No. % holding No. % holding
ACIC Mauritius 1, the holding company 246,531,440 100% 246,531,440 100%
Details of Fully Compulsorily Convertible Debentures (FCCDs] held by promoters as on March 31, 2022
No. of FCCDs at the Change during the No. of FCCDs at the % change during the
Promoter Name L % of Total Shares
beginning of the year year end of the year year
ACIC Mauritius 1, the holding company 246,531,440 - 246,531,440 100% -
Total 246,531,440 = 246,531,440 100%
Betadls of Fully Compulsorily Convertible Debentures {FCCOs| held by promoters 35 on March 31, 021
. of FCCDs at th ch during thy No. of FCt t % duril
Promoter Name Nn. o' atthe ange during the of FCCDs at the % of Total Shares change during the
beginning of the year year end of the year year
ACIC Mauritius 1, the holding company 246,531,440 = 246,531,440 100% -
Total 246,531,440 - 246,531,440 100%
12 Other equity
Asat As at
March 31, 2022 April 1, 3021
Equity of C i Nan-Canvertible Preferencs Shares {CRNPS) 48 37 48 37
Equity c. of Fully C ily Convertible D {Fcen) 46559 465 59
Securities premium 963 75 963 75
Distribution on behalf of Ultimate Holding Company (359 89) (262 90)
Equity component of intercompany borrowings 24521 224 39
Retained earnings (2,699 78) (2,547.48)
Other comprehensive income - Remeasurements of defined benefit liability / asset 041 -
{1,335.34) (1,108.28)
a)  Equity companent of Cumulative Mo G L5
As at As at
Marzh 31, 2022 April 1. 2021
issued, subscribed and paid up Share Capital
5,551,980 {April 1, 2021- 5,551,980} Cumulative Redeernable Non-Canvertible Preference Shares (CANPS) of Rs 10 48 37 48 37
each
48.37 48.37
Terms/rights attached to C i d ble Non-C i Shares (CANPS)

Dividend @ 1% over the annual US Walt Street Journal Prime Rate an the face value due and payable on matunty or redemption These shares are redeemable at par within a period of 3
years from the date of issue or tailing that on account of insufficiency of profit, as soon as possible thereafter, subject to maximum 20 years from the date of issue a5 the maximum term
allowed under the taw. During the year ended March 31, 2022 and April 1, 2021 the Company has not declared any dividend to preference sharehalders

Reconciliation of Cumulative Redeemnable Non-Convertible Preference Shares {CRNPS) autstanding at the beginning and at the end of the reporting year

As at Asat As at Asat
March 31, 2022 March 31, 2022 April 1, 2021 April 1,2021
No. Amount No. Amount
Equity of C i Non-Convertible
Preference Shares [CANPS) of Rs 10 each®
flalance as at the beginning/end of the year/period 5,551,980 4837 5,551,980 48 37
Cumulative ble Non-Convertible Preference Shares {CRNPS) held by holding company
As at Asat As at Asat
March 31, 2022 March 31, 2022 April 1,2021 April 1,2021
No. Amaount No. Amount
¢ i Non-Ct i Shares {CRNPS|
of Rs 10 each held by
ACIC Mauritius 1, the halding company 5.551,980 48.37 5,551,980 4837

As at Asat As at As at
March 31, 2022 March 31, 2022 Mpril 1, 2021 Apnl 12021
M. * holding No. % halding
[« i d ble Non-C il Shares (CRNPS)
of Rs,10 each held by
ACIC Mauriuius 1, the hatding company 5,551,380 100% 5,551,380 100%
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Duet India Hotels {Pune) Private Limited
Notes to Special Purpose Preliminary Ind AS Financial Statemants for the year ended March 31, 2022

(Amount in ns, unless otherwise stated

Details of Cumulative Redeemable Non-Convertible Preference Shares (CRNPS) held by promotery as on March 31, 2022

No. Chi durii . t thy d
Promoter Name lo. of shares at the ange during the No. of shares at tha % of Total Shares % change during the
beginning of the year year end of the year year
ACIC Mauritius 1, the holding company 5,551,980 5,551,980 100.00%
Total 3,551,950 - 5,551,
S
Asat Asat
March 31, 2022 April 1,2021
b)  Equity of Fully C: ity Convertible {Feco)®
Balance at the beginning of the year 465 59 46559
Additions made during the year
Balance at the year end 465 59 465,59
This repi equity of fully ta lsatlly conwaetible debentuies (FCCD) issued by the Company.
c) Securities premium
Balance at the beginning of the year 96375 96375
Add : Additions made during the year - -
Balance at the year end 963.75 963.75
Securities premium is used to record the premium received on issue of shares. Itis utilised in accordance with the provisions of the Companies Act 2013
d) Distribution on behalf of Ultimate HoldIng Company
Balance at lhe beginning of the year (262 90) {262 90)
Add : {Additions)/recavery during the year 96.99] -
Balance at the year end {3 ] {262.90
Distribution on behall of Uitimate Holding Company represents difference between fair value and carrying value of loans given to fellow subsidianes
e) Equity of il
Balance at the beginning of the year 224 39 22439
Additional contribution during the year 2182 -
Balance at the year end 246.21 224.39
Equity component of intercompany borrowings represents difference between fair value and carrying value of borrowings from fellow subsidiaries
f) Retained eamings
Balance at the beginning of the year {2,547 48) (2,547 48)
Prafit/{loss) for the year (153 04)
Gther Adjustment 074 -
Balance at the year end (2,699.78) (2,547.48)
Retained earnings as at March 31, 2022 include gain of Rs 408 79 (April 1, 2021 Rs. 445 42) on fair valuation of property, plant & equipment recorded by the Company
gl Other ive incame - of defined benefit fiability / asset
Balance at Lhe beginning of the year
Amressutement of defined penaftlability (et of fax) 041 -
Balance at the year end 041 -
Remeasurements of defined benefit liability comprises actuarial gains and losses
# Equity component of Fully Campulsarily Convertibi FCCy)
As at Asat
March 31, 2022 April 1,2021
47,475,507 (April 1, 2022 - 47,475,507) of Rs 10 each [unsecured) {note 1] 46477 464 77
83,987 {April 1, 2021 - 83,387) of Rs. 10 each {unsecured) {note 2) 082 0.82
465 59 465.59
Notes

1 FCCD of Rs 10 each having a coupon rate of 5Bl base rate plus 300 base points per annum were allotted during 2016-17 to Duet India Hotels Pte Limited Each debenture holder will get 1
equity share of Rs. 21 each (including premium of Rs. 11 each) in place of 2.1 debentures on maturity before 15 years from the date of issue These FCCD’s do not cary any interest till the
repayment of term loans from the banks and financial institution and accordingly no nterest is acaued on these FCCD's till March 31, 2022 These FCCD's were Iransferred by Duet India
Hatels Pte Limited to ACIC Mauritius 1 an March 31, 2017

FCCD of Rs_ 10 each having a coupon rate of SBI base rate plus 300 base paints per annum were ailotted on 3 April 2017 to Duet India Hotels Pte Limited Each debenture holder will get 1
equity share of Rs. 21 each {induding premium of As. 11 each) in place of 2 1 debentures on maturity before 15 years from the date of issue These FCCD's do not carry any interest till the
repayment of term loans from the banks and financial institution and accordingly no interest is accrued on these FCCD's till March 31, 2022 These FCCD's were transferred by Duet India
Hotels Pte Limited to ACIC Mauritius 1 en April 17, 2019

~
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13 Financial Habilities - Non current

13(a) Borrowings

As at As at
March 31, 2022 April 1. 2021
Non-current
Debt of Fully C y Co il {FCCD) issued to Ultimate Holding Company- ACIC
Mauritius 1 {refer note 12 for related terms)
47,475,507 (April 1, 2022 - 47,475,507) of Rs 10 each (unsecured) 1835 16.38
83,987 {Aprit 1, 2021 - 83,987) of Rs 10 each {unsecured) 004 004
18.39 16.42

‘Debt af C i Non-Col il Shares {CRNPS) (refer note 12 for related 4128 36.96
terms)
Leans from financial institution® — 43192 168.08

Total nop-current borrowings 951.59 821.46
Aggregate secured loans 89192 768 08
Aggregate unsecured loans 5967 5338

* The loan carries interest at 9 95% (April 1, 2021 9 95%) per annum linked to L&T Infra PLR {floating) with monthly rests and 1s repayable in 40 quarterly instalments after a moratorium
period of 24 months from the date of first disbursement i.e. uly 6, 2018. During the earlier year, the Company updated its loan arrangement with L&T Infrastructure Finance Company
Lirnited {L&T Infra), made prepayment of loan amounting lo Rs 255 81 to be ulilised towards payment of ing principal up lo 30, 2025, which imp the
credit rating of the Company and accordingly the rate of interest was reduced by L&T infra from 12.45% to 9 95% During the peniad, the interest rates have been rewised by L&T Infra
pursuant to revision of L&T infra Prime lending rate

The term loan is secured by mortgage on all immovable properties together wilh all buildings, structures and appurtenances thereon and thereunder, both present and future; charge by
way of hypothecation on all the movable assets of the Company, including but not limited to cash flows, receivables, movable machinery, machinery spares, taols, equipment(s) and
accessories, both present and future; Pledge by the Promoter(s) of 100% of the fully paid up share capital of the Company /100% of CCCPS/FCCD's, in demat form; and pledge/charge on
investments, if any, in demat form, of the Company

Subsequent to year end, the Company has entered into and agreement with Indus Ind Bank Limited {'New Facility') to take over existing loan facilities from financial inslitutions (‘Existing
Facility’) at interest rate of 9.30% (linkad 1o 3Month T-Bill to be reset every 3 months) The New Facility is secured by:
1 Mortgage on all immavable properties of the Barrowerts) together with all buildings, structures and appurtenances therean and thereunder, both present and future

2 Charge by way of hypothecation on all the current and mavable fixed assets of the Borrower's), induding but not limited to cash flows, recewables, movable machinery, machinery
spares, tools, equipment(s) and accessories, both present and future

3 i by way of ion/security interest/charge of all present and future rights, title, interest, benefit, claims and demand whatsoever of the Borrower(s), as per applicable
faw, in (i] the business dacuments; (i) 1n the clearances relating to the business/Barrower hotel, (i) n any letter of credit, guarantee, performance band or any other instruments provided

by any counter party in favour of the Borrower(s) and {iv) in all insurance proceeds

4 Pledge charge /Hypothecation on investments, if any, in demat form, of the Barrower; Charge on all reserves and permitted investments and the bank accounts of the Borrower
including but not limited to Escrow / Trust and Retention Account {TRA) and Debt Service Reserve Account (DSRA)

5 Pledge by the Promoters) of 30% of the fully paid up share capital of the Barrawer with NDU over the rest/gledge over 30% of CCD/CCPS with NDU over the rest, in demat form (free
from all restrictive covenants, lien or other encumbrance under any conlract, arrangament or agreement including but not limited ta any shareholders agreement), togelher with all
aceretions thereon

6 H ion / as by way of charge over Unsecured Loan/ financial assistance/ funds infused by the Promoter(s), if any, in the Barrower

14 Non surrant

As at As at
Mareh 31, 2022 April 1, 2031
Provision for employee benefits
- Provision for gratuity (refer note 28) 345 3176
- Provision for compensated absences 225 1
Total non current provisians 570 .70
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15 Financial liabilities - Current

15(a) Current Borrowings

As at As at
March 31, 2022 April 1, 2021

Intercorporate loan from other parties (unsecured) 1750 17 50
Current maturities of long term borrowings 040 110
Total current borrowings 17.90 18.60

Aggregate secured loans
Aggregate unsecured loans 17 30 18 60

15(b) Trade payahles

As at As at
March 31, 2022 April 1, 2021

Trade payables
- total outstanding dues to micro and small enterprises {refer note 35) 251 E
- total outstanding dues to creditors other than micro and small enterprises (refer note 30 for dues 5647 6539
toward related party)

Total trade payables 58.98 65.39

Trade payable agelng schedule

As at March 31, 2022
O ding for following periods from date of transaction

Particulars Unbilled dues Less than 1 year 1-2 years 2-3 years More than 3 years Total

Total outstanding dues of micro

t i nd small ent ises
enterprises a. enterpris 251 . . 251

Total autstanding dues of creditors
other than micro enterprises and small

enterprises 2098 2316 152 159 9.22 5647

Disputed dues of micro enterprises and
small enterprises

Disputed dues of creditors other than
micro enterprises and small enterprises

20.98 25.67 152 1.59 9.22 58.98

As at April 1, 2021
Outstanding for fallowing periods from date of transaction

Particulars Unbilled dues Less than 1 year 1-2 years 2-3 years More than 3 years Total

Total outstanding dues of micro
enterprises and small enterprises

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

17.36 1913 1002 178 17.10 6539
Disputed dues of micro enterprises and
small enterprises
Disputed dues of creditors other than
micro enterprises and small enterprises ~ ) !
17.36 19.13 10.02 1.78 17.10] 65.39

fhe Company tracks trade payables based on transaction date, Lhus ageing of tiade payables has been disclosed following transaction dsle
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15{c) Dther financial liabilities

As at As at
March 31, 2022 April 1, 2021
Creditors for capital expenditure 3.85 606
Employee related payables 797 594
Advance received for sale of investment (refer note 42) 4257 4257
Interest accrued and due on borrowing from related parties* 14 52 39 25
Total ather financial liabilities 68.91 93.82

“During the current year, pursuant to a joint agreement among Duet India Hotels (Pune) Private Limited, Duet India Hotels (Mumbai) Private Limited, Duet India Hotels
{Bangalore) Private Limited & Duet India Hotels {Navi Mumbai) Private Limited, the interest payable of Rs 24.73 to Duet india Hotels (Mumbai) Private Limited was
assigned as payable to Duet India Hotels {Bangalore) Private Limited and Duet India Hotels {Navi Mumbai) Private Limited with the consent of all the parties involved

16 Other current llabilities

As at As at
March 31, 2022 April 1, 2021
Cantract liabilities** 265 003
Statutory dues payable 455 608
Other payables 2 251
Total other current liabilities 7.20 8.62
**Contract liabilities represent amounts received from the guests for future events/ baokings
17 Current provisions
As at As at
March 31, 2022 April 1, 2021
Pravision for employee benefits
- Provision for gratuity {refer note 28) 024 023
- Provision for compensated absences 031 036
Total current provisions 0.55 0.59

(This space has been intentionally left blank)
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18 Mevenue fram aperations

For the year ended
March 31, 2022
from with ¢
Room rentals 17076
Food and beverages 8046
Liquor and wine 951
Other operating revenue 13 36
274.09

Total

19 Other Ihcomae
Far the year ended
March 31, 2022
3} Interest Income
Interest incame from financial assets at amortised cost
Bank deposits 215
b) Other gain or losses
Lesblitees na longer required wiitten hack 340
Miscellaneous income 403
9.58

Total

20 Food and beverages consumed

= For the year ended
March 31, 2022

Opening inventory
Food and beverages
Liquor and wine

Add: Purchases
Food and beverages
Liquor and wine

Less: Closing inventory
Foad and beverages

Liquor and wine

Food and beverages consumed

239
182
421

19939
411
24.10

037
235

Food and beverages 2201
Liquor and wine 358
25.59
21 Employee benefit expenses
For the year ended
March 31, 2022

Salaries, wages and bonus 49.28
Gratuity {refer note 28) 0.88
Contribution to provident fund and other funds (refer note 28) 1.62
Staff welfare expenses 8.19
Total 59.97
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22 Othei mipenies

For the year ended

March 31, 2022

Consumption of stores and operating supplies 1364
Rates and taxes 1452
Brand, license and marketing fees 3293
Insurance 261
Powet, hiel and water chargas 46 34
Printing and stationery 0.92
Communication cost 211
Travelling and conveyance 434
Management fees 495
Legal and professional 828
Payment to auditors* 155
Repairs and maintenance
- building 1.08
- plant and machinery 4.75
- others 1.77
Secunity services 232
Contractual labour 6.65
Equipment hire charges 6.35
Net Loss an account of foreign exchange fluctuation -
Provision for doubtful loans and advances 10.68

197

FMiscellaneaus espenses
Total
*payment to auditors:
Statutory audit fees
Total

155
1.55

23 Depreciation and smortization

For the year ended
March 31, 2022

Depreciation on property, plant and equipment (refer note 3) 80133
Amartization of intangible assets (refer note 4) 057
Total 80.90
24 Finance costs
For the year ended
March 31, 2022

Interest on loans from financial institution 8441
Interest accreted on debt portion of fully compulsorily convertible debentures {FCCD} 197

Interest accreted on debt portion of Cumulative redeemable non convertible preference shares
(CRNPS5) 431
195

Bank charges
Total

&M
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25 Earning pat share

For the year ended
March 31, 2022

Profit/{loss) attributable to equity holders

Net profit/{loss) attributable to equity shareholders {153 04)
Interest accreted on debt portion of fully campulsorily convertible debentures {FCCD) 197
Profit/{loss) attributable to equity holders {A) (151.07)
Weighted average of number of equity shares used in computing basic earnings per share (8) 215,611,720
Weighted average of number of equity shares used in computing diluted earnings per share {C} 238,259,099
Basic earnings/ {loss) per share {A/B] (absolute Rs.) {not annualised) (070
Diluted earnings/ {loss) per share (A/C)* {absolute Rs ) {not annualised) (070

*In case of loss, potential equity shares are anti-dilutive, the effect of the same has been ignored in calculating diluted earnings per share as per the requirements of Ind AS 33

Reconciliation of net profit/{loss) attril le to equily {basic ings per share)
Net profit/{loss) after tax as per Statement of profit and loss {153 04)
Net profit/(loss} attributable to equity shareholders — (153.04}
Calculation of welghted average number of shares for earnings per share for the period ended September 30, 2022
Particulars Number Weighted Average
Equity Shares as on April 1, 2022 18,155,761 18,155,761
Instruments entirely equity in nature
C Isorily Convertible C lative Preference Shares as on April 1, 2021 45,900,572 45,900,572
Fully Isory convertible deb es as on April 1, 2021 151,555,387 151,555,387
Fully ¢ y convertible deb es issued during the period ended September 30, 2022
Equity shares to be issued against capital contribution in form of loans
215,611,720 215,611,720
Calculation of weighted average number of shares for earnings per share for the period ended September 30, 2021
Partlculars Number Weighted Average
Equity Shares as on April 1, 2021 18,155,761 18,155,761
Instruments entirely equity in nature
Compulsorily Convertible Cumulative Preference Shares as on April 1, 2021 45,900,572 45,900,572
Fully c y convertible deb, es as on April 1, 2021 151,555,387 151,555,387
Fully Isory convertible deb es issued during the year ended March 31, 2022
Equity shares to be 1ssued against capital contribution in form of loans
215,611,720 215,611,720
Calculation of weighted average number of shares for earnings per share for the year ended March 31, 2022
Particulars Number Weighted Average
Equity Shares as on Apnl 1, 2021 18,155,761 18,185,761
Instruments entirely equlity in nature
C Isarily Convertible C lative Preference Shares as on April 1, 2021 45,900,572 45,900,572
Fully Isory convertible deb es as on April 1, 2021 151,555,387 151,555,387
215,611,720 215,611,720
Calculation of weighted average number of shares for dlluted earnings per share for the year ended March 31, 2022
Particulars Number Weighted Average
Equity Shares as on April 1, 2021 18,155,761 18,155,761
Instruments entirely equity in nature
C Isorily Convertible C. | Preference Shares as on April 1, 2021 45,900,572 45,900,572
Fully c Isory convertible deb es as on April 1, 2021 151,555,387 151,555,387
Other equity
Fully ¢ Isory convertible deb es as on April 1, 2021 22,647,378 22,647,378
238,259,099 238,259,099
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26  Key accounting changes
A - Impact of First time adoption of Ind AS

26.1 First-time adoption of Ind-AS

a. The Special Purpose Financial Statements of the Company have been prepared in accordance with recognition and
measurement principles prescribed under Section 133 of the Companies Act, 2013 read with the rule 3 of the Companies
(Indian Accounting Standards) Rules, 2015 and the Companies (Indian Accounting Standards) (Amendment) Rules 2016
issued thereunder, and other accounting principles generally accepted in India (“IndAS”). However, all the disclosures as
required under IndAS have not been furnished in these Special Purpose preliminary Financial Statements.

b. The Company’s management (‘the management’) had issued Financial Statements of the Company for the year ended
March 31, 2022 and March 31, 2021 on September 30, 2022 and November 8, 2021 respectively that were prepared in
accordance with the accounting principles generally accepted in India, including the Accounting Standards specified under
section 133 of the Companies Act, 2013 read with paragraph 7 of the Companies (Accounts) Rules, 2014 (‘Indian GAAP’).

¢ The transition to IndAS was carried out from the accounting principles generally accepted in India (‘Indian GAAP’) which is
considered as “Previous GAAP” as defined in IndAS 101, “First Time Adoption”. An explanation of how the transition to
IndAS has impacted the Company’s equity and profits/loss is provided in the Special Purpose Preliminary Reconciliation of
Equity as at April 1, 2021 and March 31, 2022 and Special Purpose Reconciliation of profit/loss for the year ended March
31, 2022. The preparation of these Special Purpose Preliminary Financial Statements resulted in changes to the accounting
policies as compared to most recent annual financial statements prepared under Indian GAAP. The accounting policies
have been applied consistently to all period presented in these Special Purpose Preliminary Financial Statements. They
have also been applied in preparing the IndAS opening Balance Sheet as at April 1, 2021 {date of transition) for the
purpose of transition to IndAS required by IndAS 101. The impact arising from the adoption of IndAS on the date of
transition has been adjusted against Retained Earnings

d. The items in the Special Purpose Preliminary Financial Statements have been classified considering the principles under
IndAS 1, “Presentation of Financial Statements”. The Management of the Company has prepared the Special Purpose
Preliminary Financial Statements which comprise the Balance Sheet as at April 1, 2021 and as at March 31, 2022, the
Statement of Profit and loss, Statement of Cash Flows and Statement of Changes in Equity for the year ended March 31,
2022 and Reconciliation of Equity as at April 1, 2021 and as at March 31, 2022, Reconciliation of Profit and Loss for the
year ended March 31, 2022, Notes to First-time adoption, Notes to Reconciliation and Significant Accounting Policies.

e. The management will prepare and issue first complete IndAS Financial Statements as at and for the year ending March 31,
2023. Until the first complete IndAS Financial Statements are issued, the balances in the Special Purpose Preliminary
Financial Statements can change if (a) there are any new IndAS standards issued through March 31, 2023, (b) there are
any amendments/modifications made to existing IndAS standards or interpretations thereof through March 31, 2023
effecting the IndAS balances in the Special Purpose Preliminary Financial Statements, (c) if the management makes any
changes in the elections and/or exemptions and (d) here are any changes in significant accounting judgements, estimates
and assumptions. Only a complete set of IndAS Financial Statements together with comparative financial information can
provide a fair presentation of the Company’s state of affairs (Balance Sheet), profit and loss {Statement of Profit and Loss
including Other Comprehensive income (OCl)), cash flows and the changes in equity. While preparing the Special Purpose
Preliminary Financial Statements under IndAS for the year ended March 31, 2022, the relevant comparative financial
information under IndAS for the year ended March 31, 2021 has not been presented

f.  This note explains the principal adjustments made by the Company in restating its Indian GAAP financial statements,
including the balance sheet as at April 1, 2021 and the financial statements as at and for the year ended March 31, 2022

-
- =y
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26.2 Exemptions/Exceptions applied

A. Exemptions
Ind AS 101 First-Time Adoption allows first-time adopters certain exemptions from the retrospective application of certain
requirements under Ind AS. For transition to Ind AS, the Company has applied the following exemptions:

(i) Deemed cost for property, plant and equipment
IndAS 101 permits a first time adopter to measure the carrying value for all of its Property Plant and equipment at fair value in

the financial statements as at the date of transition to IndAS and use that as its deemed cost as at the date of transition.
Accordingly, the Company has elected to measure all of its property, plant and equipment at fair value at the date of transition.
Intangible assets have been measured at cost at the date of transition.

(i) Deemed cost investment in subsidiaries and group companies

IndAS 101 permits a first time adopter to choose the previous GAAP carrying amount at the entity's date of transition to Ind AS
to measure the investment in subsidiary and group company as the deemed cost. Accordingly, the Company has opted to
measure its investment in subsidiary and group company at deemed cost i.e. previous GAAP carrying amount less accumulated
impairment.

(i) Derecognition of financial assets and financial liabilities
The Company has applied the derecognition requirements of financial assets and financial liabilities prospectively for transactions
occurring on or after April 1, 2021 (the transition date).

(iv) Classification of debt instruments
The Company has determined the classification of debt instruments in terms of whether they meet the amortised cost criteria or
the FVTPL criteria based on the facts and circumstances that existed as of the transition date

B. Exceptions
Ind AS 101 First-Time Adoption provides first-time adopters certain exceptions from the retrospective application of certain
requirements under Ind AS. For transition to Ind AS, the Company has applied the following exceptions:

(i) Recognition of financial assets and liabilities
The Company has recognised financial assets and liabilities on transition date which are required to be recognised by IndAS and

were not recognised under previous GAAP.

(i) Classification and measurement of financial assets

Ind AS 101 requires that an entity should assess the classification of its financial assets on the basis of facts and circumstances
exist on the date of transition. Accordingly, in its Opening Ind AS Balance Sheet, the company has classified all the financial assets
on basis of facts and circumstances that existed on the date of transition, i.e. April 1, 2021.

(iii) Impairment of financial assets

The Company has applied the impairment requirements of Ind AS 109 retrospectively; howcver, as permitted by Ind AS 101, it
has used reasonable and supportable information that is available without undue cost or effort to determine the credit risk at the
date that financial instruments were initially recognised in order to compare it with the credit risk at the transition date. Further,
the Company has not undertaken an exhaustive search for information when determining, at the date of transition to Ind ASs,
whether there have been significant increases in credit risk since initial recognition, as permitted by Ind AS 101.

{iv) Estimates
The entity’s estimates in accordance with IndAS at the date of transition to IndAS shall be consistent with estimates made for the
same date in accordance with previous GAAP (after adjustments to reflect any difference in accounting policies), unless there is

objective evidence that those estimates were in error,

Himarth_
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26.3 First time Ind AS adoptlon reconciliations - Effect of ind AS adoption on the balance sheet as at March 31, 2022

Notes As at March 31, 2022
As per Indian | Other Adjustment Ind AS As per Ind AS
GAAD adjustment
ASSETS
I Non-current assets
{a) Property, plant and equipment 26 6(1) 1,046.17 40879 1,454 96
(b} Intangible assets 072 072
{c} Financial assets
(il Invastment i subsidiaries 27B& 26 6 (8) 1,281 78 (457 65) 039 824 52
{iil Other investments 27B & 26 6 (8) 668.80 (228 62) 440.18
{iin} Loans 27A & 26 6 (8) 393 89 (107) (381.88) 1094
(iv) Other financial assets 3234 . 3234
{d) Non-current tax assets (net) 18 62 J 18 62
(e) Other non-current assets 266(2) 14 84 {14.28) 0.56
Total non-current assets 145716 {687.34) 13.02 1, 782.84
It.  Current assets
(a) Inventaries 332 332
(b} Financial assets
{i) Trade receivables 4138 41.88
(i) Cash and cash equivalents 14.40 14 40
(iii) Bank balances ather than cash and cash equivalents E
{iii) Loans 29 65 2965
(iv) Other financial assets 0.90 090
{c} Other current assets 266(2) 1044 (2 061 B3R
Total current assets 100.59 - [2.06] 3853
Total Assets 3,557.75 {687.34) 10.96 2,881.37
EQUITY AND LIABILITIES
1. Equity
{a) Equity share capital 26 6 (3&5) 696 08 (514 52) 18156
{b) Instruments entirely equity in nature 26 6 {485) 2,92432 2,924 32
{c) Other equity
Equity of C d ble Non-Convertible Preference 266(3) 48 37 48 37
Shares ([CRNPS)
Equity ¢ of Fully C ily Convertible Deb. (Fccoy 266 (4) 465 59 465 59
Securities premium 96375 963 75
Distribution on behalf of Uitimate Holding Company 26,6 (8) . {359 89) (359 89)
Equity component of intercompany loan 266(9) 24621 24621
Retained earnings 27A& 266 2,337.97) (704 84) 34303 (2,699 78)
(L23,4&8)
Other compi income - ements of defined benefit liability / 26.6(6) 041 041
asset
Total equity {678.14) (704,84) 3,153.52 1,770.54
Il Non-current liabifities
(a) Financial liabilities
{f) Borrowings 266(23,4&9) 4,095 15 {3,143 56) 951 59
(b) Non-current provisions 470 o _loo| 5.70
Total Non current liabillties 4,099.85 {3,142.56] 957.29
I Current liabilities _L‘
{a) Financial liabilities
(i} Borrowings 27A 040 17.50 17 .90
(i} Trade payables
- Total outstanding dures of micro enterprises and small enterprises 251 251
- Total outstanding dues of creditors other than micra enterprises and small 56 47 56 47
enterprises
{iii) Other financial liabilities 68 91
(b} Other current liabilities 720
(c) Short-term pravisions 055
Total current lab! 136.04 =
Total Equity and Lishilitles 3,557.75 10.96
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26.4 First time Ind AS adoption reconciliations - Effect of Ind AS adoption on the balance sheet as at April 1, 2021

Notes As at April 1, 2021
Asper Indian Other Adjustment .Ind AS As per Ind AS
GAAP adjustment
ASSETS
I, Mon-turrent assels
{a) Property, plant and equipment 26 6{1) 1,089 83 445 42 1,535 25
{b) Inturgilils asssts 097 097
(c) Financaal assats
] Investment in subsidiaries 2788 266(8) 1,281.78 (457 65) 824.13
(1i) Other investments 278 & 26 6 (8) 668 80 (228 62) 44018
(i) Loans 27A 8 266 (8) 29050 (107) (27453) 1490
{iv) Other linancial assets 4830 48 30
{d) Nan-current tax assets {net) 2218 2218
(e) Other non-current assets 26 6(2) 16 39 {16 32} 007
Total non-current assets 141875 {687 3a}) 154.57 2,885.98
Il Current assets
(a) Inventories in 311
{c) Finanaal assets
(i) Trade receivables 1201 1201
(i) Cash and cash equivalents 66 97 66.97
{1ii) Bank balances other than cash and cash equivalents -
{iii) Loans. 3a18 3g1a
(iv) Other financral assets 076 076
{d) Other current assets 266(2) 7.81 12 04) 577
Total current assets 123.84 - {2.04) 126.80
Total Assets 3,547.59 687.34 152.53 3.012.78
EQUITY AND LIABILITIES
I. Equity
(a) Equity share capital 26.6 (3&S) 696 09 {514 53) 18156
{b} Instruments entirely equity in nature 26.6 {4&S) 2,924.32 2,924.32
{c) Other equity
Equity ¢ of C lative Red, ble Non-Convertible Preference 26.6 (3) 4837 48 37
Shares (CRNPS)
Equity c of Fully C Isorily Convertible Deb es (FCCD) 26.6(4) 465 59 46559
Securities premium 963 75 963 75
Distribution on behalf of Ultimate Holding Company 266 (8) - (262 90} (262 90)
Equity component of intercompany borrowings 266 (9) - 22439 22439
Retained earmings 27A8 266 (2,238 62) {704 84) 39598 (2,547 48)
{1,2,34838)
Other compr ive income - ements of defined benefit liability /
asset
Total equity [57B.78) (704.84) | 3,281.22 1,997,650
Il Mon-current fiabilities
(a) Financial liabilities
(1) Barrowings 266(2,3,48&9) 3,95115 (3,129.69) 821 46
{b} MNonm-current pravisions 570 1.00 B.70
Tatal Non carrent liabilities 3,956.85 {3.128 69) BIE16
Wl Current llablllti
(a) Financial liabilities
(i) Borrowings 27A 110 1750 1860
(1) Trade payables
- Tatal outstanding dues of micra enterprises and small enterprises - -
- Total outstanding dues of creditors other than micro enterprises and small 65.39 6539
anterprises
(ini) Other financial liabilities 93182 93 B2
(b) Other current liabilities 862 862
(¢} Short-term provisions 059 059
Total current liabilities 169.52 17.50 = 187.02
Total Eg uity and Liabilitles !,54?.22 !53]'.3-!! 1_5_%55’3 301278
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26.5 Effect of Ind AS adoption on the statement of profit and loss for the period ended March 31, 2022

Notes For the Year ended March 31, 2022
26.6 As per Indian Ind AS adjustment As per Ind AS
GAAP
1. INCOME
(a) Revenue from operations 274.08 274.09
(b) Other income 9.58 9.58
Total income (1) 283.67 283.67
Il. EXPENSES
{a) Food and beverages consumed 25.59 - 25.59
(b) Employee benefits expenses 26.6 (6) 59.42 0.55 59.97
(c) Other expenses 167.76 - 16776
252.77 0.55 253.32
. Profit before finance cost, depreciation, amartisation and tax {I-11} 30.90 {0.55) 30.35
. (a) Depreciation and amortisation expenses 26.6(1) 44,27 36.63 80.90
V. (b) Finance costs 3,4&S5 86.00 6.64 92.64
VI.  (c) Provision for impairment of fong term investments 266(23& - 9.99 9.99
4)
130.27 53.26 183.53
VII. Profit/{loss) before tax (1N-1V-V) {99.37) (53.81) {153.18)
VIil. Tax expense
- Current tax * . o
- Deferred tax expenses/{income) 7 (0.14) {0.14)
Total tax expense - (0.14) {0.14)
IX. Profit/(Loss) after tax {99.37) {53.67) {153.04)
X. Other comprehensive income
Iterns that will not be reclassified to profit or loss
{i) Re-measurement gains/(losses) on defined benefit plans 26.6(6) - 0.55 055
{ii) Income tax effect of re-measurement gains/{losses) on defined - (0.14) (0.14)
benefit plans
Total other comprehensive Income/(loss) - 0.41 0.41
XI. Total comprehensive income for the period/year (99.37) !53.26! {252.63)
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26.6 Note on key reconciliation on other adjustment and Ind AS adjustments

1. IndAS 101 permits an entity to elect to measure an item of property, plant and equipment at the date of transition to IndAS at its
fair value and use that fair value as its deemed cost at that date. Accordingly, the Company has elected to use the fair value of all the
items of property, plant and equipment on the date of transition and designate the same as deemed cost. Fair value has been
determined, by obtaining an external third party valuation, a level 3 valuation technique. Accordingly as at April 1, 2021, the net
carrying value of property, plant and equipment has increased by Rs. 445.42 with a corresponding adjustment to retained earnings.
The loss for the year ended March 31, 2022 has increased on account of additional depreciation by Rs. 36.63. Consequently, the
property plant and equipment and total equity as at March 31, 2022 has increased by Rs. 408.79 . In view of the unabsorbed tax
depreciation available with the Company, no deferred tax liability has been recognised on the above fair value gain recorded by the
Company

2. Under Indian GAAP, transaction cost incurred in connection with borrowings were recorded under Other Assets and were
amortised on straight-line basis and charged to statement of profit and loss for the period. Under IndAS transaction cost/fees that are
directly related to the arigination of the borrowings and are an integral part of the Effective Interest Rate (EIR) are included in the
carrying amount of the loan and charged to profit or loss using the EIR method. Accordingly, borrowings as at March 31, 2022 have
been reduced by Rs. 15.73 (April 1, 2021 Rs. 17.77) with a corresponding credit to Other Non current assets by Rs. 14.28 (April 1, 2021
Rs. 16.32), Other current assets by Rs. 2.04 {April 1, 2021 Rs. 2.04 ) and retained earnings by Rs. 0.59 {April 1, 2021 Rs. 0.59). The profit
for the year ended March 31, 2022 has increased by Rs. 0.38 as a result of decrease in finance cost due to accretion of liability by
applying the effective interest rate method.

3. The Company has issued Cumulative Redeemable Non-Convertible Preference Shares (CRNPS) amounting to Rs. 55.52. Under
previous GAAP these were classified as part of equity whereas under IndAS these have been accounted for as compound financial
instruments and classified under liability and equity component based on terms of the agreement. Accordingly, the Company at
transition date has recorded equity component of the CRNPS of Rs. 48.37 and debt component of Rs. 36.96 (including interest
accreted under Effective Interest Rate (EIR) upto date of transition amounting to Rs. 29.81) with corresponding debit to Reserve and
Surpius amounting to Rs. 29.81. Further, following EIR method, interest cost on debt component of CRNPS amounting to Rs. 4.31 has
been recorded during the year ended March 31, 2022 thereby resulting in debt component of CRNPS of Rs. 41.27 and Equity
component of Rs, 48.37 as at March 31, 2022.

4. The Company has issued Fully Compulsory Convertible Debentures (FCCDs) amounting to Rs. 2,940.91. Under previous GAAP these
were classified as part of non-current borrowings whereas under IndAS these have been accounted for as compound financial
instruments and have been recognised as instruments entirely equity in nature, equity component of FCCDs and debt component of
FCCDs depending upon the terms of the agreement. Accordingly, the Company at transition date has recorded FCCDs amounting to
Rs. 2,465.32 as instruments entirely equity in nature, equity component of the FCCDs of Rs. 465.59 and debt component of FCCDs of
Rs. 16.38 (including interest accreted under Effective Interest Rate {EIR) upto date of transition amounting to Rs. 6.41) with
corresponding debit to Reserve and Surplus amounting to Rs. 6.41, Further, following EIR method, interest cost on debt component of
FCCDS amounting to Rs. 1.97 has been recorded during the year ended March 31, 2022 increasing the debt component of FCCDs to Rs.
18.35 as at March 31, 2022

S. The Company has issued Compulsory Convertible Cumulative Preference Shares {CCCPS) amounting to Rs. 459.01. Under previous
GAAP these were classified as part of Share Capital. Under Ind AS, these have recognised as part of Instruments entirely equity in
enture in accordance with the terms of the agreement. Accordingly the, the Company at transition date has recorded CCCPS
amounting to Rs. 459.01 as instruments entirely equity in nature.

e
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6. Both under Indian GAAP and IndAS, the Company recognised costs related to its post-employment defined benefit plan on an
actuarial basis. Under Indian GAAP, the entire cost, including actuarial gains and losses, are charged to profit or loss. Under IndAS,
remeasurements (comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest
on the net defined benefit liability and the return on plan assets excluding amounts included in net interest on the net defined benefit
liability) are recognised in Other Comprehensive Income. Due to this, for the year ended March 31, 2022 remeasurement gain on
defined benefit plans amounting to Rs. 0.55 has been recognised in the OCI and the employee benefit cost is increased by same
amount.

7. Under Indian GAAP, the Company has not presented Other Comprehensive Income (OCl) separately. Hence, it has reconciled tndian
GAAP profit or loss to profit or loss as per IndAS. Further, Indian GAAP prafit or loss is reconciled to total comprehensive income as
per IndAS.

8. The Company, as at March 31, 2022, had given inter corporate loans to its fellow subsidiary companies amounting to Rs. 369.89
(April 1, 2021 Rs. 262.90) and to a subsidiary company amounting to Rs. 21.98 (April 1, 2021 Rs. 11.62). Since earlier years the
Company had been waiving interest recoverable on such loans in light of the cash flow constraints of these Group companies. Under
the previous GAAP these were recorded as long term loans to related parties. Considering the substance of the agreement, these
loans have been accounted for as non refundable interest free loans and accordingly have been recognized and measured at fair
values determined using present value technique with inputs that include future cash flows and discount rates that reflect
assumptions that market participants would apply in pricing such loans. The difference between the transaction price and the fair
value of such loans given to fellow subsidiaries has been recognized as a distribution on behalf of ultimate parent company
amounting to Rs. 262.90 as at the transition date and Rs. 359.89 as at March 31, 2022 with a debit to Other Equity. Further, the
difference between the transaction price and the fair value of such loans given to subsidiary company has been recognized as a
deemed investment in the subsidiary company amounting to Rs. Nil {After provision for impairment of Rs. 11.62 debited to retained
earnings) as at the transition date and Rs. Nil as at March 31, 2022 (After a provision for impairment of Rs. 21.98 debited to retained
earnings).

9. The Company has availed inter corporate borrowings from its fellow subsidiary companies. Over the past years the fellow
subsidiary companies have been waiving interest on such borowings payable by the Company. Under the previous GAAP these loans
were recorded as long term borrowings from related parties. Considering the substance of the agreement, these borrowings have
been regarded as non refundable interest free borrowings by the management and accordingly have recognised the same as equity
component of inter company borrowings Accordingly, the Company has recognized equity component of borrowings as at March 31,
2022 amounting to Rs. 246.21 (April 1, 2021 Rs. 224.39).

(This space has been intentionally left blank)
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27A. The Company in earlier years had entered into loan transactions with different companies under the SARE group pursuant to
which it was carrying an outstanding debt payable of Rs. 17.5 and gross loan receivable of Rs. 30.5 as at March 31, 2020. During the
year ended March 31, 2021 the Company had adjusted the above-mentioned debt payable of Rs. 17.5 from the loan receivable and
had assigned loans receivable from SARE group companies of Rs. 1.07 to Duet India Hotels (Hyderabad) Private Limited and Rs. 2.62 to
DIH Project Management Private Limited. The Company had also received a demand letter for recovery of debt payable of Rs. 17.50
form the Insolvency Resolution Professional of SARE group company.

The above accounting treatment done by the Company was qualified by the statutory auditors in their audit report for the said year.
Considering the matter is sub-judice, the Company has reversed the impact of assignment and adjustment done in earlier years
resulting in a net reduction in retained earnings as at transition date of Rs. 18.67 (Rs. 18.67 as at March 31, 2022), reduction in long
term loans of Rs. 1.07 as at transition date (Rs. 1.07 as at March 31, 2022) and increase in short term borrowing of Rs. 17.50 as at
transition date (Rs. 17.50 as at March 31, 2022).

278. During the year ended March 31, 2021, the operations of the Company were severely impacted by COVID 19. However the
Company had not determined the impact of the same on the carrying value of its investment in subsidiaries and in another group
company under common control pursuant to which the recoverability of the carrying value of investments was qualified by the
statutory auditors in that year. The management has involved an external third party valuation expert to determined the recoverable
value of these investments as at March 31, 2021 based on the economic conditions prevelant during that period and has recorded a
provision for impairment of Rs. 686.27 with a corresponding debit to Retained earnings as at transition date.

The net carrying value of the investments after the above impairment has been taken as the deemed cost of such investments as at
transiiton date in accordance with Ind AS 101 and has been carried at such deemed cost in subsequent periods.

(This space has been intentionally left blank)
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28 Gratuity and other post employment beneflt plans

(a) Defined benefit plan
{1} Gratuity

The Company has a defined benefit plan for gratuity which provides for a ilumpsum pay to vested employ on departure i.e. at retirement, death while in

employment or on termination of employment. Vesting occurs upon completion of five years of service except death while in employment. Every employee who
has completed five years or more of service gets a gratuity on departure at 15 days salary {last drawn salary) for each completed year of service. The Company
provides for the liability in its books of accounts based on an actuarial valuation carried out by a qualified independent actuary

The following tables summarize the components of net benefit rec ized in the St of Profit and Loss and the funded status and amounts

recognized in the Balance Sheet for the respective plans

The principal assumptions used in determining gratuity benefit obl for the C y’s plan are shown below:
As at

March 31, 2022
Discount rate 7.26%
Increase in compensation cost 10.00%
Retirement Age (years) 58/60
Withdrawal rates: Age related and past experience

% Withdrawal
Age As at

March 31, 2022
Upto 30 years 15%
Between 31 and 44 years 15%
Above 44 years 20%
Mortality rates inclusive of provision for disability 100% of 1ALM (2012~

14)

The estimates of future salary increases, considered in actuarial valuation, takes account of inflation, seniarity, promation and other relevant factors, such as supply

and demand in the employment market

Changes in the present value of the defined benefit obligation are as follows:

For the year ended
March 31, 2022

Net benefit axpense

Opening defined benefit obligation 3.99
Interest cost 020
Current service cost 068
Benefits paid {0.63)
Actuarial loss/ {gain) (0.55)
Closing defined benefit 3.69
Balance sheet As at

March 31,2022
Present value of defined benefit obligation {3.69)
Plan liability (3.69)
E rec ized in of Profit and Loss For the year ended

March 31, 2022
interest cost on benefit obligation 0.20
Current service cost 0.68

0.88

Actuarial (gains) / losses recognised in other compr ive income For the year ended

March 31, 2022
Actuarial loss/ (gain) arising from change in demographic assumption -
Actuarial loss arising from change in financial assumption (0.08)
Actuanal lossy {gain] arising from experignce sdjustment {0.47)
Total expense/ (income) recognised in other comprehensive income {0.55)
A Ttati ivity lysis for significant assumption as at March 31, 2022 is as shown below:

Discount rate Salary growth rate

Sensitivity level 0.50% decrease 0.50% increase
Increase/ (decrease) in defined benefit obligation 008 -0.08

0.50% increase
0.08

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of reasonable

changes in key assumptions occurring at the end of the reporting period

Sensitivities due to mortality and withdrawals rate are not material and hence impact of change nnt caleiiiaterd
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The following payments are expected contributions to the defined benefit plan in future years:

As at
March 31, 2022
Within next 12 months 024
Between 1 and 5 years 118
Beyond S years 227
The Company's best estimate of expense for the next annual reporting period is Rs 1 14
The average duration of the defined benelit plan obligation at the end of the reporting period is 23 85 years (April 1, 2021: 25 54 years)
(b) Defined contribution plan
Contribution to Defined Contribution Plan, recognised as expenses during the period as under:
For the year ended
March 31, 2022
Emplayers’ contribution to employees' provident fund 143
Employers’ contribution to employees' state insurance 019
.62

{c) Code on Social Security, 2020

The Code on Social Security, 2020 (‘the Code’) relating to employee benefits received Presidential assent on September 28, 2020 The Ministry of Labour and
Employment has released draft rules for the Code on November 13, 2020 and invited sug, i from the stak s The date of imp! ion of the Code is
yet to be notified by the Government and when implemented will impact the contributions by the Company towards benefits such as Provident Fund, Gratuity etc

The Company will assess the impact of the Code and give effect in the financial results when the Code and Rules thereunder are notified

[« i and ¢ il ie:

Capital and other commitments

The Company has Rs Nil {April 1, 2021: Rs. Nil} amount of contracts remaining to be executed on capital account and not provided for {net of advances) as at year
end

Contingent liabilities

As at As at

March 31, 2022 April 1, 2021
(i}. Contingent liabitities:
Arrears of preference dividend on:-
5,551,980 (April 1, 2021 - 5,551,980}, 1% over the annual US Wall Street Journal Prime Rate Cumulative
Redeemable Non Convertible Preference Shares of Rs. 10 each, inclusive of corporate dividend tax”
45,900,572 (April 1, 2021 - 45,900,572}, 0.01% per annum Compulsorily Convertible Cumulative Preference Shares - -
of Rs. 10 each, inclusive of corporate dividend tax”
~Preference dividend to shareholders of Cumulative Redeemable Non-Convertible Preference shares and C Isorily Convertible C lative Preference shares

has not been disclosed as the right to receive dividend upto March 31, 2022 has been waived off by the shareholders

{ii). tmpact 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

(lii}. During 2009-10, the Company had acquired land, which has carrying value of Rs 413.00 as at period end At the acquisition, the management had noted
certain old disputes pertaining to the said land involving its sellers and certain third parties, ongoing from earlier years {ranging from 1996 to 2005) and basis legal
assessment and concluded that these would not impact the Company's title and consequently got the title deed registered in Company's name since April 6, 2009

The Company is not a party to any of these disputes and has not received any correspondence in this regard from either the seller or anyone else for the said land
There has been no d on these ald disp since then. The sellers have indemnified the Company for any possible claim arising out of any past claims
including claims arising out of aforesaid disputes The management, based on legal assessment, believes that the title of the Company's land is not impacted with
these disputes and no liability is likely to devolve upon the Company in this regard

{iv} The Company, in earlier years, had completed filing of certain requisite information under Foreign Exchange Management Act, 1999 beyond the prescribed
timelines. Though the Company has not received any correspondence lorm the concerned authorities over the years in this respect and there are no disputes
around the same, However, subsequent to year end, it has sua moto ﬁled‘a-n?pplicalicm with relevant autharities for compounding of these procedural delays. The
management based on legal it beli no adj is required in the financial statements in this respect




Duet India Hotels (Pune) Private Limited
Notes to Special Purpose Preliminary ind AS Financial Statements for the year ended March 31, 2022
{Amount in Rs. Millions, unless otherwise stated)

30

(i

Related party transactions
Names of related parties and related party relationship

a) Related parties and nature of related party relationships where control exists :-

Ultimate holding company
Asiya Capital Investments Company, Kuwait

Holding Company
ACIC Mauritius 1

Subsldiaries
Duet India Hotels (Jaipur) Private Limited
Duet JKM India Hoteis {Indore} Private Limited

b} Other related parties with whom transactions have taken place :-

Entity under common control

Duet India Hotels (Hyderabad) Private Limited
Duet India Hotels {Navi Mumbai} Private Limited
Duet India Hotels {Ahmedabad) Private Limited
Duet India Hotels {Chennai) Private Limited
Duet India Hotels {Chennai OMR] Private Limited
Duet India Hotels (Bangalore) Private Limited
Duet India Hotels (Mumbai) Private Limited
ACIC Advisory Private Limited

¢) Transactions with related parties during the period

Management fees expenses
-ACIC Advisory Private Limited

Rental Income
-Duet India Hotels (Bangalore) Private Limited

Equity Companent of intercompany borrowings received {net)
-Duet India Hotels (Navi Mumbai) Private Limited
-Duet India Hotels {Bangalore) Private Limited

Short-term borrowings - Amount received (net)
-Duet India Hotels {Bangalore) Private Limited

Repayment of short-term borrowings {net)
-Duet India Hatels (Navi Mumbai) Private Limited

Loans and Advances
Intercompany loan paid to related parties
-Duet India Hatels {Chennai) Private Limited

Intercompany loan repaid by related parties
-Duet India Hotels (Hyderabad) Private Limited
-Duet India Hotels {Ahmedabad) Private Limited
-Duet JKM India Hotels (Indore) Private Limited

Accured interest repaid by related parties
-Ouet India Hotels (Hyderabad) Private Limited
-Duet India Hotels {Ahmedabad) Private Limited
-Duet India Hotels {laipur) Private Limited
-Duet India Hotels {Chennai) Private Limited
-Duet India Hotels {(Mumbai) Private Limited
-Duet JKM India Hotels (Indore) Private Limited

Deemed Investment in the form of loans - Paid
-Duet india Hotels {laipur) Private Limited
-Duet JKM India Hotels (Indore) Private Limited

Distribution on behalf of Ultimate Holding Company - Received Net
-Duet India Hotels (Ahmedabad) Private Limited

-Duet India Hotels (Chennai) Private Limited

-Duet India Hotels {Hyderabad} Private Limited

-Duet India Hotels {Chennai OMR) Private Limited

Distribution on behalf of Ultimate Holding Company - pald back Net
-Duet India Hotels {(Mumbai) Private Limited

For the year ended

March 31, 2022

225

090

17 62
420

040

110

24 90

940
1.42
275

722
7.00
3.00
139
122
0.03

999
040

1031
47 47
3291
17.27

10.96

£
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As at As at
d) Balances outstanding at the end of the year March 31, 2022 April 1, 2021
Intruments entirely equity in nature {Fully Compulsory Convertible Debentures (FCCOs))
-ACIC Mauritius 1 2,465.32 2,465 32
Equity c of Fully C y Convertible Debentures (FCCDs))
-ACIC Mauritius 1 46559 46559
Debt ¢ of Fully C sory Convertible Debentures (FCCDs))
-ACIC Mauritius 1 18.39 1642
Investment in the form of loan
-Duet India Hotels {Jaipur) Private Limited 2160 11.61
-Duet JKM India Hotels {Indore) Private Limited 0.40 -
Distribution on behalf of Ultimate Holding Company
-Duet India Hotels {Ahmedabad) Private Limited 21584 20553
-Duet India Hotels {Chennai) Private Limited 59.06 1159
-Duet India Hotels {Hyderabad) Private Limited 3785 4.95
-Duet India Hotels {Mumbai) Private Limited - 1096
-Duet JKM India Hotels (Indore) Private Limited
-Duet India Hotels {Chennai OMR) Private Limited 47.14 29.87
Equity component of intercompany loan
-Duet India Hotels {Navi Mumbai) Private Limited 2381 6.19
-Duet India Hotels (Bangalore) Private Limited 22240 218.20
Trade Receivable
-Duet India Hotels {Bangalore) Private Limited 269 034
Trade Payable
-ACIC Advisory Private Limited 0.43
Trade Advance paid
-ACIC Advisory Private Limited - -
Short term loans and advances®
-Duet india Hotels (Hyderabad) Private Limited . 722
-Duet India Hotels (Ahmedabad) Private Limited 475 1175
-Duet India Hotels {1aipur) Private Limited - 3.00
-Duet India Hotels {Chennai) Private Limited 2490 14 96
-Duet India Hatels {Mumbai) Private Limited 122
-Duet JKM India Hotels (Indore) Private Limited - 003

Other current liabilities
Interest accrued on intercompany loan
-Duet India Hotels {Navi Mumbai) Private Limited 1452 14 52

-Duet India Hotels {Mumbai) Private Limited 2473
Current maturities of long term borrowings

-Duet India Hotels (Bangalore} Private Limited 0.40 -
-Duet India Hotels {Navi Mumbai) Private Limited - 1.10
Non-current investments

Investment in equity shares

-Duet India Hotels (Jaipur) Private Limited 13294 13294
-Duet JKM India Hotels {Indore) Private Limited 363.82 363.82
Investment in preference shares

-Duet India Hotels {Jaipur) Private Limited 39395 39395
-Duet India Hotels (Hyderabad) Private Limited 668 80 668 80
-Duet JKM India Hotels {Indore) Private Limited 81.28 81.28
Investment in debentures

-Duet india Hotels {Jaipur) Private Limited 309.79 309.79

*Short term loans and advances includes accrued interest receivable
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31 Operating segments

3

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decisionmaker. The Director of the Company who is responsible for allocating resources

and assessing performance of the operating segments, have been as the chief dedi ker From the internal organisation of the Company's activities and consistent with the internal
reporting provided to the chief operating decision-maker and after considering the nature of its services, the ultimate customer avarling those services and the methods used by it to provide thase services,
“Hotel Services” has been identified to be the Company’s sole aperating segment The Company's reporting and ¢ ing systems principally use accounting policies that are the same as

those described in Note 2 in the summary of significant accounting palicies under Ind AS

{nformation about products and services

Since the company has only one hotel and has similanity in terms of products and services, customer classes, method of providing services and the regulatary environment, the individual halels qualify for
. the has considered all the hotels operations as one reportable opsrating segment Accordingly, the figures appearing in these finandal statements relate to the Company’s single

operating segment

Information about geographical areas

The Campany operates In India and therefore caters ta the needs of the domeslic market Therefare, there is anly ane geographical segment and hence, geographical segment informalion 1s not required to
be disclosed

Fair valus measuremeant

Set out below is a comparison by class of the carrying amaunts and fair value of the Group’s financial instruments that are carried in the financial statements

Note Canrying valum Fair valle
Asat As at Asat As at
March 31, 2022 April 1. 2021 March 31, 2022 April 1, 2021

FINANOAL ASSETS
Financial assets measured at amortised cost

(1] Trade receivables S(a) 41 88 120 41 88 1201

{ii) Cash and cash equivalents 9{b) 14 40 6697 14 40 66 97

{ii} Loans 9lc) 8 5{c) 4059 5308 4053 5308

{w1) Other Ainancial assets 9(d) & 5id) 3324 4906 3324 49.06
Financial assets masdurad at cant

{4 Irvrttiments m subtidiaries S(a) 1,264 70 1,264 31 1,264 70 1,264 31
Financial assets measured at FVTPL

(w) Other Investments s{b) -
Total 1394 81 14543 | 13g4.81 1MS.AJ
FINANCIAL LIABIUTIES
Financial liabilities measured at amortised cost
{i) Borrowings 15{a) & 13(a) 969 49 B840 06 969 49 84006
{ii) Trade payables 15(b) 5898 6539 5896 6539
{iii) Other financial liabilities 15{c) 6491 93 82 68 91 9382

The management assessed that the fair valus of cash and cash equivalents, ather bank balances, trade receivables, security deposits, margin money deposits, unbilled revenue, retention money, trade and
olher payables and other current financial assets and liabilities approximate their carrying amounts largely due to the short-tarm matunities of these tnstruments

Fair value hierarchy
This section explains the j and esti made in ining the fair values of the financral i that are (a) r ised and at faic value and (b) measured at amortised cast and

for which fair values are disclosed in the financral statements To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments
into the three levels prescribed under the accounting standard, An sxplanation of zach level follows underneath the table

All assets and liabilities for which fair value is measured o disclosed in the financiat statements are categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurament as 3 whole:

- Level 1 — Quoted {unadjusted) market prices in active markets for identicat assets or liabilities

- Level 2 — Valuation techmgques for which the lowest lsval nput that is significant to the fair value measurement is directly ar indirectly abservable

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

Specific valuation techniques used to value financial instruments include:

(i) the fair value of Fully C ily Convertible D (FCCD) was based on cash flows discounted using current lending rate
{ii) the fair value of non-current investments were calculated based on cash flows discounted using current lending rate.

{iiii) the fair value of long term loans were calculated based on cash flows discounted using current lending rate.

Q i fair value i y for assets and llabillties as at March 31, 2022
Fair valus
Date of valuation Total Quoted prices in Significant significant
active markets inputs
inputs
(Level 1) (Level 2) (Level 3)

Financial assets

Financial investments at FVTPL March 31, 2022

Finoncial avtets for which fair values are divdosed
Financial asset measured at amorlised cost March 31, 2022 -

Financial Uzbilities
Financial liabilities measured at amortised cast March 31, 2022

There have been no transfers among level 1 and level 2 during the current year

s
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C itative di fair value i for assets and liabilities as at April 1, 2021
Fair value measuramant using
Date of valuation Total Quoted prices In Significant Significant
active markets observable inputs unohservable
Inputs
{Level 1) {Level 2) {Level 3)
| Financial assets
|Financial investments at FVTPL April 1, 2021

Financial assets for which fair values are disclosed
Fimancal #5528 maaturad at amorbed cosl April 1, 2021 - -

Financial Liabi
Financial liabilities measured at amortised cost April 1, 2021 -

There have been no transfers among level 1 and level 2 during the previous year

34  Financial risk management objectives and policies
The Company's financial Jiabilities comprise borrowings, retention money, trade and other payables The main purpose of these financial liabilities is to finance the Company’s operations and to provide
guarantees to support its operalions The Company’s principal financial assets include security deposits, trade receivables, cash and cash equivalents and other financial assets that derive directly from its

operalions

The Company 1s exposed to market risk, credit risk and liquidity nisk The Company’s seniar management oversees the management of these risks The Company's senior management reviews and agrees
policies for managing each of these risks, which are summarized below

1. Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will Ructuate because of changes in market prices. Market risk comprises three types of risk: interest rate risk, currency

nisk and other price risk, such as equity price nisk and commodity nsk The financial instruments affected by market risk are its term laans from banks and financial inslitutions
The sensility analyses in the follawing sections relates ta the posilion as at March 31, 2022
The sensitivity analyses have been prepared on the basis that the amount of net debt, the ratio of fixed to floating interest rates of the debt are constant

made in ing the analyses - The sensitivity of the relevant profit or loss item is the effect of the assumed changes n respective market risks This 1s based on the financial
liabiities held at March 31, 2022

The following assumptions have been made in calculating the sensitivity analyses:

a. The sensitivity of the relevant profit ar loss item is the effect of the assumed changes in respective market risks This is based on the finandial assets and financial liabilities held at March 31, 2022

a. interest rate risk
Interest rate risk 1s the risk that the fair value or future cash flows of a financial (nstrument will fluctuate because of changes in market interest rates The Company's exposure to the risk of changes in

markat interest rates relates primarily to the Company’s term loan wilh fiating interest rates As at March 31, 2022 and April 1, 2021 the Company's borrowings are at floating rate of interest {refer Note
13(a)

Interest rate sensitivity
The following table ales the itivity to a r possible change in interest rates on that partion of loans and borrowings affected, With all other variables held constant, the Company's

profit befare tax is affected through the tmpact on floating rate borrowings, as follows:

Increase/ decrease Effect on profit
in basis points {loss) before tax

Particutars

March 31, 2022
Term loans from banks and financial institutions
Term loans from banks and financial inslitutions.

50 (a.23)
(501 423

The assumed movement in basis points for the interest rate sensitivity analysis 1s based on the currently observable market environment, showing a significantly higher volatility than in prior years

b.Foreign currency risk
Foreign currency risk 1s the risk that the fair value or future cash flows of an expasure will fluctuate because of changes in foreign exchange rates The Company's exposure to the risk of changes in foreign

exchange rates relates primarily to the Company's operating activities (when revenue or expense is denominated in a foreign currency)

Foreign currency sensitivity

The following tables ate the ity to a y possible change in USD exchange rates, with all other variables held constant The impact on the Company’s profit before tax is due to
changes in the fair value of monetary assets and liabililies:
Change in Effect on profit
USD rate loss) before tax
March 31, 2022 +5% (0.14)
5% 014
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2. Credit risk
Credit risk is the risk that counterparty will not meet its obligalions under a financial instrument or customer contract, leading to a financial loss The Company is exposed to credit risk from its operating
activities (primarily trade receivables and cantract assels) and fram its financing activilies, including deposils with banks, security deposits and other financial instruments

Trade receivables
The Company has established a credit policy under which each new customer is analysed individually for creditworthiness before entering into contract Credit limits are established for each customer,

reviewed regularly and any sales excaeding those limits require approval from the appropriate authonty. There are no significant concentrations of credil risk within the Company

Financral instrumenls and cash deposits
Credit nsk from balances with banks are managed by the Company’s management in accordance with the Company’s policy Investments of surplus funds are made only with approved counterparties
Counterparty credit limits are reviewed by the management on an annual basis The limits are set to minimize the concenlration of risks and therefore mitigale financial loss through counterparty’s potential

failure to make payments
The Company's maximum exposure to credit risk for the components of the Balance Sheet as at March 31, 2022 and April 1, 2021 i the carrying amounts given in Notes 9(b), 9{c) and 9(d)

The Company cansiders that its cash and cash equivalents have fow credit risk

Allawance for bad and doubtful debts on trade receivahles

Particufars Asat As at
March 31, 2022 April 1, 2021
Gross carrying amount 4213 1226
Allowance for bad and doubtful debts 10.25) 10.25)
Carrying amount of trade receivables 41.88 12.01

3. tiquidity risk

Liquidity risks are managed by the Company's management in accordance with Company's policy The Company's objective is to maintain a balance between continuity of funding and flexibility through the
use of bank loans and equity shares The company attempts to ensure that there is a balance between the timing of outflow and inflow of funds. The Company assessed the cancentration of risk with
respect to refinancing its debt and concluded it to be low since company has access to a sufficient variety of sources of funding

The Company is not subject to any restrictions on the use af «ts capital that could sigmificantly impact its operations Subsequent Lo the year end, the Company has obtained an additianal credit facility
provided in terms of Government of India’s Emergency Credit Line Guarantee Scheme (ECLGS) 3 O fram 1ls lenders In light af these facilities, the Company is not exposed to any liquidity risk

The table below summarises the malurity profile of the Campany’s financial liabilities based on contractual undiscounted payments:

Particulars | Carrying Amount Contractai cash ©On demand <3 months 3 to 12 months 1to 5 years >S5 years
Aows Amount Ampunt Amount Amount Amaunt
Year ended March 31, 2022
Loans from financial institutions 891.92 908.03 - * 274.46 633.58
Debt compaonent of Fully Compulsorily Convertible
Debentures (FCCD} 18,39 1839 - - - 1839
Debt of C i Non-
Convertible Preference Shares {CRNPS} 41.28 4128 - - - - 4128
Current borrowings 17.90 17 90 17 90
Trade payables 5898 58 98 58 98 -
Interest accrued and due on barrowing from related
parties 1452 1452 1452
Employee related payables 797 797 - 797 -
Credittied for Cazeitf sajeend it 385 385 385
— 1,054 81 107092 17.80 5.3 - 17446
Particulars Carrying Amount Contractual cash On demand <3 months 3 to 12 months 1to 5 years >S5 years
| flows Amount Amount Amount Amount Amount
Year ended April 1, 2021
Loans from financial institutions. 768 08 908 03 . - 7368 83435
| Debt component of Fully Compulsorily Convertible
Debentures (FCCD) 1642 1642 . -] . . 1642
Debt of C it Non-
Convertible Preference Shares (CRNPS) 3696 3596 - . 3696
Current borrowings 1860 1860 18 60
Trade payables 6539 6539 65 39
Interest accrued and due on borrowing from related
parties 3925 3925 3925 -
Employee related payables 594 594 594
Creditors for zapitsl sxpendlute 606 606 606 E = -
956.70 1,046.65 1863 11654 - 7168 287,73
*As per expected r schedule consi ium period exercised by the Company
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35 Details of dues ta micro and small enterprises as defined under the MSMED Act, 2006

Particulars

As at
March 31, 2022

As at
April 1,2021

a) The principal amount and the interast due thereon remaining unpaid to any supplier as at the end of each accounting year
-Principal amount due to micro and small and enterprises

“lmterent dis on stiawe

b) The amount of interest paid by the buyer in tarms of section 16 of the MSMED Acl 2006 along with the amounts of

the payment made to the supplier beyond the appointed day during each accounting year

¢) The amount of interest due and payable for the period of delay in making payment (which have been paid but

beyond the appointed day during the year) but without adding the interest specified under the MSMED Act 2006

d) The amount of interest accrued and remaining unpaid at the end of each accounting year

) The amount of further interest remaining due and payable even in the succeeding years, until such date when the
interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of tlhe MSMED Act 2006

251
002

36 Corparate Social Respansibility Expenditure

There is no amount required to be spent by the Company as per Section 135 of the Companies Act, 2013

37 Capital management

For he purpose of the Company’s capital management, capital includes issued equity share capital securities premiumn and all other reserves attributable 1o the equity holders The primary objective of the

Company's capital 15to i the value

The Company manages its capital structure and makes adjustments in light of changes in i itions and the requ ts of the financial covenants Ta maintain or adjust the capital structure,
the Company may issue new shares. The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt, The Company includes within net debt, interest bearing

loans and barrawings (including current malurities) less cash and cash equivalents

As at As at
March 31, 2022 April 1,2021
Borrowings (Note 13(a) and 15{a)} 984 01 879.31
Less: Cash and cash equivalents including ather bank (14 40) {66 97)
balances {Note 9(b} and 3(c}}
Net debt (A) 969.61 81234
Total Capital {Note 11{a), 11(b} and 12} L7054 1,937.60
Capital and net debt (B) 1.740.15 1.809.94
Gearing ratio [{A)/(8))] 5% 29%
tn order to achieve this averall objective, the Company capital management, amongst ather things aims to ensure that it meets financial cavenants attached to the interest-bearing laans and ing:
that define capital structure requirements
38  Assets pledged as security
The' zatrying amounts of assets jitedg=d 25 cocunity fior Bolrowings 2=
Note As at As at
March 31, 2022 April 1, 2021
| Current
Financial assets
First charge
Trade recewvables 9(a) 4188 1201
Cash and cash equivalents 9(b) 14 40 6697
Loans 9ic) 2965 3818
Oithsr findnsial sisats 9fd} 290 076
E6A3 117.92
Non-financial assets
First charge
Inventaries 2 332 3
Tthar coment assets o o 10 838 577
—um X7
Total current sssets pledged 85 security 98.53 126.80
Non-current
First charge
Property, plant and equipment 3 1,454 96 1,535 25
Intangible assets 4 072 097
Non-current tax assets {net) L] 1862 2218
Other non-current assets i 056 007
Financial assets
Other investments Sl 440.18 44018
Loans 3| 1034 14 30
Other financiat assety Sy 3234 4820
Tota] noncurrents assets pledged as sacurity 195332 1.061.85 |
Total sasets pledged as secutity 2,056,845 4,188 65
’
. \NA\'
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39 Detsll of lnam to promoters, dirsctors, KMP and related parties A at March 31, 2022 Az at April 1, 2021

| Type of Borrawnr Amount of loan or | % of total Loans and| Ameunt of laan or | % of tolal Loans

advance in the Advances in the advance in the and Advances in
nature of loan nature of loans neture of foan | the nature of loans

datand 4\
Loan to rafzted partied 1385 9% 3818 %
Total 29,65 kLD 818 2%
Loans given to related parties rept loans to fellow idiaries for meeting warking capital requirements.

40  #atio anafysis and its el ia}

Name of ratio Numerator Denaminator March 31, 2022

Current ratio Current Assets Current Liabilities 064
Debt- Equity Ratio Tatal Debt Shareholder’s Equity 055
Debt Service Coverage ratio Eamings for debt Debt service = 032

service = Netprofit  Interest & Lease
after taxes + Non- Payments + Principal

cash operating Repayments
expenses

Return on Equity ratio Net profit/{loss) Average {008)
after taxes — Shareholder's Equity

Preference Dividend

Inventory Turnover ratio Food and bevarages Average Inventory 796
consumed
Trade Receivable Turnover Ratio Net revenue from Average Trade 9.63

operations on credit Receivable

Trade Payable Turnover Ratio Net credit purchases Average Trade 3p9
Payables
Net Capital Turnover Ratio Netrevenue from  Average warking (4.74)
operations capital
Net Profit ratio Net profit/{loss) Net revenue from (059)
after taxes operations
Return on Capital Employed Earnings before Capital Employed = {003)

interest and taxes  Tangible Net Worth +
Total Debt + Deferred
Tax Liability

Haturn G | nvestmint Interest (Finance  Invesiment 000
Income)

Since comparalive period numbers are not disclosed in Lhe Special Purpose Preliminary IND AS financial statements for the year ending March 31, 2022, the variances in ratios and reasons thereaf are note
explained in this note.

(This space has been intentionally left blank)
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Impact of COVID-19

The operations of the Company for the year ended March 31, 2022 were significantly impacted due to COVID 13 In evaluating the impact of COVID-13, on its ability to continue as a

going concern, the management has made a detailed assessment of its liquidity position and believes that it has sufficient financing arrangements to fullil its working capital

requirements tn addition to the funds expected to be generated from the operating activities and unconditional continued financial and operational support to the Company from its
parent C y The C y has considered internal and external sources of information and has performed sensitivity analysis on the assumptions used and based on

current estimates, expects to recover the carrying amount of property, plant & equipment, investment, trade receivables, inventories, and other current assets appearing in the financial

statements of the Company

In the earlier years, the Company had entered into an agreement with a third party to sell its investment in the equity shares of Duet JKM india Hotels (Indore) Private Limited and has
received an advarnce consideration of Rs 42 57 {April 1, 2021 Rs 42 57)

The buyer has failed to honour the terms of the payment and the Company has terminated the sale agreement and has forfeited the advance consideration received The buyer has
objected the termination and has served a legal notice to the Company for which the Company has also given its legal response explaining the reasons for the aforesaid action Pending
resolution of dispute, the advance consideration has not been taken to the income statement and has been disclosed under other current liabilities

Other Statutory Information

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

(ii) The Company has not been declared as willful defaulter by any bank or financial Institution or other lender.

{iii) The Company has not entered into any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956

{iv) The Company does not have any transaction which 1s not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961
{v) There are no charges or satisfaction yet to be registered with ROC beyond the statutory period

{vi) There are no funds which 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 persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or provide any guarantee, security ar
the like to or on behalf of the Ultimate Beneficiaries

(vii} There are na funds which have been received by the Company from any persons or entities, including foreign entities (“Funding Parties"), with the understanding, whether recorded
in writing or otherwise, that the Company shall directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever {“Ultimate Beneficiaries”) by or on
behaf of the Funding Party or provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries

{viii) The Company is not a CIC as per the provisians of the Core Investment Companies (Reserve Bank) Directions, 2016

{ix) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year

{x) The company has complied with the number of layers prescribed under section 2{87) of the Compantes Act, 2013 read with Companies (Restriction on number of Layers) Rules, 2017”
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