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

Report on the Audit of the Ind AS financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of Duet India Hotels (Navi
Mumbai} Private Limited,which comprise the Balance Sheet as at March 31, 2024, the Statement
of Profit and Loss {including Other Comprehensive Income), the Statement of Changes in Equity
and the Statement of Cash Flows for the year then ended, and notes to the Ind AS financial
statements, including a summary of material accounting policies and other explanatory
information (herein after referred to as “"Financial statements”).

In our opinion and to the best of our information and according te the explanations given to us,
the aforesaid Ind AS financial statements give the information required by the Companies Act,
2013, as amended [“Act”) in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2024, its loss (including Other comprehensive income), changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {SAs) specified under
Section 143(10) of the Act. Qur responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the 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 financial statements under the provisions of the Act and the Rules
thereunder, and we have [ulfllled var utlier ellical 1espunsibililies i avcordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a hasis for our audit opinion on the financial statements.

Material uncertainly related to Going Concern

Attention is invited to Note no. 26 of the financial statements, which describes that during the
year, the Company has received a notice from MIDC for lease termination of the leasehald land
taken from MIDC and considering the same the management has provided impairment of right
of use assets of Rs, 674.37 million. Also, during the year ended 31st March 2024, the Company
has written off Capital work in progress of Rs. 167.19 lakhs, resulting in losses and substantial
erosion of net worth of the company and also current fiabilities are in excess of current assets
as at 31st March, 2024. These events and conditions as sct forth in note 26, indicate that
material uncertainty exists that may cast significant doubt about the Company’s ability to
continue as a going concern. As stated in Note no. 26 of the financial statements by the
roanagement, the Company has filed a writ petition against the aforesaid notice before the
Hon'ble Bombay High Court which is pending for disposal and alsc the management believes
that the Company will be able to continue its operations as a going concern and meet all its
liabilities as they fall due for payment in the forceable future in view of continued financial and
operational support from SAMHI Hotels Limited (the ultimate holding company)

Our opinion is.nol modified in respect of this matter.
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Information Other than the financial statements and Auditor’s Report Thereon

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

thereon.

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

be materially misstated.

When we read Board Report, if we conclude that there is a2 material misstatement therein, we
are required to communicate the matter to those charged with governance.

Responsibility of Management for the Financial statements

The Company’s Board of Dircctors is responsible for the matters stated in Section 134(5) of the
Act with respect to the preparation of these Financial statements that give a true and fair view
of the financial position/state of affairs, financial performance, total comprehensive inccme,
changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India,inchiding the Indian Accounting Standards (Ind AS} specified under
Section 133 of the Act read with the Companies {Indian Accounting Standards) Rules, 2015, as
amended. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; sclection and application of
appropriate accounting policies; making judgments and estimales that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

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

Those Board of Dircctors are also responsible for oversceing the Company’s financial reporting process.

Auditor’s Responsihilities for the Audit of the Financial statements

Our objectives are to obtain reasenable assurance about whether the 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 guaranteethat an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on thebasis of these financial statements.

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




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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3){i} of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls with reference to financial statements in
place and the operating effectiveness of such controls.

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

i1,

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

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

In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books, except for the matters stated in
paragraph 2(})(vi) below on reporting under Rule 11(g} of the Companies (Audit and
Auditors) Rules, 2014 (as amended) (“the Rules”)

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

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

On the basis of the written representations received from the directors as on March 31, 2024
takenon record by the Board of Directors, none of the directors is disqualified as on March
31, 2024 frombeing appointed as a director in terms of Section 164 (2] of the Act,

With respect to the maintenance of accounts and other matters connected therewith,
reference is made to our remarks in paragraph 2{j)(vi) below on reporting under Rule
11(g) of the Rules.

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

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

The Company has not paid managerial remuneration to its directors during the year and
accordingly provisions of section 197 read with Schedule V of the Act are not applicable to

the Company for the yvear ended March 31, 2024,

With respect to the other matters to be included in the Auditor’s Reporl in accordance with
Rule 11 of the Companies {Audit and Auditors) Rules, 2014, in our opinion and to the best of
our informationand according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in
its financial statements - Refer Note No. 26 to the financial statements

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

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




iv. {a} The management has represented that, no funds have been advanced or loaned or
invested {either from borrowed funds or share premium or any other sources or
kind of funds) by the company to or in any other person(s] or entity(ies), including
foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the [ntermediary shall, whether, directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

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

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

mis-statement.

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

vii Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account which have a feature of
recording audit trail (edit log) facility and that have operated throughout the financial
year for all relevant transactions recorded in the software except that the feature of
recording audit trail (edit log) facility was not enabled in the accounting software for
the period from 1st April 2023 to 6th February 2024. Further, during the periods where
audit trail (edit log) facility was enabled and operated throughout the year for the
respective accounting software, we did not come across any instance of the audit trail

feature being tampered.

For LODHA & COLLP
Chartered Accountants
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ANNEXURE “A” REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON OTHER
LEGAL ANDREGULATORY REQUIREMENTS” OF OUR REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF DUET INDIA HOTELS (NAVI MUMBAI) PRIVATE LIMITED FOR THE YEAR
ENDED MARCH 31, 2024.

(i)
{a)(A) The Company does not have any Property, Plant and Equipment. However, the Company has
a leasehold land on which it has created Right-of -use asset on it and has maintained relevant
details of right of use assets.

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

(b) The Company has a regular programme of physical verification of Right of Use Asset by which
Right of Use Asset were physically verified by the management. In accordance with this
programme, Right of Use Asset were physically verified during the year and no material
discrepancies were noticed on such verification. In our opinion this periodicity of physical
verification is reasonable having regard to the size of the Company and the nature of its assets.

(c)According to the information and explanations given to us and on the basis of cur examination of
the property tax receipts and lease agreements provided to us, we report that properties on lease
where the Company is the lessee and the lease agreements were duly executed in favour of the
lessee. On 10 January 2024, the Company has received a notice from MIDC for lease termination.
(read with note no 26 of the financial statements).

(d) The Company has not revalued any of its property, plant and equipment and intangible asscts
during the year.

(e)According to the information and cxplanations given to us and records provided, no proceedings
have been initiated during the year or are pending against the Company as at March 31, 2024 for
holding any benami property under the Prohibition of Benami Property Transactions Act, 1988 {as
amended in 2016) and rules made thereunder.

(ii).
(a) The company does not have any inventory. Accordingly, we are not offering any comments
under clause 3(ii)(a) of the order. :

(b) According to the information and explanations given to us, at any point of time of the year, the
Company has not been sanctioned any working capital facility from banks or financial
institutionsand hence reporting under clause 3(ii}{b] of the Order is not applicable.

(iii}. The Company has provided loans to Company and has not made investment in, provided
guarantee or security or granted loans, secured or unsecured, to Companies (read with footnote
to note no. 6 (b) and 9 (b) of thefinancial statements and our comment to para (iii}{d) below) and

7 L




any other parties and has not provided any advance in the nature of loans and guarantee to
companies, firms, limited liability partnership and any other parties during the year.
{a) The Company has not provided guarantee or security and granted advances in the nature of
loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other
parties during the year. The Company has granted loans to a Company during the year during
the year, in respect of which details are given below:
Particulars - Loans
(Amount in Rs.
million)

Aggregate amount of granted/
Provided during the vear
Related Party - Fellow Subsidiary 94.60
Others _ -
Balance outstanding as at balance shect date in
respect of above cases

-Related Party - Fellow Subsidiary 138.99
-Others -

(b) As stated in note no. 6 (b) of the financial statements, Interest on the unsecured loans/ inter
corporate deposits given by the company during the year has been waived off. The Company
being an infrastructure facility providing company under section 186(11) of the Act, has been
exempted from charging interest under section 186(7) of the Act on loans/ inter corporate
deposits given by the Company. Further, according to the information and explanations given to
us, repayment schedule of unsecured loans/inter corporate deposits given during the year, as
mentioned in footnote to note no. 6 (b) of the financial statements has not been stipulated and is
repayable as per the mutual consent between both the parties. Hence, considering the terms and
conditions of the abovementioned loans granted by the Company during the year were
prejudicial to the interest of the company on account of uncertainty on repayment terms.

{c) As stated in note no. 6 (b) of the financial statements, Interest on the unsecured loans/ inter
corporate deposits given by the company has been waived off during the year. The Company
being an infrastructure facility providing company under section 186(11) of the Act, has been
exempted from charging interest under section 186(7) of the Act on loans/ inter corporate
deposits given by the Company. Further, according to the information and explanations given to
us, repayment schedule of unsecured loans/inter corporate deposits as mentioned in footnote
to note no. 9 (b) of the financial statements has not been stipulated and is repayable as per the
mutual consent between both the parties. Hence, we are unable to make a specific comment on
the regularity of repayment of principal and payment of interest in respect of such loan.

(d) According to the information and explanations given to us and based on the audit procedures
performed, in respect of loans / ICDs granted by the Company, there is no overdue amount
remaining outstanding in respect of loan amount and interest as at the balance sheet date {read

with our comments to para (iii) (d) below}.

(e) The Company had granted loans/ {CDs to group companies which had fallen due during the year
and the Company had renewed the said loans/ICDs during the year. The aggregate amount of
such dues renewed {refer footnotes to note no. 9 {b) and note no. 6{b) of the financiat
statements} and the percentage of the aggregate to the total loans or advances in the nature of
loans/ICDs granted during the year are as follows:




Name of Parties Aggregate Aggregate amount of Percentage of the
amount of overdues of existing loans aggregate to the total
loans or renewed or extended or | loans or advances in the
advances in the settled by fresh loans nature of loans granted
nature of loans (including Interest) during the year
granted during (Amount in Rs. million)
i the year

Duet India Hotels (Chennai} - 5 40 -

Private Limited '

Duet India Hotels - -

{Bangalore) Private Limited 18.90

Duet India Hotels (Pune) 23.01

Private Limited 94.60 ’ 36%

Duet India Hotels (Chennai - 450 -

OMR) Private Limited _ '

Duet [KM India llotels - -

(Indore) Private Limited 121.98

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

(iv). According to the information, explanations and representations provided by the management,
and based upon the audit procedures performed, we are of the opinion that in respect of loans
given, the Company has complied with the provisions of section 186 of the Companies Act, 2013.
As per the explanations and representations provided by the management and based upon audit
procedures performed, the Company has not given any guarantee, security and has not made
any investment during the year under review under the provisions of section 185 and 186 of the

Companies Act, 2013.

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

other Tribunal in this regard.

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

(vii).

{a) According to the records of the Company, the Company is generally regular in depositing
undisputed statutory dues including income tax, goods and services tax, provident fund,




employees' state insurance, sales tax, service tax, duty of customs, duty of excise, value added tax,
cessand other material statutory dues with the appropriate authorities to the extent applicable
and there are no statutory dues payable for a period of more than 6 months from the date they

hecame payable as at 315t March, 2024.

(b) Details of statutory dues referred to in sub-clause (a) above which have not been deposited as
on March 31, 2024 on account of disputes are given below: -

Name of the | Nature of Amount Period to Forum where
Statute Dues {in Rs. which dispute is
million) amount pending
relates to
Income Tax Income Tax 0.06 AY.1998-99 t0 | CIT Appeals,
| Act, 1961 Demands AY.2003-04 Mumbai

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

the year.

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

during the year.
(b3 Tl Cumpany has not been declared wilful defaulter by any banle ar financial institution or

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

applicable.
(d) On an overall examination of the financial statements of the Company, funds raised on short-

term basis have, prima facie, not been used during the year for long-term purposes by the
Company.

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

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

Order is not applicable.
(b) During the year the Company has not made any preferential allotment or private placement of

shares or convertible debentures (fully or partly or optionally) and hence reporting under
clause(x)(b) of the Order is not applicable to the Company.

(xi).
(a) Based on the audit procedures performed and on the basis of information and explanations
provided by the management, no fraud by the Company and no fraud on the Company has been

noticed or reported during the year.




{b) To the best of our knowledge, no report under sub-section (12) of section 143 of the Companies

Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and upto the date of this

report.

(c) As represented to us by the Management, whistle blower policy is not applicable to the

(xi).

(xiii).

(xiv).

(xv).

(xvi).

(xvii].

Company.

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

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

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

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

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

The Company has incurred cash losses amounting to Rs. 853.59 million in the current year and
amounting to Rs. 2.26 million in the immediately preceding financial year.

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




(xix).

{xx).

(ocxd).

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements and our knowledge of the Board of
Directors and Management plans (read with note no 26 of the Financial Statements) and based on
our examination of the evidence supporting the assumptions, we are of the opinion that material
uncertainty exists as on the date of the audit report that Company may not be capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company and/ or certificate with respect to meeting financial obligations by the
Company as and when they fall due. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee ner any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged

by the Company as and when they fall due

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

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

For LODHA & CO LLP
Chartercd Accountants
Firm Registration No.: 301051E/E300284

G

(Partner)
Membership No. 507462
Place: New Delhi

aurav Lodha

Date: 24th May, 2024




Annexure-B to the Auditor’s report

Report on the Internat Financial Controls over Financial Reporting under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the interna! financial controls over financial reporting of Duet India Hotels (Navi Mumbai)
Private Limited {“the Company”) as of March 31, 2024 in conjunction with our audit of the financial statements of

the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India (‘JCAI"). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required under the

Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and
deemed to be prescribed under section 143(10) of the Companics Act, 2013, to the extent applicable to an audit
of internal financial controls, both applicable to an audit of Internat Financial Controls and, both issued by the
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such controls operated

effcctively in all material respects.

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

due to fraud or error.

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

Meaning of Internal Financial Controls Over Financial Reporting

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




expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company’s assets that could have a material effect on the

financial statements,

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

procedures may deteriorate.
Opinion

In our opinion, the Company has maintained, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controis over financial reporting were operating
effectively as at March 31, 2024, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For LODHA & CO LLP
Chartered Accountants
ICAI Firm's Registration No. 301051E/E3002584

(Gaurav Lodha)

Partner

Membership No. 507462
Place: New Delhi

Date: 24t May, 2024




Thwt [ndia Hotels (Navi Mumbai Private Limited
CIN: G4S200HRISIPTCOTS0N0

Balance Sheet as at 31 March 2024

(Al amaunis are in INR millions. unless athenvize stated)

As at Asat
Note 31 March 2024 31 March 2023
ASSETS
Non-current assets
Capital work-in-progress 3 - 120pTE
Right 10 use 23581 - 683 52
Insanpibhe : 1 - 00z
Firancial assets
Onher finakcial assets 5 148 .08
Tetai non-cnerent assels .04 #04.25
Cuzrent assots
Fmancizl assets
Cash and casl, aquivalents Agn .03 LAT
Lo £ [Ty - [4.32
Oher current assets 7 .96 am
Total current assets .99 16,00
TOTAL ASSETS 1.07 320,25
EQUITY AND LIABILITIES
Equity
Fguity share capital 3 55.67 S56T
Ceher cquiny v {27508 AU 9T
Tatal cquity (21941 550.04
Liabilities
Non-vurrent liabilities
Finananel labiles
Bortgw s 1w plia] i R
Dielrrred ax liabiiitiey (nel) 105 - 3805
Tetat non- corrent lizbilities 208.21 2617
Current lahilities
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Barrowinzs Il 7. -
Tradz payablas 12
- total eutskanding ducs of oo eniemrises - -
e wmall enterprises
= cotal vatstmiding dues al wredilors other thar 41y ;
moro eateronses and small enterorises ’
Other lnaneal Hanilities 13 - 038
Other current habilvics li 0}.11d 1.6
Total current lizhilitics 12,27 .44
Total liabilities 220.4% 269.61
TOTAL EQUITY AND LIARILITIES 1.07 §2ih15
The notgs om Mo 1w Noie 36 form an irlegral par of these (ouneial sLiements.
As per onr repart of even dae skached
Far Lodha & Co [P o anc un behalf of Board of Dirccrors of
Chertervd Accawttun Duel india Hotels (Bavi ¥Mombai) Private Limired
[CAL Fiom Rewistratn Su: M5 LEESHG254
Gubs o S 0w
Q’zﬁ.r‘av Lodha " Simranject Singh Tarun Kuntar Mishra
Partn Duwaeier Dhrvednr
Momburskip Mo 207442 IPIN. URORAIST DN BG5S
Prace: New [Jelh Place: Ciuragram Place; Ciarugram
Thate: 24 May 2624 Dare: 24 May 2024 [rate: 24 Mlay 202~




Duet Indiz Hotels {Navi Mumbai) Private Limited

CIN: U4S2HR 1982PTCRTS000

Staternent of Profit and Loss for the vear ended 31 March 2024
CALT aments ave i (NR mulfome, nedess others ise stated)

For the ycar ended For the year ended
Nure 31 March 2024 31 March 2023
Inceme
Other income 15 50.66 51} 66
Total income Si.ob 50.50
Expenses
Dreprrctazion and amoriisatien expense () 9.22 12,24
Fenumgy costs 17 28.01 3020
Orher expenses (B 1177 2.26
49.00 44.70
Erofit / (less) before exceptional items and tax .66 595
Exceplronal itams 19 841.58 -
Prolit { {loss) belore dax (K399 596
Tax cxpense
Dieterrad tax (D1 (38015} 7.20)
(38.05) (7.26)
Brofit / {loss) for the year {R01.85) 13.22
(Mher comprehensive inceme ! (loss), net of fax - -
Tatal comprebensive income ¢ (loss) lor the year {B01.55) 13.22
Earnings/{Lasses) per equity share {Face valoe of INR 10 each) a0
Basic (TNR) (178.66) i
Enluted (INR} {I7R.e8) (.37
The notes from Mol | Nole 360 lorm an inkegeal part of these naneial statements,
As per our repost of even date mitached
For Ledha & Co LLD Fur and on bebal? of Boasd of Direciors of
Chactervd Acconmteants Duet [ndia Hotely (Navi Mumbhai) Private Limited

TCA] Firm Regssteation No.: 301051 EFE30028:4

gtle Stonpt 8, et

Gauray Lodha Simranjeet Singh Tarun Kumar Vlishra
Furrtier Hrecor Director
Membership Mo, 507462 DI, 08083337 BIIN: (090354039
Place. ™ew Delhi Pluee: Churygmam Plave. Gurugram
Drate: 24 Mayr 2024 Date: 24 May 2024

Doade: 22 My 2024




Duoet Tndia Hatels {3avi Mambai) Private Limited
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Statement iof Cush Fiows lor the year ended 31 ¥arch 2024

o aetopa s aee g INT medlons_inntess sty eed)

Fur the year emded
X1 March 2024

A, Cash Mews rom aperating activitios

Luss bedwie lax
Adwuszime
Trepe

Pravsien Swoaepairinent ol tight of use usser

siation and Amesesalen crponsc

Lupintl work-in-progress written off
Procasion. Sabaliies nas longer cequirad wiithen back
Famnge coats

Far the year ended
3{ March 2023

Opcrating cash Mawns belare movemeni in assets and liabilitics
roather finaral agsely and other assers

lin ather [fakilities
m ather fAnangiad abili g

Cush getetated from aperadions

Incume tates Tpaid? . reliaded - met

Ner cash generated by 2 dused in} operating activities (4)

=

Cash Nows from investing activities
Purchasz af priperty, plant and cqoipmene snd anangille assets
Dstrehuticn o hasatFof Litimane dold ng Cormpany

[ntaneoraaritc ks 227 " (receiwel back)

et cash ased in investing actisitics (B)

. Cash Mws Tearn firanci
Pracesns tom Enwe
Tatgoest 2a.d

TTHrale Forma iy

(530 ) 3494
1224
(50,66, S5IhBE
il Mp2n
(1. (.26}
LiwE) iy
139 -
(0023 o
[T 014
Ty [1.:9)
{3.1h {139
[RGEAF Tann
R 1] I &n
i432
o

Net cash used in Mnancing aetivities (C)

Ner (decrease¥inerease incash and cash equivalents £ -B—C)
Cash and cash sguivalenls ol lhe beginming of the wear

Cash and tasih equisalenls at the vnd of the vear

Motes (o sratemcit of cush lows

i Compenents 4T cash and cash equivalents
Cush on band
Talances will: Darxs

BT RNTI O TRTRE R 1T

31 ¥larch 2024

M1.44) a2
147 .23
03 147
Asat As at

3 ¥iarch 2025

Mk 127

03 1.7

il Maovemeal in linanciz! borrowings

Fur the yeur ended 31
Murch 2424

Dpening Balance

cush Hows
I lorowings

L ranges trom finaoc
Procesds from lerz
Imteras) paed

Other non cash chunges
Finang

Fur the year ended 21
Muarch 2023

12{kA61

Closing Balance

1312

i, The Cash Fapws Som omeraling debisibics seetion in Sialemen of Cash F ows has been proeadsed o accoldznee with U

"Statemenl ol Caak Flpas!

The nores frnn Mol | o Mot 30 (0 an integes aar o thesy Snencizl slaemenis,

A pur i repart ol even ok altpched

Fur Lutha & Co LLP Far and

Charrered Tocnomants

AL Famn e E Estes

anan b 31

g"m-\“‘

Simranjeet Sineh
D
THMN: BRINGEET

i !

auras Lodha

Purtaee

Marraarsho No: S07ERT

Flave: Ciurug
Drabe: ™4 Moy 203

wu Dl
3 Wy 102

Ila

o]

el Velhod ds w2 oul A the il A5 7

acrait of Board o Dircetors of
Druee Indlu Hetels {Navi YMombait Private Limited

‘Farun Bumar Mishra
Lrereciur
1218 QLA

Pl Carugram
Date 24 oy 200



Croer Indsa Hutely (v Viganhai) Pedvaee | Laited

Clh: CASTOUEIREYRITTO0? S0l

Stademeat of Chamges im Equaty iar the vear vaduet 31 WMarch 2124
g i

A e e EE i, ndy

o

# Equlty share copital

Tarticulary Suwriaber uf shares Attulirg
As e April 1923 SE6.HY
Crraegzes i oyuing shave sz el durne -
s ut 31 March 1013 S36.A%Y
A 4 Bl 4pril 2023 556 6RE 35467
Chinges =1 aqaeny e caparat dutng - -
s al 31 March 2024 F3fi bR 35.67
b, Other fquite frefer nane 3
Titarticulars | Busteituatiaat oo behadl al | bquiry compamuat Rescrves and surplus (it emprehensns “lanat
Ldinmaate Elnlding al Fr.Oms IRCDI: 1
Campany Wute B(a )1
IWrg Wikt Sevuritics preminm | Betained carnines
Remuasurement af
! defined Iemefit plans
Boaluocy ns ar bl apuel 2022 JITEF A1 TH0.EE - 40,95
s lor the e . . . IS - 13,20
Tl comprehemsles dis - - - 13,12 - 1511
S aukzig 1 g Ui pear 11 41 - - 1l
Bulanece a5 93 31 Mureh 2021 (177 FIXT] ERER L] “ L
Loy r the o - - - [ - IR
Totat comprenemse e las . E B 1501.80) E 1501851
e peds (s rocavaly _ i HE™ ! - - i il
Talanee as al 21 Maich F024 ) | (135,99 50K 1K 1527758, ! LTS ¢

23T el o heaneal <lakenenls

The nens from Souz | ea Sole 1 B an nser

e of 2uem kb aHagkos

Fur FLudfia & Co LILP Fur end om bl Cel Brand ST rsiers of
Pued ladia Dalels {Nasi Vumbait Pois

Sl e (v

Simranject anAgh Tarunm Komar Wishra
ik -
1y AR

Linkrea

alihie Mo 1A LRIIN TR

fann Lodha

P

Musaskip Yo

L L
Lare, 24 3

Al oow el
Lrate. 2 Ml 201




Duet India Hotels (Navi Mumbai) Private Limited

CIN: U45200HR1982PTCO75000

Notes o the financial statements for the year ended 31 March 2024
(Al amounts are in rupees millions, unless otherwise stated)

1.1

1.2

D.

Corporate information

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

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

The Ind AS financial statements are approved for issuc by the Board of Direclors on 24 May 2024.
Basis of preparation

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

Functional and presentation currency
These Ind AS Financial Statements are presented in indian Rupees (INR), which is also the Company’s
functional currency, All amounts have been rounded-off to the nearest millions and upto two decimal places,

unless otherwise indicated.

Basis of Measurement
TheseInd AS Financial Staiements have been prepared on the historical cost basis excepl certain financial

assets and liabilities which are measured at fair value. Going Concemn hasis of accounting uscd by the
management.{Refer Nore 26).

Significant accounting judgments, estimates and assumptions.
The preparation of Ind AS Financial Slatements in conformity with Ind AS requires management to make

Jjudgments, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expenses and the accompanying disclosures. Uncertainty about the
assumptions and estimates could result in outcomes that may require malerial adjustment to the carrying
value of assets or liabilitics alTected 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 cstimates are revised and in any future periods affected.

The foliowing are the significant areas of estimation uncertainty and critical judgments in applying
accounting policies that have the most significant cffect on the amounts recognized in the financial

statements:




Duct India Hotels (Navi Mumbai) Private Limited

CIN: U45200HR1982PTC075000

Notes to the financial statements for the year ended 31 March 2024
(All amounts are in rupees millions, unless otherwise staied)

(i).

(id).

(iii).

(iv).

(v).

Provisions and contingencies
‘The assessments undertaken in recognizing provisions and contingencies have been made in accordance

with Ind AS 37, ‘Provisions, Contingent Liabilities and Contingent Assets’, which involves key
assumptions about the likelihood and magnitude of an outflow of resources.

Leases

Critical judgements in determining the iease period:

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

Critical judgements in determining the discount rate:
The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated

or for the portfolio of leases with similar characteristics.

Useful lives and recoverable amounts of property, plant and equipment

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

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

and market conditions,

Employee benefit obligations
Employee benefit obligations (gratuity and compensated absences) are determined using actuarial

valuations, which involves determination of the discount rate, future salary increases and mortality rates.
Due 10 the complexities involved in the valuation and its fong-term nature, a defined benefit obligation is
highly sensitive (o changes in these assumptions. Al assumptions are reviewed at each reporting date.




Duet India Hotels (Navi Mumbai) Private Limited

CIN:

Li45200HR1982PTCO75000

Notes to the financial statements for the year ended 31 March 2024
(Al amounts are in rupees millions, uniess otherwise stated)

(vi},

{vii),

(viii).

(1x).

Fair value measurement of financial instruments
The fair values of financial instruments recorded in the Ind AS balance sheet in respect of which quoted

prices in active markets are not available, are measured using valuation technigues. The inputs to these
models are taken from observable markets where possible, but where this is not feasible, a degree of
Jjudgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity
risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair
value of financial instruments. Also, refer note 24 for further disclosures.

Recognition of deferred tax assets / liabilities
Deferred tax assets are recognized to the extent that it is regarded as probable that deductible temporary

differences can be realized. The Company estimates deferred (ax assets and liabilities based on current tax
laws and rates and in certain cases, busincss 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 L.oss.

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

Litigation

From time to time, the Company is subject to legal proceedings, the ultimate outcome of each being always
subject to many uncertainties inherent in litigation, A provision for litigation is made when it is considered
probable that a payment will be made and the amount of the loss can be reasonably estimated. Significant
judgement is made when evaluating, among other factors, the probability of unfavorable outcome and the
ability 10 make a reasonable estimate of the amount of potential loss. [ itigation provisions arc reviewed at
ecach accounting period and revisions made for the changes in facts and circumstances.

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

[nter corporate loans given to fellow subsidiary companies for which interest have been waived in earlicr
years in the light of the cash flow constraints, such loans to be treated as interest free loans and 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
leans. The difference between the transaction price and fair valuc of such loans given to [ellow
subsidiaries to be recognized as Distribution on behalf of Ultimate Holding Company with a debit to

Other Equity,

[ntercorporate borrowings availed from fellow subsidiary compantes for which interest has been waived
in the earlicr years by the fellow subsidiary companies in the light of the cash flow constraints. such
borrowings to be treated as interest free borrowings and recognized as Equity Compenent of
Intercompany Borrowings with a credit to Other Equity.




Duet India Hotels (Navi Mumbai) Private Limited

CIN: U45200HR1982PTC075000

Notes to the financial statements for the year ended 31 March 2024
(Al amounts are in rupees millions, unless otherwise stated)

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

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

- 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 cquivalent 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;
- itis held primarily tor the purpose of being traded;
- it is due to be settled within 12 months atter the reporting date; or
- the Company docs nol 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
scttlement 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/ liahilities are classitied as non-current, Deferred tax assets and liabilitics (ifany) are classified
as non-current assets and liabilitics,

Operating cycle

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

F. Measurement of fair values
A number of the Company’s accounting policies and disclosures require the measurement of fair values,

for both financial and non-financial assets and liabilities.

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

» [n the principal market for the asset or lability, or

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

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

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




Duet India Hotels (Navi Mumbai) Private Limited

CIN: U43200HR1982PTC075000

Notes to the financial statements for the year ended 31 March 2024
(All amounts are in rupees millions, unless otherwise staled)

2.

(N

A fair value measurement of a non-financial asset takes into account a markct participant’s ability to
gencrate 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 sufticient
data are available to measure fair valuc, maximizing the use of relevant obscrvable inputs and minimizing
the use of unobscrvable inputs.

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

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

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

P Level 3 — Valuation techniques for which the lowest level input that is significant Lo the fair value
measurcment is unobservable

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

"Tor the purposc of lair 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 expiained 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 24,

Material accounting policies

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

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

Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less accumulated amortization and accumulated
impairment losses, if any. Internally generated intangible assets, excluding capitalized development costs,
are not capitalized and expenditure is reflected in the statement ol profit and loss in the period / year in

which the expendilure 1s incurred.




Duet India Hotels (Navi Mumbai) Private Limited

CIN: U45200HR1982PTC075000

Notes to the financial statements for the year ended 31 March 2024
(All amaunts are in rupees millions, unless otherwise stated)

(2)

Amortisation of Intangible assets
Intangibic assets of the Company represents computer sofiware. Computer software are amortized using

the straight-line method over the estimated useful life {at present three to ten vears) or the tenure of the
respective software iicense, whichever is lowcer. The amortization period and the amortization method are
reviewed at ieast at each financial year end. Ifthe 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 Joss
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 assct 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 inceplion (‘day I 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,

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 dircctly attributable to its acquisition or issue.

Classification and subsequent measurement

Financial assets

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

- amortised cost;

- FVOCI —debt investment;

- FVOCI - equity investment; or

- ['VTPL

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

assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not

designated as at FV'TPL:
— the asset is held within a business model whose objective is to hold assets to collect contractual cash

flows; and
B i
f’fﬂaw‘“

i@




Duet India Hotels (Navi Mumbai) Private Limited

CIN: U45200HR1982PTC075000

Notes to the financial statements for the vear ended 31 March 2024
(All amounts are in rupees millions. unless otherwise stated)

— 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 ' VOCI if it meets both of the following conditions and is not designated as

at FVTPL.;
— the asset is held within a business model whose objective is achieved by both collecting contractual

cash flows and selling financial assets; and
— the coniractual 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 classifted as measured at amortised cost or FVOCI as described above are measured at
FVTPL. This includes all derivative financiai assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or at
FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would

otherwise arise.
Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financiat 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 portfolie, 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 interast
For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. *Interest’ is defincd as consideration for the time value of money and for the credit risk associated
with the principal amount outstanding during a particular peried 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. [n making this assessment, the Company considers:

— conlingent 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;
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Financial assets: Subsequent measurement and gains and losses

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

Financial assets | These assels are subsequently measured at amortised cost using the effective interest

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

De}t:)vn»fgstments These assets are subsequently measured at fair value. Interest income under the
at FVOCI effective interest method, foreign exchange gains and losses and impairment are
recognized in profit or loss. Other net gains and losses are recognized in OCI. On
derccognition, gains and losses accumulated in

OCI are reclassified to profit or loss.

: Equity These assets are subsequently measured at fair value. Dividends arc recognized as
investments . income in profit or loss unless the dividend clearly represents a recovery of part of
at FVOCI the cost of the investment. Other net gains and losses are recognized in OCI and are

not reclassified to profit or loss

Financial liahilitiee: Classification, subraguent moasuramont and gaing and lossos

Financial liabilitics arc classified as measured at amortised cost or FVTPL. A financial liability is classificd
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. Financtal liabilities at FVTPL are measured at fair value and nct gains and losses, including any
interest ¢xpense, are recognized in profit or loss. Other financial liabilitics arc subscquently measured at
amortiscd cost using the effective interest method. Interest expense and foreign exchange gains and losses
are recognized in profit or fess. Any gain or loss on derccognition is also recognized in profit or loss.

Derecognition

Finunciad assets
The Company derecognizes a financial asscl 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 assel.

[f the Company enters into transactions whereby it transfers assets recognized on its balance sheet, but
retains either ali or substantially all of the risks and rewards of the transferred assets, the transferred assets

are not
derecognized.
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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 medified 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 financia! liability with modified terms is recognized in profit or loss.

Offsetting

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

Medification of financial assets and liabilities

Financial assets:

If the terms of a financial asset arc modified, the Company evaluates whether the cash flows of the modified
asset are substantially difTerent. If the cash flows are substanually different, then the contractual rights to
cash flows from the original financial asset are deemed to have expired, In this case, the original financial

assct 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 assel. In this case, the Company recalculates
the gross carrying amount of the [inancial asset and recognizes the amount arising from adjusting the gross
carrying amount as a modification gain or loss in profit or loss.

Financial Liabifities:

The Company derecognizes a financial liability when its terms are modilied and the cash flows of the
modified liability are substantiaily dilferent. 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 modificd terms is recognized in profit or loss.

Fully Compulsorily convertible debentures
The Company has issued fully compulsorily convertible debentures (FCCDs). As per the terms of
debenture agreement, each debenture will be converted into equity shares based on an agreed conversion
formula {fixed to fixed conversion).

FCCDs are separated into liability and equity components based on the terms of the contract. On issuance
of the FCCDs, the fair value of the liability component is determined using a markel rate for an equivalent
non-convertible instrument.
This amount is classified as a financial liabitity measured at amortised cost (net of transaction costs) until
it is extinguished or converted.
The remainder of the proceeds is aliocatcd 1o equily since conversion option meets Ind AS 32 criteria for
fixed to fixed classification.




Duet India Hotels (Navi Mumbai) Private Limited

CIN: U45200HR1982PTC075000

Notes to the financial statements for the yvear ended 31 March 2024
(All amounts are in rupees millions. unless vtherwise stated;

(3)

Impairment

A. Impairment of financial instruments

The Company assesses, at each reporting date, whether a financial asset or a group of financial asscts 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 recognizes expected lifetime losses using the
simplitied approach permitted by [nd AS-109, from initial recognition of the receivables. For other
financial assets (not being equity instruments or debt instruments measured subsequently at FVTPI.) the
expected credit losses arc measured at the 12 month expected credit losses or an amount equal to the
Iifetime 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, thc Company assesses whether financial assets carried at amortised cost and debt
securities at Fair value through profit and foss (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 aclive market for a security because of financial difficulties.

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

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

- other debt securities and bank halances for which credit risk {i.e. the risk of default occurring over the
expected life ol 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.

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

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

In all cases, the maximum period considered when cstimating expected credit losses is the maximum
contractual period over which the Company is exposed 1o credit risk.

s
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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 expericnce and informed credit
assessment and including forward-looking information.

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

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

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

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 bascd on its historically obscrved default rates over
the expected life of the trade receivabies and is adjusted for forward-looking estimates. At every reporting
date, the historical observed default rates arc updated and changes in the forward-looking

cslimales are analyzed.

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

amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off {either partially or in full) to the extent that
there is no realistic prospect of recovery. This is generally the case when the Company determings 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. llowever, financial assets that are writtent off could still be subject to
enforcement activities in order to comply with the Company’s procedurcs 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 grealer of the
assel’s (or cash generating unit’s) net selling price and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and risks specific to the asset (or cash generating unit).
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An impatrment 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

ioss had been recognized.

(4) Provisions
A provision is recognized when the Company has a present obligation as a result of past event and it is
probable that an cutflow 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 moncy is material. provisions are determined by discounting the expected
future cash flows at a pre-lax 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 cstimates

(5) Contingent liabilities
A contingent hability is a possiblc 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 obiigation, or a present obligation whose amount cannot be estimated
reliably. Tle Compuany dues nut recogtiize 4 contlngent Habllity bur discloses [ts exlstence In the tThanclal

statements.

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

are incurred.

{7} Recognition of interest income or expense

[nterest income or expense is recognized using the effective interest method.
The -effective interest rate’ is the rate that exactly discounts cstimated future cash payments or receipts
through the expected life of the financial instrument to;

- the gross carrying amount of the financial asset; or

- the amortised cost of the financial iiability.
In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount
of the asset (when the asset is not credit-impaired) or 1o the amortised cost of the liability. However, for
financial assets that have become credit-impaired subsequent to initial recognition. interest income is
caleulated by applying the effective interest rate to the amortised cost of the financial asset. If the asset is
no longer credit-impaired, then the calculation of interest income reverts to the gross basis.

’ff ?ﬁﬁfﬁ@ .
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(8)

Income Taxes
Income tax comprises current and delerred tax. It is recognized in profit or loss except to the extent that it

relates 10 an ttem 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 for the year and

any adjustment to the tax payable or receivable in respect of previous years. The amount of current tax
reflects the best estimate of the tax amount cxpected 1o 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 retumns with respect to
situations in which applicable tax regulations are subject to interpretation and considers whether it is
probabie that a taxation authority will accept an uncertain tax treatment, The Company shall reflect the effect
ol uncertainty for each uncertain tax treatment by using either most likely method or expected value method,
depending on which method predicts better resolution of the treatment.

Current tux ussets and current tax liabilities are offset only if there is a legally enforceable right to set off
the recognized amounts, and it is intended to realize the assct and scttle the liability on a net basis or

simultaneously,

Deferred tax
Delerred tax is provided using the liability method on temporary difterences between the tax bases of assets

and liabilities and their carrying amounts for financial reporting putposcs at the reporting date. Delerred lax
liabilities are recognized for all taxable temporary differences.

Deferred tax assets are recognized for all deductible temporary differcnees, the carry forward of unused tax
credits and any unused tax losses. Deferred lax assets are recognized 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 utilized.

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 taxabie profit will be available to allow all or part of the deferred tax
asset to be utilized.

Unrceognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that
it has become probable that future taxabie profits will allow the deferred tax asset to be recovered.
Deferred tax assets and liabilitics 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 recognized outside profit or loss is recognized outside profit or loss (zither in
other comprehensive income or in equity). Deferred tax items are recognized in correlation to the underlying
transaction either in OCI or dircctly in equity,

The Company offsets deferred tax asscts and deferred tax liabilities if and oniy 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
labilities relate to income taxes levied by the same taxation authority on either the same taxable entity or
different taxable entities which intend either to settlc current tax liabilities and assets on a net basis, or to
realise the assets and settle the liabilities simultancously, in each future period in which significant amounts
of deferred tax liabilitics or assets are expected to be settled or recoverad.
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&)

(10)

(11}

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

operating decision maker (CODM),

[dentification of segments
In accordance with Ind AS 108, Operating Scgment, the operating scgments used to present segment

information are 1dentified 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.

Earnings per share
Basic earnings per share are caleutated by dividing the profit or loss for the period attributable to equity

sharcholders by the weighted average number of shares outstanding during the period.

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

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

Leases
Company as a Lessee

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

At the date of commencement of the lease, the Company recognizes a right-of~use asset {(“ROU™) and a
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term
of twelve months or less (short-term leases) and low value leases. For these short-term and low value leases,
the Company recognizes the lease payments as an operating expensc on a straight-ling 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-alonc prices and applics
the lease accounting model only to lease components.
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(12)

(13)

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease
liability adjusted for initial dircct 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 jess accumulated depreciation and impairment losses. Right-of-use assets are also adjusted
tor any re- measurement of lease liabilities. Unless the Company is reasonably certain to obtain ownership
of the leased assets or renewal of the Icascs 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 iife or lease term.

The lease hability is initially measured at the present vatue of the lease payments to be made over the lease
term. The lease payments inciude fixed payments (including ‘in-substance fixed" payments) and variable
lease payments thal depend on an index or a rate, less any lcasc incentives reocivable. “In-substance fixed
payments are payments that may, in form. conlain variability but that, in substance, are unavoidable. In
calculating the present value of lcase 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.

l.case 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 excreise an extension or a lermination oplion and any
lease modification,

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

Cash and cash equivalents
Cash and cash equivalents comprise of cash at banks and on hand, cheques on hand and short-term. deposits

with an original maturity of theee months or less, which are subject to an insignificant risk of changes in
value.

Exceptional items

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

financial statements.
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Duct India Hutels [awl Ylernbabh
CIN: CASHUMER | 2T O TSN
Sntes e 1l dinanainl st et for the veuar ended 3 Aarch 3024

& gty arhenai i
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4 Other cquity
1 March 2024 3 Maech 2021

w1 prmign
el suibwsicdiar s sa bl
e

e doduing enmpdee

winilly 15 ur by FUL

Fyuety coraponmcn of Fully Cospalie

Iacta.pal e

ALk Axdt

al Secnsiliey premivm
0 Manch 2028

I3alance au s doegimmng ol e A1.U% 408
wiar . -

4105 1L

it s praanee s el oened the premiea e ol e issoe ol shages, 12 o 1o seversanes st the prosisns =f The 4 urspanics 4w 27015,
ny PMatribubiog ra fellgn sebsidiann oo behalf of eltimaie holding campany Anar A b
A1 Mureh IN2E 3L Mitrch 2023

Halazew o sh e g o he s DT T P17 A
Sl A nans e durmg e vaire [l LR
Balanes avil vne wdibe e [|34.991 (179

RV

1 v vl gl s

Prevrizan = o bl Fof e Mg v o e

A
31 March 2024
LXIRH

3] Equits compureent ot Fully Campalserily Comvertible Debeniures (FCCDN

Bialange auihe e
0%
D erd or' che o

the yun

Balance as

Tl pegeasens ety conrponznl 1 iy sorgulsoeily coregenl s debeares 1 FECT ssseed by she Cangars,

dt Rvtabied canmmgs Anal Anal
3L Murch 2024 20 March W23
2 " RIS
13185 13.12
silzered feum ath e curnarchiisy -
LN ERY 1527.75] 24,10
Reraired cérungs seproseni e aasmaet gl agiemanmd losses o the Someaes
e

&
; =

4
&?fﬁ?y

e
L
L)

kS




Trued Dodia Hutels (Nave Mumbail Private Limided
TNz BAS20HR VIRIPTON TS RH
Mg be i fimaneial starements fae thy vwar ended 3 Varch 2024

i pifen e !

S cteteninie vt P soafliens
iy~ Burrusyingy by af As i
31 Murch 224 31 Murch 2033
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et Fadia Hotels {(Navi ¥ ambai) Privare Limiced

CIN: U45200HR 1942 PT COTS00H

Netes 1a the fluancial stutements for the yoar ended 31 Mareh 2024
AN armerarey are e INR miilions aonfevs ondtemvive srareed)

10¢h)  Income tax
A: The major components of inceme tax expense / (income) are
Recagnised in penfit ar loss

Currenl tax
Dekermed tax

. Deferred tax assers /iabilitics

Delerred lay assets

Far the year ended
31 March 2024

(3805

¥or the vear ended
31 March 222

L74m

(305

{740

Asac
31 Viarch 2024

As al
31 March 2023

Linabserbed businesy loss and deprectanon 1207 146
1207 1.46
Delerred tay liabilitics
Roght-olLise assers (ren of Lease Liabilitics) - (3950
- {39.51)
Delerced Lax assets (net) 12.07 {3H.03)
Deferred tax asset /! (liabdity) recognised * - (3805}
D. Mavement in temporary dilfirences
3 March 2024
Balance as at Ylovoment during Bzlance as at
Particutars 01 April 2023 the period 31 March 2024
[RY] [1.1] (C=A+B)
Deferred rtax assers
Unabsorbed busaness Joss and dearecistion .44 i) .6 12067
146 1al 1207
Deferred tax liahilines
Righl-of-Use assets (ros of Lease Liahilides) 39,31 (2350
3051 (39.51) .
Nel deferred 1ax asset ¥ (38.05} .12 12.07
31 March 2023
Balance as 2t Maovement during Balance as at
Particulars I April 2032 the piriod 31 March 2023
_________ - (A (B} (C=A-B)
Deferred tax assets
L sorhen: hisinesg loss and deproc:asaon 1.08 038 i
1.08 0,38 146
Dreferved tax lialilities
Right of-tse assets [(met of Teage Lisbihngs) 46.39 G 193]
46,39 (6.88) 30,51
Net deferred tax asset (45.31) T.26 (38.05

¥ Agar 31 Marck 2024 m the absenve of reaseaable certainty of sutfieigr: fumure saxabde pro s, no deferred wax assct has been recognised.

K. Tax losses and unabsorbed depreciation carried forward
Tax fwssen For whivh o deferes s asset was recozised wieh explry dale are as Sllow<:

Baisines, Tows
Unabsothed depreciation

As at
31 March 2024

Amount

1245
0z

Expiry Period (TY)

332

Never axpire




oot India Hutels (Vavi Mumbaiy Private Limited
CIN. L45200HR19RIFTCO7301H)
Navtes t the finangial slargments doe the vear ended 31 Mavch 2024

AN crdesamin cora ver VR madhame splose etleraive sratv.

1 Currvent finmwncial lialilicics « Rorrpwins
¢ Lasher BEEL Ay at
1 Murch 2024 3 Margh 223
[EYICTETE R TT TR T -

TR

il e acared on lesn INR 90 00 Ylameh 2037 Pt NiD

un

Trcorparute barrwings from related pactles

. Loan amount a3 m Intersst rane charsed per amitrm ' .
Farticolurs . : Repavment Terims
31 March 2034 31 Alarch 2033 31 March 2924 3L Margh W23
e bz Florels (e e X ivaie Tl i - i1 3l AL Rogename walun 12 muonths Inem the deie ol
Limied L : srawdowa . _J
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Lluet duddia Horels {3avi Ylumbai) Private 1imlted

CIN: LdSZMOHRI9R2 PTC N75R0G

Nerdey ti the francial statesears for the vear cuded 11 March 2024
LA ety cee fo SV aiians. uten urinaune siatid)

k5 at s at

12 Currenr financial liabwlitics - Trade pavablcs
31 vlureh 2024 31 Murch 2023

Trade payatrles
= el auistarding does ol o entererses g small eniemprises (VSR
45

= Lol vnzila g, s o ersdions rher than angie enieedrises gl soall e

13 Reler la Nane 27 e disele unda Migoo, Smallaed Meds Exlerprinss Devzlopmem Ael. 2006 (V3 MELD)
thy The Crppasy™s cxppniene tnonmezsey ane Sgquudily nisks relered fe srade payzbies 1 diszlosed -0 Sote 24,
Trade payables gzeing sehedule
Ayl 3B March W34
] Omrsianding far follnwing perivd from due date of transaction
Particulars Aeerued fegenscs s than T year 1-2 ypars 3-3 years Mure than 3 veary Tnral
10t W EMF - - - -

439

(IR 4.33 a4 - - - .
T rtal 415 i - - - 438

AAsoal 31 Mareh 2023
. T . Outsiunding for fhidewing pering ction
Purticulars Avcrued experites Less thao | yoar 12 years Mawre thun 3 vieurs Patal
Lt MEML - - - . - .
irl) Cirhues . - - - -
Tatal - - - -
The Compeny dees mus e sy dispuied sk debiiz: ang paalyie us a1
15 Currend linancial lisbilities - {thars LER 1 Asut
31 March 2024 31 March 2023
by poyaliles - 0.5
- B34

Ax

14 £3thet onircnt babililies
31 March 2123

RSP




Duet India Beatels (Savi Mombai) £rivate Limiled

CIN: L4SZUHR 1 0RIPTC DTS

Mores to \he fingnciat statements for the vear ended 31 Alarch 2024
Fbl oty cee on INE medhanns, walesy etherae sahead)

For the vear ended Far the year ended

13 Other income
A March 2024 31 March 2123
Prowisions: Iabilives no longer requined writker hack sneser pokg 10) _ - L) Sty
L6k
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Muet Indea Harels (Navi Yiumbai) Private Limiced
CIN: UASIO0HR 1982 PLICOTANG}
Nty to the linancial statements for the ycar ended 31 March 2024

(A s e i PR madfine, wodless ot ive catedi
I6  Depreciation and amortisation expense
Amartsalng of Righl-re-use assels
Amorisulhon &¥ mtangible assets
1T Flnance costs
Interest cvpense on firansizl liabilings carecd at arorzsed coal

- T s feele s e 10)
- Interegporate borrawings

LB Other expensey

Recurily serwer
Lugal ind preoftasionnl Ry
Payment tu awlio:s

Fates and waxes

Rent sxpenscy

Mitsezlldneous exsennes

*Payment to auditars
As Auditars
Sratziory sadit

CHher services

1% Faceptional items

Prove s1on e nrpatzmeot o raght ulwse wssel ireter aote 26)
Captal wark-we-arngress wriler off rrefe note 26)

20 Farningsi{losses) per share (ED%)

Basic KPS is calondaredt by dividing e “oss for the vear aeteibutable e cquity sharehodders by the weighted average number of equity shares ontstanding during the yeas
Ditated EPS s eaiculated by dovidiag the s Sor the vear attvibudable 13 the squity snarehohlos by weighted svorage mumber ol equay shares outstanding Junng
weaghied 1verage vumber o 2quity ~karss dial would b tsued sz cenversion ol 2l e deluts e pirential squits shar

The computatian of bas careings sy per shuars s et out below:

e areld less ) attobmable i rauiry sharcheidors

Al leterest on TOCDs
Less: Liabehiry ro kmger eeyuered weilien hack
Mt

ctribuzaals To epoty shurchulders

Werghies wveraps aumber ol vqualy shaves autslanediy duri
Wigtned averips naumber of cquity sharcs sustanduts dure
Supninal walug of aqaity ~qare [ANR)

Basic cam:y A5sesh por sl (LN}

Dilwted omemma Tossesp per share (%2

Caleulation of weighted avirage number of shares fir hasic/diluted carnings per share
Particulars

Tguity shres Je #f beg nning of e v

Insteuments eatirely equity in naruee

Fully cuompulsory comsertibhe debentozes o0 boainming af' the vez

For the year ended
3 Mareh 2024

o the year ended
A1 March 2023

w13 12.21
0417 0443
9.22 12.24
For the vear ended For the year ended
3t March 2024 1 ¥arch 2023
3020
_ 3.4

Fur the vear enched
3 ¥larch 2024

Far the year ended
31 March 403

iz
11,70 (L
RLAEES nong
LATe nox
026 3k
11.77 216
(.13 ]2
- '}
0,13 2
For the vear ended For the year ended
3 March 202 3 Murch 2023

67457 -

167.1% -

R 1,56 _ -

o wguily shares,

ther year pivs the

Far the vear ended
31 March 2024

For the year ended
31 March 2023

(B1.55} 13.22
M7 I
{5 miE (KLY
824,76y (7.2

d4ie.339
ARLE T3

dnld 359
4.614.339

1y Y
HEERES (137
1T [R5
Number Weighted Average
354,00 S50 0ER
4, KR AE Rl
4.616,339 +.616,33%




Duet [ndia Hotels (Navi Mumbai) Private Limited

CIN: L43200HR1982P TCO750080

Naotes to the financial statements for the year ended 3t March 2024
fAN amounty ave in INR miliions, nntess otherwise stated)

pe

22

Contingent liabilities and commitments

fin the extent now peovided forl
As at As at

31 March 2024 31 March 2023

Commitments
Estimated amount of contracts remaining 1o be exceuted on capital account and others, ard

not provided for

Contingent Eabilities

Operating Segments

The Ultimaie Tolding Company's Chief’ Executive Oflicer has been identified as the Chiet Operating Decision Maker ({CODMY, since he is
respensible for all majer decisions w.r.t, the preparation and executwon of busmess plan. preparation of budeet, planning, slliance, werger,

acguisition und expansion of any tew facility. CODM has examined the Company's performance ftom product and geographic perspective and
has idenLified a stngle husiness segrnent e, "Developing and running of hotels™. henee ro speeilic disclosures have been made,

A. Information abowt products and services
The Company primanly deals in one business namely "Developing and runming of hotels”, therefore product wise revenuz disclosure 1 not

appiicable

B. Information about prographical arcas
The Company provides scrvices to custamers in Ludia, Furlker, bere are no nog-curtent assets ocated outside India,

€. Information about major customers (frem external customers)
Thw Company does not derive revenuc from ene customer which would amaount to 10 per cent or more of the entity s revanue,

<This space has been left biank intentignally>




Dt Indis Hotels §¥avi Mumbai) Private Cimited
CIN: L43200HRIS82P 1 CHOTAHNT
Netes ta the financial statements for the venr cnded 31 ¥arch 2024

LA cmaunts cpe i [VR ileins, wndesy bt meae sliied)

23 Relaied pany disclosures

A Refated parey and aubure of redated parey relztionship whery canceal pxiars

Description of relationship

Nume of the Parry

Labtimuaty halding eumpery

Asiva Capital [nsestraents Corpany, K. P gl 10 Aszuat 2023)

Liltenate holding campany

SAMIE Huels Linited pee @ 18 Auwns: 20230

S1ep-up TTolding Company

ACIC Mlawr s 10D Sygost 2023)

Holding campany

Eraen Lodia Hoeels o Hyderabadi Prisare Lim:ted

b} Gither related partios with wiom teaosactions have tben place

Deseriplion of relatipnship

Lnties aader comy

cemiro!

Sartte of the Parry

Taet fndie Hetefs 4 Chenmaiy Privace Limied

Ennizes Jroer eanmimen st

Moot Faedia THodc]s of henou) LOWIR ) et Limiteed

Emitivs umaler commuan conusl

; Entitivs under cosunam conlral

Muet udia Elotels (B locel Pravate Linmited

Lt J 45 india dloceis dlrcore s Pavang Limiled full 105 dwauan 2025

|_!En|:1ics under comuion coniral

Duet Jodia Blinets (2o Puivins Ll

o) Related party Lrawsactlons dering the current yeariprevisos year

Particnlars

Holllngz Campany Fedlow Subsidiary

31 March 2024 31 vlarch 2023 3t March 2024 31 March 2022

Short ferm ans and sdvances - Loan reeeivon back durine the vesr

[zt I blneels (6 hesrail Private Limited - 1.1}

Interesi veceived back during the s ear

Cruct Tnafia slatels fHwderaluly Privac Limioad - - B B
- (a4

: Lamited

Lgst [ Flatels 3angaleici P

Inierest receivad during the s ear

Bucl i e, iPunct Private mitee

Borrowings from related partie:

Dzt Inda Hoeels fCheimaiy Privane L

Interest on intereorparate borenwings

el Indin Hutvls  Chennant Provaes T oo - - RED
SPHsrribuiben e Eellow subsidiary on hehglt of witimaie hiodding wow pany
i . - - 1817

- - ERAnH -

et JRL T-cia dTotels fndarg) Privaty Lamigad 1roeg el - - 122 4% -

Bauct “nalis Thptels [ hzenan Pusiste Dot feccived) . - - 240

Uttt 1t 3 otels (€ cunar UM Privats _eoitwd (ecervod) T | - I 950

Duest Lot lotels TBangalure: 2rivate Limiled (recerved) ) 1.32

b Rebatod parey Balunees us at vear end

Particulars

Holing Campany Felow Subsidiary

I wlarch 2MH 31 Margh 2023 31 March 2624 31 March 2023

"ol [limace Hol

ng Company

=

(Cleennail Provate

aome Frivine Limowd

(Fargt Privite dimital

Tt Irdin [Toels {Chenna: QMR ) Privase Lim:

Dot JEM Tnodia Hotels (nelare 1 Povate Lasised

DIther current ssers

Interest peceivable o infercorporate loan

LDt Irg-a Flosels (Pune ) Peivie umniled

Barrmwins (eom to

Ll LR LT
Lzt India Hale

< it tinclugling inlere st ace

I

Futly Compulsnrily Consertible debentures |IFCC D)

Lauct Inlia Hedels e Hyderabids #rivate Linniec (Lganly Curssponent;

rueT fnalian otels ol Bederalbindt Povaie Lomited i0Oulstirg -y balanes af 1ot i

[
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Paued Dmetin Hoteds [5avi Mumhad Prisate 1 imited
Oz LASZUNTR YR I LR SIHHE

Mowes to dike Bianelal sateawns lo
i ¥ 1t i

the vedr coded §1 March 2621

< Flgfie!

24 Finapelatimsreamnants - Falr values and roak neafiagemeat
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il used B9 Loz

s thaare

Lo

slgssaligd i Fngeg ol insiramenes e g e cvels proger el cnghor visg ek e stumnlasg

31 March 3034

Purticudars L.rvei at Fair Yalue Ihriogh Yaee ¥alue Fhreash Other Amitrfised Cout
Hicrarehy Feedfic and Loss |FVTHLE £ e rehensive Jocsie
CEY TR
- ..
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werl fsarit, assets (b - 0
- AN - - T
I
] B - 113
U - e
. P P
Tkl fianciai |iade 1 - - 2zitd
; 31 Mareh 2023
Feael ol wir ¥Walie Phzongh Fair Valur Thraugh Citeer Aunwrenised Cost
Farheolars " .
Hlerarehs Profif aadd 1uss JFATIL) Camprzhemsivr IHarme
[FYAC T
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Wucr Iadia Thetels | Xavi Mumliait Priv e 1 imited

<1

£

4

s LS 2HFHRI IS PT OO 5004
Wotrs w0 dbe -inanclal statesnenis lar the yeuwr ended 30 March 2024

VR sl P wane slaltvily

o i

Flranelal lstrcmie s — Haie valdes aml rish mamasement

i, Credit risk
[T sivh ihak cuunternatt will et auer it bl
AgUAlies L amaniiy e regeables 2ng cobracn anaesbad o ins laseg

i o el 1 sk o o

s Dl 16 s il Tose The D ueripar

L, gocun iy depozii and aler Gnancial soeeents.

Crb

12l I

te ez b g Gopssite o

Prvang al st ad casivdaposis

i 1 balarecs weh hanis are ma
iy v Lo T TR T N T TS
lurc =

are oz ualy with aprroued Lowepaics.
Irshs amd heselmee iz iren? o toesngh cscnersan ' s poznli.

o L accordar e wih il

oty e

31T )

WL iy
amnad besits, Thae Zine:

CR BRI

ke ety

e o creghe

BN Camipany 2o s 1har s il arsd cash 2que

iii. Lhculdlty rlak

relz i welh Comipany's ey 4o
That Lhere i oa s

TV TR

PRI [ S’ i e i

sl winrces

iy b s

c Limany e angal aae nhee sk

sty procthe e Compasy s femminl iz, onsed on coaruein? nndsanmies mymznise
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