MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Date — 30" October 2023

To,

The General Manager,
Department of Corporate Services,
BSE Limited, P.J. Towers, Dalal Street, Mumbai — 400 001.

Sub.: Request for No-objection Letter for proposed scheme of amalgamation between Moonburg Power Private

Limited (“MPPL” or “Company”) with Tulsi Palace Resort Private Limited (“TPRPL")

Moonburg Power Private Limited [SCRIP Code - 974856; ISIN - INEOPKY07014]

Dear Sir,

With reference to Regulation 59A of the SEBI (Listing Obligations and Disclosure Requirements), Regulations
2015 for the scheme of amalgamation between Moonburg Power Private Limited (“MPPL” or “Company”) with
Tulsi Palace Resort Private Limited (“TPRPL”) and their respective shareholders (“Scheme of Amalgamation”)
under the provisions of Sections 230 to 232 read with Section 66 and other relevant provisions of the
Companies Act 2013, as may be applicable please find annexed below documents in relation to the request for
the no-objection letter.

Sr. No. | Particulars of Documents Annexure
Certified true copy of the resolution passed by the Board of Directors of the MPPL
and TPRPL approving the scheme including report from the board of directors of the
1. MPPL (being listed Entity) recommending the draft scheme, taking into A
consideration, inter-alia, the Valuation Report and ensuring that the scheme is not
detrimental to the holders of the NCB.
) Certified copy of the draft Scheme of Amalgamation proposed to be filed before the B
' NCLT.
Present and expected structure of NCBs C
4, Valuation report from Registered Valuer D
5. Confirmation from MPPL signed by Company Secretary/ Compliance Officer. E
6 Fairness opinion on valuation of assets done by a registered valuer from a SEBI F
' registered Merchant Banker.
. Pre and Post Amalgamation number of Bond holders and Bonds holding pattern in G
' MPPL and TPRPL.
Audited financials of the TPRPL (transferee) and MPPL (transferor) for the last 3
3 financial years along with Management Accounts for 315t August 2023. H
' Note — 315 August 23 are unaudited financials, and we will submit the latest available
financials at the time of NCLT filling.
9. Annual Report for the last 3 financial years for TPRPL. |
10 MPPL Statutory Auditor’s Certificate confirming the compliance of the accounting |
) treatment.
11. Compliance Report K
12. Complaint report L
15. Brief details of the MPPL and TPRPL. M
16. Brief details of the Board of Directors and Promoters of MPPL and TPRPL N
17. Confirmation by the Company Secretary of MPPL 0
18. Annual Reports of MPPL P
19. Report on the Unpaid Dues Q
20. a) Processing fee (non-refundable) will be payable to BSE for the Scheme of

Email:cs.moonburg@theleela.com Telephone No. 022 69015454
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MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Amalgamation involving Debt Listed Companies

Payment details:

Date of remittance 29- Sep-23
Processing Fees (Rs.) 4,00,000
GST Amount (Rs.) 72,000
TDS deducted, if any (Rs.) 40,000
Total Amount remitted (Rs.) 4,32,000
Transaction Reference no. 43RE09291177

b) Processing fee (non-refundable) payable to SEBI

Payment details:

Complete Name of the remitter entity /
person

Moonburg Power Private Limited

Address of the entity / person

Ground Floor, Tower -2, Equinox
Business Park, Kurla West, Mumbai -

400070
Date of remittance 29-Sep-2023
Fee remitted (Rs.) 5,00,000
Transaction Reference no. 43RE09291179
Date of remittance 29-Sep-2023
GST Amount 90,000
Transaction Reference no. 43RE09291179
GST Registration No. 27AAPCM8541C129

Name as appearing in GST Registration

Moonburg Power Private Limited

No Objection Certificate (NOC) from the Bond trustee and Bond Holder for MPPL and

21. TPRPL.
Name & Designation of the Contact | Jyoti Maheshwari, Company Secretary &
Person Compliance Officer

22

Telephone Nos. (landline & mobile)

9920832042

Email ID.

cs.moonburg@theleela.com

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

REPORT ADOPTED BY THE BOARD OF DIRECTORS (“BOARD”) OF MOONBURG POWER PRIVATE
LIMITED (“MPPL” OR “TRANSFEROR COMPANY”) AT ITS MEETING HELD ON 27™ OCTOBER 2023,
EXPLAINING THE EFFECT OF THE SCHEME OF AMALGAMATION BETWEEN MPPL AND TULSI PALACE
RESORT PRIVATE LIMITED (“TPRPL” OR “TRANSFEREE’ COMPANY”) AND THEIR RESPECTIVE

SHAREHOLDERS
1. Background
1.1. The Board of MPPL at its meeting held on 27" October 2023, approved scheme of

1.2.

1.3.

1.4.

1.5.

1.6.

amalgamation between TPRPL and MPPL and their respective shareholders (“Proposed
Transaction”) under the provisions of Sections 230 to 232 read with Section 66 and other
relevant provisions of the Companies Act 2013 (“Act”), as may be applicable, and also read
with Section 2(1B) and other relevant provisions of the Income Tax Act 1961, as may be
applicable, for such amalgamation on a going concern basis (“Scheme”) with appointed
date as of 27" May 2023. TPRPL and MPPL are collectively referred as “Companies”.

The non-convertible bonds (“NCBs”) of MPPL are listed on the Bombay Stock Exchange.

As per Section 232(c) of the Act, a report adopted by the directors explaining effect of
amalgamation on each class of shareholders, key managerial personnel, promoters and
non-promoter shareholders of MPPL laying out in particular the exchange ratio of NCBs and
equity share exchange ratio.

Pursuant to 2(d) of Part | (Annexure Xl A) of SEBI’s Master Circular SEBI/HO/DDHS/PoD1
/P/CIR/2023 /108 dated July 29 2022 (Updated on June 30 2023) (“SEBI Circular”), the
Board of MPPL is required to recommend the draft Scheme, taking into consideration, inter-
alia, the Valuation Report and ensuring that the Scheme is not detrimental to the holders of
the NCBs.

This report of the Board is accordingly being made pursuant to the requirements of SEBI
Circular.

Under the Scheme, it is proposed to amalgamate MPPL with TPRPL.

Documents placed before the Board

The following documents, inter alia, were placed before the Board, duly initiated by the Director
of MPPL for the purpose of identification:

2.1.

2.2.

2.3.

Draft Scheme;

Valuation report dated 27" October 2023 for exchange ratio of equity share obtained from
Rashmi Shah FCA Registered Valuer (Securities or Financial Assets) IBBI Registration No.
BBI/RV/06/2018/10240 for R V Shah & Associates, Chartered Accountants, Mumbai
(“Valuation Report”), describing the methodology adopted by them in arriving at the
exchange ratio of equity shares;

Valuation report dated 27" October 2023 for exchange ratio of NCB obtained from Rashmi
Shah FCA Registered Valuer (Securities or Financial Assets) IBBI Registration No.
BBI/RV/06/2018/10240 for R V Shah & Associates, Chartered Accountants, Mumbai

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

(“Valuation Report”), describing the methodology adopted by them in arriving at the
exchange ratio of NCB’s

2.4. Fairness Opinion dated 27" October 2023 issued by Navigant Corporate Advisors Limited, a
SEBI registered ‘Category I’ Merchant banker in India (SEBI Registration No. INM000012243)
(“Fairness Opinion”), providing its opinion on the fairness of exchange ratio of NCBs
specified in the Valuation Report;

2.5. Draft Certificate by V. Singhi & Associates, the statutory auditor of MPPL, confirming that
the Transferor Company shall stand dissolved without being wound up as mentioned in
Clause 16 of the Draft Scheme and therefore no accounting treatment has been specified

2.6. Draft Certificated by V. Singhi & Associates, statutory auditors of MPPL certifying the
payment / repayment capability of TPRPL against its outstanding listed NCBs;

3. Exchange Ratio

3.1. For the Scheme, the following exchange ratio of NCBs and equity share exchange ratio was
recommended in the Valuation Report as aforementioned in respect of the Scheme:

The share exchange ratio was recommended as 1 (one) fully paid-up equity share of TPRPL
of INR 10 (Indian Rupees Ten) each for every 36 (thirty six) equity shares of INR 10 (Indian
Rupees Ten) each to be issued to the shareholders of MPPL.

Further, NCB exchange ratio was recommended to be 1:1 for the purpose of the Scheme.

3.2. As per the Scheme, the equity shareholders of MPPL will be issued ‘equity shares’ at INR 10
(Indian Rupees Ten) each of TPRPL as consideration for the Proposed Transaction. Further,
the Scheme envisages that the holders of NCBs of Transferor Companies will become
holders of NCBs of the Transferee Company on the exact same terms, including the coupon
rate, tenure, redemption price, quantum, and nature of security, respectively. Therefore,
the Scheme will not have any adverse impact on the holders of NCBs and thus adequately
safeguards the interests of the holders of the NCBs.

4. Effect of the Scheme on the stakeholders

4.1. While deliberating the Scheme, the Board has considered its impact on each of the
shareholders, (promoters and non-promoter shareholders), key managerial personnel,
directors, debenture holders, creditors and employees. The Scheme is in the best interest of
the shareholders (promoters and non-promoter shareholders), key managerial personnel,
directors, debenture holders, creditors and employees of MPPL and TPRPL and there shall
be no prejudice caused to them in any manner by the Scheme.

4.2. MPPL is not expecting any change in the key managerial personnel of TPRPL in pursuance of
the Scheme being effective.

4.3. Pursuant to the Scheme, there will be no change in terms and conditions of the NCBs.

5. Adoption of the reports by the directors

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

5.1. The report of the Board, Valuation Report and the Fairness Opinion have been taken on
record by the Board and the Board has concluded that:

(a) The exchange ratio of NCBs and equity share exchange ratio specified in the Scheme is
fair and reasonable to shareholders of MPPL; and

(b) The Scheme is fair and not detrimental to the holders of NCBs of MPPL.

5.2. The Board or any duly authorised committee / person by the Board is entitled to make
relevant modifications to this report, if required and such modifications or amendments
shall have deemed to form a part of this report.

By order of the Board

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

CERTIFIED TRUE COPY OF THE BOARD RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF MOONBURG
POWER PRIVATE LIMITED AT ITS MEETING HELD ON 27™ OCTOBER 2023, AT THE REGISTERED OFFICE OF
THE COMPANY AT GROUND FLOOR, TOWER NO.2, EQUINOX BUSINESS PARK, KURLA VILLAGE, NEAR L.B.S
MARG, MUMBAI 400070, INDIA.

APPROVAL FOR THE SCHEME OF AMALGAMATION

“RESOLVED THAT pursuant to the provisions of Section 230 to 232 read with Section 66 and other applicable
provisions, if any, of the Companies Act, 2013 (“Act”) and also read with Section 2(1B) and other relevant
provisions of the Income Tax Act, 1961 as the case may be or any statutory modification or replacement
thereof for the time being in force and subject to the sanction of the jurisdictional National Company Law
Tribunal (“NCLT”) constituted under the Act and/or such other competent authority, and subject to such
other approvals of the Central Government or other regulatory authorities as may be required, the consent
of the board of directors (“Board”) be and is hereby accorded to the scheme of amalgamation of Moonburg
Power Private Limited (“Transferor Company” / “Company”) with Tulsi Palace Resort Private Limited
(“Transferee Company” / “TPRPL”) and their respective shareholders (“Scheme”) with effect from the
appointed date of 27th May 2023, as per the terms and conditions mentioned in the Scheme and report
prepared by the board of directors recommending the Scheme, placed before the Board.

RESOLVED FURTHER THAT for the purpose of the Scheme, the fair share swap ratio mentioned below is
approved based on the valuation report of Rashmi Shah being the valuer appointed for the Scheme
(“Valuer”).

“1 (One) fully paid-up Equity Share of Transferee Company of Rs. 10 each for every 36 (Thirty-Six) Equity
Shares of Rs. 10/- each to be issued to shareholders of Transferor Company”

RESOLVED FURTHER THAT BSE Limited shall be the designated stock exchange for the purpose of
coordinating with Securities and Exchange Board of India.

RESOLVED FURTHER THAT any of the directors of the Company or Company Secretary of the Company, be
and are hereby severally authorized to do all acts, including but not limited to appointment of registered
Valuer, required for the purpose of the filing of the Scheme as aforesaid.

RESOLVED FURTHER THAT any of the Directors and Company Secretary of the Company be and are hereby
severally authorised to take all necessary steps for

(a) Filing of applications with the NCLT or other competent authority and seeking directions as to holding /
dispensing the meetings of the shareholders and / or creditors of the Company, for issuing necessary
notices and holding meeting of the shareholders / creditors of the Company as may be directed by NCLT
to give effect to the Scheme;

(b) Filing of the relevant documents with the designated stock exchange or any other competent authority,
for obtaining the no-objection letter to the Scheme from the designated stock exchange in co-ordination
with the Securities Exchange Board of India;

(c) Represent the Company before the NCLT and such other authorities for filing and making applications
and to sign, execute and verify the Scheme, petitions, applications, undertakings, affidavits, all other
documents and deeds as may be required for the purpose and to make such modifications/alterations
as may be required by the aforesaid authorities or as may be thought fit and expedient by the said
authorized persons, severally;

(d) Finalize and settle the draft of the notices for convening/dispensing with the meetings of the
shareholders and/or creditors of the Company and the draft of the explanatory statements under
Section 102 of the Act in terms of the directions of NCLT or effect any other modification or amendment
as they may consider necessary or desirable to give effect to the Scheme;

(e) Filing of petitions for confirmation of the Scheme by the jurisdictional NCLT or such other competent
authority;

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454
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(g)
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MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Filing affidavits, petitions, pleadings, applications or any other proceedings incidental or deemed
necessary or useful in connection with the above proceedings and to engage counsels, advocates,
solicitors, chartered accountants, merchant bankers and other professionals and to sign and execute
vakalatnama wherever necessary or incidental to the said proceedings, and sign and issue public
advertisements and notices;

To avail any certification services of practicing Company Secretary / Chartered Accountant / Merchant
Bankers and / or Valuers;

To file requisite forms and any other documents with the Registrar of Companies, Regional Director,
Official Liquidator and/or any other authority and to follow up for the same;

To sign all applications, petitions, affidavits, pleadings, documents, relating to the Scheme or delegate
such authority to another person by a valid power of attorney;

Obtaining approval from such other authorities and parties including the shareholders, lenders,
creditors as may be considered necessary to the Scheme;

To settle any question or difficulty that may arise and give any directions necessary with regard to the
implementation of the Scheme, and to give effect to the above resolution;

To do all further acts, deeds, matters and things as may be considered necessary, proper or expedient to
give effect to the Scheme and for matters connected therewith or incidental thereto;

Decide upon, make modifications, changes, variations, amendments, revision in and bring into effect the
Scheme from time to time or give such directions as they may consider necessary to settle any question
or difficulty arising thereunder or in regard to and of the meaning or interpretation or implementation
or in any manner whatsoever connected therewith or to review the position relating to the satisfaction
of various conditions of the Scheme and if necessary, to waive any of those (to the extent permissible
under law) or to suspend, withdraw or revive the Scheme from time to time as may be specified by any
statutory authority or the Board may suo moto decide in their absolute discretion.

RESOLVED FURTHER THAT any of the Directors and Company Secretary of the Company, be and are hereby
severally authorized to convey the consent of the Company to the Scheme and sign any consent letter /
affidavit conveying the consent / approval of the Company for holding / dispensing the meeting or executing
other documents that may be deemed necessary by them for the purpose of initiation of the proceedings of
amalgamation or otherwise required for the purpose of the sanction of the Scheme as aforesaid.

RESOLVED FURTHER THAT any of the Directors and Company Secretary of the Company be and are hereby
authorized to sign any copy of this resolution as a certified true copy thereof and furnish the same to
whomsoever concerned.

RESOLVED FURTHER THAT this resolution shall remain in full force and effect until otherwise amended or
rescinded by the Board.”

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



TULSI PALACE RESORT PRIVATE LIMITED
CIN: U55101MH2012PTC412645
Registered office: Tower 2, Ground Floor, Equinox Business Park, Kurla West, Mumbai-
400070, Maharashtra, India E-mail:cs@theleela.com, Ph: 022 - 69015454

CERTIFIED TRUE COPY OF THE BOARD RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS
HELD ON 20™ OCTOBER 2023 AT GROUND FLOOR, TOWER NO.2, EQUINOX BUSINESS PARK, KURLA VILLAGE,
MUMEAI 400070, INDIA.

APPROVAL FOR THE SCHEME OF AMALGAMATION

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 66 and other applicable
provisions, if any, of the Companies Act, 2013 (‘Act’) and also read with Section 2{1B) and other relevant
provisions of the Income Tax Act, 1961 as the case may be or any statutory modification or repfacement
thereof for the time being in force and subject to the sanction of the jurisdictional National Company Law
Tribunal {‘NCLT’) constituted under the Act and/or such other competent authority, and subject to such other
approvals of the Central Government or other regulatory authorities as may be required, the consent of the
Board be and is hereby accorded to the Scheme of Amalgamation of Moonburg Power Private Limited ('the
Transferor Company’) with Tulsi Palace Resort Private Limited {‘the Transferee Company’ or ‘the Company’)
and their respective shareholders {‘the Scheme’) with effect from the Appointed Date as per terms and
conditions mentioned in the Scheme placed before the Board.

RESOLVED FURTHER THAT for the purpose of the Scheme, the fair share swap ratio mentioned below is
approved based on the valuation report of Rashmi Shah being the valuer appointed for the amalgamation of
Moonburg Power Private Limited with the Company

“1 {One) fully paid-up Equity Share of Transferee Company of Rs. 10/- each for every 36 {Thirty-Six) Equity
Shares of Rs. 10/- each to be issued to shareholders of Transferor Company”

RESOLVED FURTHER THAT any of the Directors of the Company, be and are hereby severally authorized to do
all acts, including but not limited to appointment of registered valuer, required for the purpose of the filing of
the Scheme as aforesaid.

RESOLVED FURTHER THAT any of the Directors of the Company be and are hereby severally authorised to take
all necessary steps for —

(a) Filing of applications with the NCLT or other appropriate authority and seeking directions as to
holding/dispensing the meetings of the shareholders and/or creditors of the Company, for issuing
necessary notices and holding the meeting of the shareholders/creditors of the Company as may be
directed by the NCLT to give effect to the Scheme;

(b} Filing of the relevant documents with the designated stock exchange or any other competent
authority, for cbtaining the no-ohjection letter to the Scheme from the designated stock exchange in
co-ordination with the Securities Exchange Board of India;

(c) Represent the Company before the NCLT and such other authorities for filing and making applications
and for that purpose to sign, execute and verify the Scheme, petitions, applications, undertakings,
affidavits, all other documents and deeds as may be required for the purpose and to make such
modifications/alterations as may be required by the aforesaid authorities or as may be thought fit and
expedient by the said authorised persons, severally;

(d) Finalise and settle the draft of the notices for convening/dispensing with the meetings of the
shareholders and/or creditors of the Company and the draft of the explanatory statements under
Section 102 of the Act in terms of the directions of the NCLT, or effect any other modification or
amendment as they may consider necessary or desirable to give effect to the Scheme;

(e} Filing of petitions for confirmation of the Scheme by the jurisdictional NCLT or such other competent
authority;
(f) Filing affidavits, pleadings, applications or any other proceedings incidental or deemed necessary or

useful in connection with the above proceedings and to engage Counsels, Advocates, Solicitors,
Chartered Accountants and other professionals and to sign and execute vakalatnama wherever
necessary, and sign and issue public advertisements and notices;



TULSI PALACE RESORT PRIVATE LIMITED
CIN: U55101MH2012PTC412645
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400070, Maharashtra, India E-mail:cs@theleela.com, Ph: 022 - 69015454

To avail any certification services of Practising Company Secretary / Merchant Banker / Chartered
Accountant and / or valuers;

To file requisite forms and any other documents with the Registrar of Companies, Regional Director,
Official Liquidator and/or any other authority and to follow up for the same;

To sign all applications, petitions, affidavits, pleadings, documents, relating to the Scheme or delegate
such authority to another person by a valid Power of Attorney;

Obtaining approval from such other authorities and parties including the shareholders, lenders,
creditors as may be considered necessary, to the Scheme;

To settle any question or difficulty that may arise with regard to the implementation of the Scheme,
and to give effect to the above resolution;

To do all further acts, deeds, matters and things as may be considered necessary, proper or expedient
to give effect to the Scheme and for matters connected therewith or incidental thereto;

Decide upon, make modifications, changes, variations, amendments, revision in and bring into effect
the Scheme from time to time or give such directions as they may consider necessary to settle any
question or difficulty arising thereunder or in regard to and of the meaning or interpretation thereof
or implementation thereof or in any manner whatsoever connected therewith or to review the
position relating to the satisfaction of various conditions of the Scheme and if necessary, to waive any
of those (to the extent permissible under law) or to suspend, withdraw or revive the Scheme from
time to time as may be specified by any statutory authority or they may suo moto decide in their
absolute discretion and to do all such acts, deeds, matters and things whatsoever including settling
any question, doubt or difficulty that may arise with regard to or in relation to the Scheme as they
may deem fit in their absolute discretion.

RESOLVED FURTHER THAT any of the Directors of the Company, be and are hereby severally authorized to
convey the consent of the Company to the Scheme and sign any consent letter / affidavit conveying the
consent / approval of the Company for holding / dispensing the meeting or executing other documents that
may be deemed necessary by them for the purpose of initiation of the proceedings of amalgamation or
otherwise required for the purpose of the sanction of the Scheme as aforesaid.

RESOLVED FURTHER THAT any of the Directors of the Company be and are hereby authorized to sign any copy
of this resolution as a certified true copy thereof and furnish the same to whomsoever concerned.

RESOLVED FURTHER THAT this resolution shall remain in full force and effect until otherwise amended or
rescinded by the Board.”

RAVI SHANKAR
DIRECTOR
DIN: 07967039

R TULSI PALACE RESORT PRIVATE LIMITED




SCHEME OF AMALGAMATION

OF

MOONBURG POWER PRIVATE LIMITED
(‘THE TRANSFEROR COMPANY’)

WITH

TULSI PALACE RESORT PRIVATE LIMITED
(‘THE TRANSFEREE COMPANY?)

AND

THEIR RESPECTIVE SHAREHOLDERS
(UNDER SECTIONS 230 TO 232 READ WITH SECTION 66 AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULES
MADE THERE UNDER)

I PREAMBLE

The Scheme of Amalgamation (‘Scheme’) is presented under Sections 230 to 232
read with Section 66 and other applicable provisions of the Companies Act, 2013
and the rules and regulations issued thereunder, as amended from time to time,
for amalgamation of Moonburg Power Private Limited (‘the Transferor
Company’) with Tulsi Palace Resort Private Limited (‘the Transferee Company”)

and their respective shareholders.

II. DESCRIPTION OF COMPANIES
e Tulsi Palace Resort Private Limited, is a private limited company which was

incorporated under the Companies Act, 1956 on 19" October, 2012 bearing
CIN: US5101MH2012PTC412645 with its registered office at ground floor,




Tower No.2, Equinox Business Park, Kurla Village, Mumbai 400070, India
(hereinafter referred to as ‘Transferee Company’). The Transferee
Company is engaged in the business of establishing, running and managing
hotels, heritage hotels and resorts.

* Moonburg Power Private Limited, is a private limited company which was
incorporated under the Companies Act, 2013 on 7" June, 2022, bearing CIN:
U70200MH2022PTC384178 and having its registered office at ground floor,
Tower No.2, Equinox Business Park, Kurla Village, Mumbai 400070, India
(hereinafter referred to as ‘Transferor Company’). The Transferor
Company is engaged in the business of providing hospitality consultancy
services. Certain non-convertible bonds issued by Moonburg Power Private

Limited are listed on BSE Limited.

II1. RATIONALE FOR THE SCHEME

e The proposed amalgamation will result in organizational efficiencies,
reduction in overheads, administrative, operational costs and other expenses
along with optimal utilization of various resources, prevention of cost
duplication, creation of synergy thereby increasing operational efficiency and

integrating business functions.

® The Board of Directors of Transferor Company and Transferee Company is
of the view that the Scheme is not prejudicial, since it does not affect the
rights and interests of the customers, shareholders, creditors and all other

stakeholders.

* Accordingly, to achieve the above objectives, the Board of Directors of the
Transferor Company and Transferee Company have decided to make
requisite joint applications and/or petitions before the National Company Law
Tribunal under Sections 230 to 232 of the Companies Act, 2013 and other

applicable provisions for the sanction of this Scheme.

IV. The Scheme is divided into following parts:
e  Part A — deals with definitions and Share Capital;




Part B — deals with the Amalgamation of Moonburg Power Private Limited

with Tulsi Palace Resort Private Limited and other related matters; and

Part C - deals with General Terms and Conditions applicable to this

Scheme.




PART - A

1.1

1.2

1.3

1.4

1.5

DEFINITIONS AND SHARE CAPITAL

DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the following

expressions shall have the following meaning:

“Act” means the Companies Act, 2013, as applicable, and rules and regulations made
thereunder and shall include any statutory modifications, amendments or re-

enactment thereof for the time being in force.

“Applicable Law(s)” means all applicable legislations, statutes, notification, rules,
regulations, guidelines, judgements, decisions, or common law, policy, code,
directives, ordinance, schemes, notices, instruments, decrees, orders, instructions,
by-laws and other legislative measures or decisions having the force of law, enacted
or issued or sanctioned by any Appropriate Authority including any modification or

re-enactment thereof for the time being in force.

“Appointed Date” means opening hours of 27" May, 2023 or such other date as may
be fixed or approved or directed by the National Company Law Tribunal at Mumbai
or such other date as may be determined by the Board of Directors of the Transferor

Company and the Transferee Company with approval of NCLT.

“Board of Directors” means the respective Board of Directors of the Transferor
Company and the Transferee Company and shall, unless repugnant to the context or

otherwise include any person authorized by the Board of Directors.

“Effective Date” means the date on which the certified or authenticated copies of
the order sanctioning this Scheme, passed by the National Company Law Tribunal at

Mumbai are filed with the Registrar of Companies, Mumbai, Maharashtra.

References in this Scheme to the date of “coming into effect of this Scheme” or “upon

the Scheme being effective” shall mean the Effective Date.




1.6

1.7

1.8

1.9

1.10

1.12

1.13

1.14

“Appropriate Authority” or “Governmental Authority” means any state or other
political subdivision thereof; any entity, authority or body exercising executive,
legislative, judicial, regulatory or administrative functions of or pertaining to
government, including any statutory authority, government department, agency,
commission, board, or instrumentality of any nation or any political subdivision

thereof; tribunal court or arbitrator; and any self-regulatory organization.

“IT Act” means the Indian Income-tax Act, 1961 and the rules, regulations, circulars,
notifications and orders issued thereunder including any statutory modifications, re-

enactments or amendments thereof for the time being in force.

“Listed NCBs” shall mean the non-convertible bonds issued by Transferor Company
and listed on BSE Limited, the details of which, as on 31 August, 2023, are set out
in Schedule A to the Scheme.

“NCLT” or “Tribunal” means the National Company Law Tribunal at Mumbai.

“Registrar of Companies” means the Registrar of Companies, Mumbai,

Mabharashtra, India.

“Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation
in its present form or with any modification(s) / amendment(s) made under Clause

16 of this Scheme as approved or directed by the NCLT.
“SEBI” means the Securities and Exchange Board of India

“Stock Exchange” means BSE Limited;

“Tax” or “Taxes” means any and all taxes (direct or indirect), surcharges, fees,
levies, duties, tariffs, refund, credits, imposts and other charges of any kind in each
case in the nature of a tax, imposed by any Governmental Authority (whether payable
directly or by withholding), including taxes based upon or measured by income,
windfall or other profits, gross receipts, property, sales, severance, branch profits,
customs duties, withholding tax, tax deducted at source (TDS), tax collected at source
(TCS), self-assessment tax, advance tax, service tax, GST, stamp duty, minimum
alternate tax, securities transaction tax, taxes withheld or paid in a foreign country,
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customs duty and registration fees (together with any and all interest, penalties,

additions to tax and additional amounts imposed with respect thereto).

“Transferee Company” means Tulsi Palace Resort Private Limited, is a private
limited company which was incorporated under the Companies Act, 1956 on 19%
October, 2012 bearing CIN U55101MH2012PTC412645 with its registered office at
ground floor, Tower No.2, Equinox Business Park, Kurla Village, Mumbai 400070,

India

“Transferor Company” means Moonburg Power Private Limited, is a private
limited company which was incorporated under the Companies Act, 2013 on 7™ June,
2022, bearing CIN: U70200MH2022PTC384178 and having its registered office at
ground floor, Tower No.2, Equinox Business Park, Kurla Village, Mumbai 400070,

India.

All terms and words not defined in this Scheme shall, unless repugnant or contrary
to the context or meaning thereof, have the same meaning ascribed to them under the
Act and other Applicable Laws, rules, regulations, bye-laws, as the case may be or

any statutory modification or re-enactment thereof from time to time.
INTERPRETATION

In this Scheme:

words denoting singular shall include plural and vice versa;

the headings are used for ease of reference only and shall not affect the construction

or interpretation of this Scheme;

any references to the word “include”, “includes” or “including” shall be interpreted
in a manner as though the words “without limitation” immediately followed the

same;

areference to an article, clause, section, paragraph or schedule is, unless indicated to
the contrary, a reference to an article, clause, section, paragraph or schedule of this

Scheme;




2.5

2.6

2.7

2.8

reference to; any document or agreement includes a reference to that document or
agreement as varied, amended, supplemented, substituted, novated or assigned, from

time to time, in accordance with the provisions of such a document or agreement;

the words “other”, “or otherwise™ and “whatsoever™ shall not be construed ejusdem
generis or be construed as any limitation upon the generality of any preceding words

or matters expressly referred to;

word(s) and expression(s) elsewhere defined in the Scheme will have the meaning(s)
respectively under the Act, the Securities Contracts (Regulation) Act, 1956, the
Depositories Act, 1996 and other Applicable Laws, rules, regulations and byelaws as
the case may be applicable, including any statutory modification or re-enactment

thereof from time to time:

reference to any legislation, statute, regulation, rule, notification or any other
provision of law means and includes references to such legal provisions as amended,
supplemented or re-enacted from time to time, and any reference to legislation or
statute includes any subordinate legislation made from time to time under such a
legislation or statute and regulations, rules, notifications or circulars issued under

such a legislation or statute;
DATE OF TAKING EFFECT AND OPERATIVE DATE
The Scheme as set out herein in its present form or with any modification(s) and

amendment(s) made under Clause 18 of the Scheme shall be effective from the

Appointed Date but shall be operative from the Effectn?ate

CERTIFIED TRUE




4. SHARE CAPITAL

4.1 As per the audited financial statements for the financial year ended 31 March, 2023

the share capital of the Transferor Company is as under:

Particulars Amt (INR)
Authorised Capital

1,00,000 Equity Shares of INR 10/- each 10,00,000/-
TOTAL 10,00,000/-
Issued, Subscribed & Paid up Capital

10,000 Equity Shares of INR 10/- each, fully paid-up 1,00,000/-
TOTAL 1,00,000/-

Subsequent to 31" March 2023 and until the date of filing the Scheme there has been
no change in the authorised, issued, subscribed and paid-up share capital of the

Transferor Company.

4.2 As per the audited financial statements for the financial year ended 31 March, 2023

the share capital of the Transferee Company is as under:

Particulars Amt (INR)
Authorised Capital

2,60,00,000 Equity Shares of INR 10/- each 26,00,00,000/-
TOTAL 26,00,00,000/-
Issued, Subscribed & Paid up Capital

2,51,50,000 Equity Shares of INR 10/- each 25,15,00,000/-
TOTAL 25,15,00,000/-

Subsequent to 31* March 2023 and until the date of filing the Scheme, there has been
no change in the authorised, issued, subscribed and paid-up share capital of the

Transferee Company.
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5.2.1.

PART B

AMALGAMATION OF TRANSFEROR COMPANY WITH TRANSFEREE
COMPANY

TRANSFER AND VESTING

With effect from the Appointed Date and upon the Scheme becoming effective on the
Effective Date, the entire business of the Transferor Company shall, under the
provisions of Sections 230 to 232 and other applicable provisions, if any, of the Act,
and pursuant to the order of the Tribunal or other appropriate authority, if any,
sanctioning the Scheme shall without any further act, deed, matter or thing, stand
transferred to and vested in and/or deemed to be transferred to and vested in the
Transferee Company so as to become the properties and liabilities of the Transferee

Company in accordance with Section 230 to 232 of the Act.

Without prejudice to the generality of the above said, in particular, the Transferor
Company shall stand amalgamated with the Transferee Company in the manner

described in the sub-paragraphs below:

Subject to the provisions of this Scheme as specified hereinafter and with effect from
the Appointed Date, the entire business of the Transferor Company including all its
respective properties and assets (whether real or personal, in possession or reversion,
corporeal or incorporeal, tangible or intangible) of every kind and description and
including, without limitation, all the movable and immovable properties (whether
owned, leased or licensed) along with all rights, title, interest attached to such
immovable properties and other assets of the Transferor Company comprising amongst
others all plant and machinery, investments (including but not limited to the investment
held in the Transferee Company), office equipment, receivables, electrical installations,
water connections, telephones, facsimile, telexes, e-mail, internet, leased line
connections and installations and other communication facilities and security deposits,
business licenses, permits, authorisations, transferable development rights, if any, rights
and benefits of all agreements and all other rights and powers of every kind, nature and
description whatsoever, privileges, liberties, easements, advantages, benefits and

approvals obtained from any Appropriate Authority including but not limited to




5.2.2.

3.23.

approval from revenue authorities, environment clearance certificate, no objection
certificate, issued by any Appropriate Authority, or obtained by virtue of any court
decree or order, all books, records, files, papers, contracts, engineering and process
information, catalogues, quotations, sales and advertising materials, lists of present and
former customers and suppliers, customer credit information, customer pricing
information, tenancy rights, statutory permissions, quotas, actionable claims, consents,
to the extent applicable, from all applicable and competent authorities, cash on hand,
all earnest monies and/or deposits, brand names, trademarks, copy rights, all rights and
interests or duties and obligations on property(ies) by virtue of contractual arrangement,
allotment, grant, lease, possession or otherwise, benefits of all agreements,
arrangements, deposits, loans, advances, recoverable and receivables, whether from
government, semi-government, local authorities or any other person including
customers, confractors or other counter parties, etc. shall, under the provisions of
Sections 230 to 232 and other applicable provisions of the Act and pursuant to the order
of the Tribunal and/or any other Appropriate Authority, without further act, instrument
or deed, be transferred and/or deemed to be transferred to and vested in the Transferee
Company on a going concern basis so as to become the assets and liabilities of the

Transferee Company as on Appointed Date.

In respect of all the movable assets owned by the Transferor Company as on the
Effective Date and the assets which are otherwise capable of transfer by physical
delivery or endorsement and delivery or novation, including cash on hand, shall be so
transferred to the Transferee Company and deemed to have been physically handed over
by physical delivery or by endorsement and delivery, as the case may be, to the
Transferee Company to the end and intent that the property and benefit therein passes
to the Transferee Company with etfect from the Appointed Date. Such delivery and
transfer shall be made on or after the Effective Date as may be mutually agreed upon
between the respective Board of Directors of the Transferee Company and the

Transferor Company.

In respect of any assets owned by the Transferor Company as on the Effective Date,
other than those mentioned in Clause 5.2.2 above, including all documents, deeds,
agreements, mortgages, pledges, guarantees, actionable claims, sundry debtors,
outstanding loans, advances, whether recoverable in cash or kind or for value to be

received and deposits, if any with the local and other authorities, bodies corporate,
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5.2.6.

customers etc., the Transferor Company shall, if so required by the Transferee
Company, and the Transferee Company may, issue notices in such form as the
Transferee Company may deem fit and proper stating that pursuant to the Tribunal
having sanctioned this Scheme, the relevant debt, loan, advance or other asset, be paid
or made good or held on account of the Transferee Company, as the person entitled
thereto, to the end and intent that the right of the Transferor Company to recover or
realize the same stands transferred to the Transferee Company with effect from the
Appointed Date and that appropriate entries should be passed in their respective books

to record the aforesaid changes.

With effect from the Appointed Date, all debts, liabilities, contingent liabilities,
provisions, duties and obligations of every kind, nature and description of the Transferor
Company whether provided for or not in the books of the Transferor Company, and all
other liabilities which may accrue or arise after the Appointed Date but which relates to
the period on or upto the Appointed Date shall, pursuant to the order of the Tribunal or
such other Appropriate Authority as may be applicable under Section 232 and other
applicable provisions of the Act, without any further act or deed, be transferred or
deemed to have been transferred to and vested in and assumed by the Transferee
Company, so as to become as on the Appointed Date, the liabilities and obligations of
the Transferee Company which undertakes to meet, discharge and satisfy the same and
it shall not be necessary to obtain the consent of any third party or other person who is
a party to any contract or arrangement by virtue of which such debts, liabilities and

obligations have arisen in order to give effect to the provisions of this Clause.

All existing securities, mortgages, charges, encumbrances, if any, as on the Appointed
Date and those created by the Transferor Company after the Appointed Date, over the
assets of the Transferor Company transferred to the Transferee Company shall, after the
Effective Date, continue to relate and attach to such assets or any part thereof to which
they are related or attached prior to the Effective Date. Such securities, mortgages,
charges, encumbrances or liens shall not relate or attach or extend to any of the other

assets of the Transferee Company.

Any existing securities, mortgages, charges, encumbrances, if any, over the assets and
properties of the Transferee Company or any part thereof which relate to the liabilities

and obligations of the Transferee Company prior to the Effective Date shall continue to
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relate only to such assets and properties of the Transferee Company and shall not extend
or attach to any of the assets and properties of the Transferor Company (except those
assets and properties which are encumbered on account of loans taken by the Transferee
Company by creating charge over the assets of the Transferor Company, if any)

transferred to and vested in the Transferee Company by virtue of this Scheme.

Where any of the debt, liabilities, contingent liabilities, duties and obligations of the
Transferor Company as on the Appointed Date, deemed to be transferred to the
Transferee Company have been discharged by the Transferor Company, as the case may
be, after the Appointed Date and prior to the Effective Date, such discharge shall be
deemed to have been for and on account of the Transferee Company, and all loans raised
and used and all liabilities and obligations incurred by the Transferor Company after the
Appointed Date and prior to the Effective Date shall be deemed to have been raised,
used or incurred for and on behalf of the Transferee Company and to the extent they are
outstanding on the Effective Date, shall also without any further act, deed, matter or
thing shall stand transferred to the Transferee Company and shall become the liabilities
and obligations of the Transferee Company which undertakes to meet, discharge and
satisfy the same and it shall not be necessary to obtain the consent of any third party or
other person who is a party to any contract or arrangement by virtue of which such loans

and liabilities have arisen in order to give effect to the provisions of this Clause.

With effect from the Appointed Date and upon the coming into effect of the Scheme,
all non-convertible bonds (NCBs) (including Listed NCBs) and other debt securities and
other instruments of like nature (‘Debt Securities”) taken by the Transferor Company as
on the Appointed Date shall pursuant to the provisions of Sections 230-232 and other
relevant provisions of the Act, without any further act, instrument or deed, become the
Debt Securities of the Transferee Company on the same terms and conditions (including
same rights, interests and benefits) as applicable to the Transferor Company and all
rights, powers, duties and obligations in relation thereto shall be and stand transferred
to and vested in or be deemed to have been transferred to and vested in and shall be
exercised by or against the Transferee Company as if it was the issuer of such Debt
Securities, so transferred and vested. Subject to the requirements, if any, imposed or
concessions, if any, by the Stock Exchange, and other terms and conditions agreed with
the Stock Exchange, the Listed NCBs shall be vested in the Transferee Company, shall

continue to be listed and/or admitted to trading on the Stock Exchange, where the Listed




NCBs, are currently listed, subject to applicable regulations and prior approval
requirements. The Board of Directors of the Transferor Company and Transferee
Company shall be authorized to take such steps and do all acts, deeds and things in
relation to the foregoing. For the sake of completeness, it is clarified that all terms
thereof will remain the same for the holders and there will be no transfer, reissue or

swap of the security/ instrument from the perspective of the holders thereof.

5.2.9. With effect from the Appointed Date and upon the Scheme becoming effective,
compulsorily convertible debentures in the Transferor Company as on the Appointed
Date shall pursuant to the provisions of Sections 230-232 and other relevant
provisions of the Act, without any further act, instrument or deed, become the
compulsorily convertible debentures of the Transferee Company on the same terms
and conditions (including same rights, interests and benefits) as applicable to the
Transferor Company and all rights, powers, duties and obligations in relation thereto
shall be and stand transferred to and vested in or be deemed to have been transferred
to and vested in and shall be exercised by or against the Transferee Company as if it

was the issuer of such compulsorily convertible debentures so transferred and vested..

5.2.10. All the assets and properties which are acquired by the Transferor Company, on or
after the Appointed Date but prior to the Effective Date shall be deemed to be and
shall become the assets and properties of the Transferee Company and shall under the
provisions of Sections 230 to 232 and all other applicable provisions of the Act,
without any further act, instrument or deed, be and stand transferred to and vested in
and be deemed to have been transferred to and vested in the Transferee Company
upon the coming into effect of this Scheme pursuant to the provisions of Sections 230

to 232 of the Act.

5.2.11.  All unutilised tax credits (including balances or advances), benefits, subsidies, grants,
special status and other benefits or privileges of whatsoever nature under laws pertaining
to income-tax, wealth tax, sales tax / value added tax, service tax, Central Goods and
Service tax, Integrated Goods and Service tax, State Goods and Service tax, Union
Territory Goods and Service tax, Goods and Service tax Compensation Cess, excise

duty, customs duty or any other levy of similar nature, which the Transferor Company

CERZ%EM%\COPY




5.2.12.

5.2.13.

5.2.14.

5:2;15:

5.3.

is eligible and entitled to, shall be transferred and available to the Transferee Company

as an integral part of the Scheme.

All cheques and other negotiable instruments and payments orders received in the name
of the Transferor Company after the Effective Date shall be accepted by the bankers of
the Transferee Company and credited to the account of the Transferee Company.
Similarly, the bankers of the Transferee Company shall honour cheques issued by the
Transferor Company for payment on or after the Appointed Date and presented after the
Effective Date.

Upon the Scheme being sanctioned and taking effect, the Transferee Company shall be
entitled to operate all bank accounts related to the Transferor Company and all cheques,
drafts, pay orders, direct and indirect tax balances and/or payment advices of any kind
or description issued in favour of the Transferor Company, either before or after the
Appointed Date, or in future, may be deposited with the bank of the Transferee
Company and credit of all receipts thereunder will be given in the accounts of the

Transferee Company.

Loans. advances and other obligations if any, due or which may at any time in future
become due between the Transferor Company and the Transferee Company shall stand

cancelled and there shall be no liability in that behalf on either party.

Without prejudice to the provisions of the foregoing clauses and upon the Scheme
becoming effective, the Transferor Company and the Transferee Company shall execute
all such instruments or documents or do all the acts and deeds as may be required,
including the filing of necessary particulars and/or modification(s) of charge, if any,
with the Registrar of Companies and to give formal effect to the above provisions, if

required.

This Scheme has been drawn up to comply with the conditions relating to
‘Amalgamation’ as specified under Section 2(1B) of the IT Act. If any terms or
provisions of the Scheme is/are inconsistent with the provisions of the said section
2(1B), such provisions of said section 2(1B) shall prevail and the Scheme shall stand
modified to the extent necessary to comply with the said section 2(I1B). Such

modification will, however, not affect the other parts of the Scheme.

“. S%ax
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6.1

6.2

6.3

6.4

CONSIDERATION

Upon this Scheme becoming effective and in consideration for amalgamation of the
Transferor Company with the Transferee Company, the Transferee Company shall
without any further application or deed, issue and allot to the shareholders of the
Transferor Company, holding fully paid up equity shares in the Transferor Company
and whose names appears in the Register of Members of the Transferor Company as
on the Effective Date or his/her/its heirs, executors, administrators or the successors
in title, as may be recognised by the Board of Directors of the Transferee Company,

fully paid up equity shares in the following fair share swap ratio:

"I (One) fully paid up equity shares having face value of INR 10/- (Indian Rupees
Ten only) of the Transferee Company shall be issued and allotted to the shareholders
of Transferor Company for every 36 (Thirty Six) equity shares having face value of
INR 10/~ (Indian Rupees Ten only) each held in the Transferor Company.”

Prior to allotment of equity shares pursuant to this Scheme, if necessary, the
Transferee Company shall, to the extent required, increase the authorised share
capital of the Transferee Company by creation of at least such number and value of
equity shares, as may be necessary to satisfy its obligations under the Scheme, and
as may be desirable, expedient and necessary in that behalf the new equity shares to
be issued to the members of the Transferor Company as per Clause 6.1 above shall
be subject to the Memorandum of Association and Articles of Association of the
Transferee Company. The new equity shares shall rank pari-passu in all respects,

including dividend, with the existing shares of the Transferee Company.

Any fractional entitlement of equity shares arising out of the share exchange ratio as

per Clause 6.1 shall be rounded off to the nearest integer.

The approval of this Scheme by the shareholders of the Transferor Company and the
Transferee Company under Sections 230 to 232 of the Act shall be deemed to have
the approval under Sections 13, 14 and 62 of the Act and other applicable provisions

of the Act and any other consents and approvals required in this regard.
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8.1

8.2

CANCELLATION OF EQUITY SHARES OF THE TRANSFEREE
COMPANY HELD BY THE TRANSFEROR COMPANY

On the Scheme becoming effective, the equity shares held by the Transferor
Company in the share capital of the Transferee Company shall, without any further
act or deed, stand automatically cancelled and extinguished. Accordingly, the share
capital of the Transferee Company shall stand reduced to the extent of face value of

shares held by the Transferor Company in the Transferee Company.

The reduction and cancellation of share capital of the Transferee Company as
provided in Clause 7.1 above shall be effected as an integral part of the Scheme and
the orders of the NCLT sanctioning the Scheme shall be deemed to be an order under
Section 66 of the Act confirming the reduction and no separate sanction under
Section 66 of the Act will be necessary as provided for in the explanation to Section
230(12) of the Act. The Transferee Company shall not be required to add the words

‘and reduced’ as a suffix to its name consequent upon such reduction.
ACCOUNTING TREATMENT

Notwithstanding anything else contained in the Scheme, the Transferee Company
shall account for the amalgamation of Transferor Company in its books of accounts
in accordance with Indian Accounting Standards (Ind AS) notified under Section 133
of the Act, under the Companies (Indian Accounting Standard) Rules, 2015, as may

be amended from time to time:

All the assets, liabilities and reserves (if any) of the Transferor Company shall be
transferred to and vested in the Transferee Company pursuant to this Scheme and
shall be recorded in the books of accounts of the Transferee Company at the carrying
value of assets, liabilities and reserves as appearing in the financial statements of the

Transferor Company as at the Appointed Date;

The equity shares issued by the Transferee Company to the shareholders of the

Transferor Company, as prescribed in Clause 6 of
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is Scheme, shall be recorded at

face value;
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8.4

8.5

8.6

9.1

9.2

The investment in equity shares of the Transferee Company held by the Transferor
Company, shall stand cancelled and shall be adjusted against share capital to the

extent of face value of equity shares cancelled;

All the inter-company balances, appearing in the books of the Transferee Company

shall stand cancelled and there shall be no further rights or obligations in that behalf;

The difference arising on account of Clause 8.1 to 8.4 above, being debit, shall be

adjusted to retained earnings of the Transferee Company;

In case there is any difference in the accounting policies adopted by the Transferor
Company and the Transferee Company, the accounting policies followed by the
Transferee Company will prevail and the difference will be quantified and adjusted
in the Reserves to ensure that the financial statements of the Transferee Company

reflect the financial position on the basis of consistent accounting policy.
COMBINATION OF AUTHORISED SHARE CAPITAL

Upon this Scheme becoming effective, the authorised share capital of the Transferor
Company shall stand combined with/transterred to the Transferee Company such that
the authorised share capital of the Transferee Company shall automatically stand
increased without any further act, instrument or deed on the part of the Transferee
Company including payment of stamp duty and fees payable to Registrar of
Companies, by the authorised share capital of the Transferor Company, aggregating
to INR 26,10,00.000/- (Indian Rupees Twenty-Six Crore and Ten Lakh only).

Consequently, the Memorandum of Association and Articles of Association of the
Transferee Company (relating to the authorised share capital) shall, without any
further act, instrument or deed, be and stand altered, modified and amended, and the
consent of the shareholders to the Scheme, whether at a meeting or otherwise, shall be
deemed to be sufficient for the purposes of effecting this amendment, and no further
resolution(s) under Sections 13, 14 and 61 of the Companies Act, 2013 and other
applicable provisions of the Act would be required to be separately passed, as the case
may be, and for this purpose the stamp duties and fees paid on the authorised share
capital of the Transferor Company shall be utilized and applied to the increase of

authorised share capital of the Transfereg” Company there would be no

&\r
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9.3

9.4

10.

requirement for any further payment of stamp duty and/or fee by the Transferee
Company for increase in the authorised share capital to that extent. The Transferee
Company will pay the difference of stamp duty and/or fee, if any, payable on the
enhanced capital (over and above the enhancement mentioned in Clause 8.3) required

under the Act.

Pursuant to the Scheme becoming effective and consequent amalgamation of the
Transferor Company with the Transferee Company, the authorised share capital of the

Transferee Company would be increased and reclassified as under:

Particulars Amount (INR)
Authorised Capital

2,61,00,000 Equity Shares of INR 10/- each 26.10,00,000/-
TOTAL 26,10,00,000/-

Pursuant to the consolidation and increase of authorised share capital pursuant to this
Clause 8, the relevant provisions of the memorandum of association of the Transferee
Company (relating to the authorised share capital) shall, without any requirement of
any further act, instrument or deed, be and stand altered, modified and amended as
under and the Transferee Company will not be required to pass any fresh resolution in

this regard:

The Authorised share capital of the Company is INR 26,10,00,000/- (Indian Rupees
Twenty-Six Crores and Ten Six Lakhs only) divided into 2,61,00,000 (Two Crore Sixty
One Lakhs Only) Equity Shares of Rs. 10/~ (Rupees Ten) each.

It is clarified that the approval of the members of the Transferee Company to the
Scheme, whether at a meeting or otherwise, shall be deemed to be their
consent/approval also to the amendment of the Memorandum of Association and/or
Articles of Association (if required) of the Transferee Company as may be required
under the Act. The Transferee Company undertakes to file a copy of the amended

Memorandum of Association and Articles of Association with the Registrar of

Companies for record purposes.
A Shéa.
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10.2

11.

11.2

If any suit, appeal or other proceeding of whatever nature by or against the Transferor
Company is pending, the same shall not abate or be discontinued or in any way be
prejudicially affecting any party by reason of the amalgamation or by anything
contained in this Scheme, but the said suit, appeal or other legal proceedings may be
continued, prosecuted and enforced by or against the Transferee Company, as the case
may be, in the same manner and to the same extent as it would or might have been
continued, prosecuted and enforced by or against the Transferor Company as if this

Scheme had not been made.

In case of any litigation, suits, recovery proceedings which are to be initiated or may
be initiated by or against the Transferor Company, the Transferee Company shall be
substituted and deemed to be party thereto and any payment and expenses made

thereto shall be the liability of the Transferee Company.

CONTRACTS, DEEDS AND OTHER INSTRUMENTS

Subject to the other provisions of this Scheme, all contracts, deeds, bonds, insurance,
letters of intent, undertakings, arrangements, policies, agreements, services,
guarantees, approval, collaterals, consents, permissions, licenses (to the extent
transferrable under Applicable Laws), sanctions, leases and securities and other
instruments, if any, of whatsoever nature pertaining to the Transferor Company and
to which the Transferor Company is a party (with the various Central/ State
Governments, statutory or regulatory body or agencies) and subsisting or having
effect on the Effective Date, shall be in full force and effect against or in favour of the
Transferee Company, as the case may be, and may be enforced by or against the
Transferee Company as fully and effectually as if, instead of the Transferor Company,
the Transferee Company had been a party thereto, and accordingly, all business
activities engaged in by the Transferor Companies shall be continued by the

Transferee Company.

The Transferee Company shall enter into and/or issue and/or execute deeds, writings
or confirmations or enter into any tripartite arrangements, confirmations or novations,
to which the Transferor Company will, if necessary, also be party in order to give

formal effect to the provisions of this Scheme, if so required or becomes necessary.

The Transferee Company shall be deemed to be orised to execute any such deeds,
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12.2
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13.

writings or confirmations on behalf of the Transferor Company and to implement or
carry out all formalities required on the part of the Transferor Company to give effect

to the provisions of this Scheme.
TREATMENT OF STAFF, WORKMEN AND EMPLOYEES

On the Scheme becoming effective, all employees of the Transferor Company in
service on the Effective Date shall be deemed to have become employees of the
Transferee Company without any break in their service and on the basis of continuity
of service and the terms and conditions of their employment with the Transferee
Company shall not be less favourable than those applicable to them in the Transferor
Company, including in relation to the level of remuneration and contractual and
statutory benefit, staff welfare scheme, incentive plans, terminal benefits, gratuity

plans, provident plans, employees’ state insurance and any other retirement benefits.

The Transferee Company agrees that the services of all such employees with the
Transferor Company up to the Effective Date shall be taken into account for purposes
of all retirement benefits to which they may be eligible in the Transferor Company on

the Effective Date.

It is expressly provided that, on the Scheme becoming effective, the Provident Fund,
Gratuity Fund, Superannuation Fund or any other Special Fund or Trusts created or
existing for the benefit of the staff, workmen and employees of the Transferor
Company shall become the Trusts/ Funds of the Transferee Company for all purposes
whatsoever in relation to the administration or operation of such Fund or Funds or in
relation to the obligation to make contributions to the said Fund or Funds in
accordance with the provisions thereof as per the terms provided in the respective
Trust Deeds, if any, to the end and intent that all rights, duties, powers and obligations
of the Transferor Company in relation to such Fund or Funds shall become those of
the Transferee Company. It is clarified that the services of the staff, workmen and
employees of the Transferor Company will be treated as having been continuous for

the purpose of the said Fund or Funds.

CONDUCT OF BUSINESSES UNTIL EFFEGTIVE DAT
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13.1

13.2

13.3

13.4

13.5

With effect from the Appointed Date and upto and including the Effective Date:

The Transferor Company shall carry on and be deemed to have been carrying on their
business and activities and shall possess, hold, alienate, dispose, charge, mortgage,
encumber all of their properties, undertakings and assets for and on account of and
in trust for the Transferee Company. The Transferor Company hereby undertake to

hold the said assets with utmost prudence.

The Transferor Company shall carry on its business and activities with reasonable
diligence, business prudence, and shall not without the prior written consent of the
Transferee Company, alienate, charge, mortgage, encumber or otherwise deal with
or dispose its undertakings or part thereof , save and except in the following cases:
(a) if the same is in its ordinary and usual course of business as carried on by it as on
the date of filing of this Scheme with the NCLT; or (b) if the same is expressly
permitted by this Scheme.

All the profits or income accruing or arising to the Transferor Company or
expenditure or losses incurred by the Transferor Company shall for all purposes be
treated and deemed to be profits or income or expenditure or losses (as the case may

be) of the Transferee Company.

The Transferor Company shall not vary the terms and conditions of employment of
any of the employees except in the ordinary course of business or without the prior
consent of the Transferee Company or pursuant to any pre-existing obligation
undertaken by the Transferor Company as the case may be, prior to the Appointed
Date.

Any of the rights, powers, authorities or privileges exercised by the Transferor
Company shall be deemed to have been exercised by the Transferor Company for
and on behalf of, and in trust for, and as an agent of the Transferee Company.

Similarly, any of the obligations, duties and commitments that have been undertaken

or discharged by the Transferor Company shall be deemed to have been undertaken




13.6

13.7

14.

15.

15:1

The Transferee Company shall have the right to claim refund of payment of the taxes
arising on account of transactions entered into between the Transferor Companies

and the Transferee Company between the Appointed Date and the Effective Date.

Compliances undertaken between the Appointed Date and the Effective Date by the
Transferor Companies under all Applicable Laws shall be deemed to have been
undertaken and complied by the Transferee Company to the extent required under

Applicable Law.

SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of businesses under Clause 5 above and the continuance of
proceedings by or against the Transferor Company above shall not affect any
transaction or proceedings already concluded or liabilities already incurred by the
Transferor Company on or after the Appointed Date and until Effective Date, to the
end and intent that the Transferee Company accepts and adopt all acts, deeds and
things done and executed by the Transferor Company in respect thereto as done and

executed on behalf of itself prior to the Effective Date.

TAXES

All Taxes (including but not limited to disputed tax demands, advance tax, tax
deducted at source, minimum alternate tax credits, dividend distribution tax,
securities transaction tax, value added tax, sales tax, service tax or taxes, etc. whether
or not withheld/paid in India or foreign country) payable by or refundable to the
Transferor Company, including all or any refunds or disputed tax demands, if
confirmed, or claims shall be treated as the tax liability or refunds/claims, as the case
may be, of the Transferee Company, and any incentives, advantages, privileges,
exemptions, credits, holidays, remissions, reductions, subsidies, grants, special
status, other benefits, as would have been available to the Transferor Company, shall,
be available to the Transferee Company. If the Transferor Company is entitled to any
unutilized credits, benefits under the state or central fiscal / investment incentive
schemes and policies or concessions under any Applicable Law, the Transferee
Company shall be entitled, as an integral part of the Scheme, to claim such benefit or
incentives or unutilised credits as the case may be without any specific approval or
permission. Without prejudice to the generality of the foregoing, in respect of

unutilized input credits under Applicable Lawsypf the Transferor Company, the same




15.2

15.3

15.4

16.

shall be transferred to the Transferee Company in accordance with the Applicable

Law.

Any Taxes of whatsoever nature including advance tax, self-assessment tax, regular
assessment taxes, tax deducted at source, dividend distribution tax, minimum
alternate tax, if any, paid by the Transferor Company shall be treated as paid by the
Transferee Company and it shall be entitled to claim the credit, refund, adjustment

for the same as may be applicable.

The Transferee Company is expressly permitted to revise and file its income tax
returns and other statutory returns, including tax deducted or collected at source
returns, service tax returns, sales tax / value added tax / goods and service tax returns,
as may be applicable and has expressly reserved the right to make such provision in
its returns and to claim refunds, advance tax credits, credit of tax deducted at source,
credit of foreign taxes paid/withheld, etc. if any, as may be required for the purposes

of or consequent to implementation of the Scheme.

[tis hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies,
etc., the Transferor Company, shall, if so required by the Transferee Company, issue
notices in such form as the Transferee Company may deem fit and proper stating that
pursuant to the Tribunal as the case maybe having sanctioned this Scheme or other
applicable provisions of the Act, the relevant refunds, benefits, incentive, grants,
subsidies, be paid or made good or held on account of the Transferee Company, as
the person entitled thereto, to the end and intent that the right of the Transferor
Company, to recover or realise the same, stands transferred to the Transferee

Company.

DISSOLUTION OF THE TRANSFEROR COMPANY

Upon the Scheme becoming effective, the Transferor Company shall stand
automatically dissolved as an integral part of this Scheme, without being liquidated
or wound-up and without requiring any further act, instrument or deed from the

Transferee Company and/or the Transferor Company.

PART C — GENERAL TERMS & CONDITIONS APPLICABLE TO THIS
SCHEME OF AMALGAMATTION
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18.

19.

APPLICATION TO THE NCLT

The Transferor Company and the Transferee Company, if required, shall, with all
reasonable dispatch, make applications to the NCLT or such other appropriate
authority under Sections 230 to 232, read with Section 66 of the Act, seeking orders
for dispensing with or convening, holding and conducting of the meetings of the
respective classes of the shareholders and creditors of the Transferor Company and
the Transferee Company as may be directed by the NCLT or such other appropriate
authority.

MODIFICATION / AMENDMENT TO THE SCHEME

Notwithstanding anything to the contrary contained in this Scheme and subject to
approval of NCLT, the respective Board of Directors or Authorised Signatories of
the Transferor Company and the Transferee Company, may consent, on behalf of all
persons concerned, to any modifications or amendments of the Scheme or to any
conditions or limitations that the NCLT may deem fit to direct or impose or which
may otherwise be considered necessary, desirable or appropriate by them (i.e. the
Board of Directors) and solve all difficulties that may arise for carrying out the
Scheme and do all acts, deeds and things necessary for facilitating the Scheme into
effect. For the purpose of giving effect to this Scheme or to any modification thereof,
the Board of Directors of the Transferor Company and the Transferee Company be
and are hereby authorised to give such directions and to take all such steps as may be
necessary, desirable or proper to give effect to this Scheme and to resolve any doubt,
difficulties whether by reason of any direction or orders of any other authorities or
otherwise howsoever arising out of or under or by virtue of this Scheme and/or any
matters concerning or connected therewith. No modification or amendment to the
Scheme will be carried out or effected by the Board of Directors or Authorised

Signatories without approaching the NCLT.

WITHDRAWAL OF THE SCHEME

The Transferor Company and the Transferee Company, acting through their

respective Board of Directors shall each be at li to withdraw from, this Scheme




20.

20.1

20.2

20.3

20.4

21.

in case any condition or alteration imposed by the Tribunal or any Appropriate
Authority/ person or otherwise is unacceptable to any of them or if so decided by the
Board of Directors of the Transferor Company and the Transferee Company. It is
hereby clarified that notwithstanding anything to the contrary contained in this
Scheme, the Transferor Company and Transferee Company shall not be entitled to

withdraw from the Scheme unilaterally without the prior written consent of the other.

CONDITIONALITY OF THE SCHEME

The Scheme is conditional upon and subject to the following:

The Scheme being approved / consented to by requisite majorities in number and
value of such classes of persons including the respective members and/or creditors
of the Transferor Company and the Transferee Company, if applicable and in

accordance with directions given by the NCLT.

The sanction of this Scheme by the NCLT or any other appropriate authority under
Sections 230 to 232 and other applicable provisions of the Act.

The requisite consent, approval or permission of any other statutory or Appropriate
Authority, which by law may be necessary for the implementation of this Scheme:
and

The certified copies of the order of NCLT under section 230 to 232 of the Act
sanctioning the Scheme being filed with the Registrar of Companies, Mumbai,

Mabharashtra.
EFFECT OF NON-RECEIPT OF APPROVALS/SANCTIONS

In the event of any of the said sanctions and approvals/consents referred to in the
preceding Clause not being obtained and/or the Scheme not being sanctioned by the
NCLT or such other Appropriate Authority and/or the order not being passed as
aforesaid within such period or periods as may be agreed upon between the
Transferor Company and the Transferee Company by their Board of Directors (and
which the Board of Directors of the Transferor Company and Transferee Company
are hereby empowered and authorised to agree to and extend the Scheme from time
to time without any limitation) failing which this Scheme shall stand revoked,
cancelled and be of no effect, save and except in regfct of any act or deed done prior
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23.

thereto as is contemplated hereunder or as to any rights and/or liabilities which might
have arisen or accrued pursuant thereto and which shall be governed and be preserved
or worked out as is specifically provided in the Scheme or as may otherwise arise in

law.

SEVERABILITY

If any part of this Scheme is found to be unworkable for any reason whatsoever, the
same shall not, subject to the decision of the Board of Directors or authorised
signatories of the Transferor Company and/or the Transferee Company, affect the
validity or implementation of the other parts/provisions of this Scheme.

[f any part of the Scheme (or any part of a Part thereof) is ruled invalid or illegal by
any court of competent jurisdiction, or unenforceable under present or future laws,
then it is the intention of the parties that at the discretion of the parties, such part shall
be severable from the remainder of the Scheme (or any Part thereof) and the Scheme
(or any Part thereof) shall not be affected thereby, unless the deletion of such part
shall cause the Scheme (or any Part thereof) to become materially adverse to any
party, in which case each of the Companies (acting through their respective boards
of directors) shall attempt to bring about a modification in this Scheme (or any Part
thereof), as will best preserve for the parties, the benefits and obligations of this

Scheme (or any Part thereof), including but not limited to such part.

COSTS, CHARGES & EXPENSES

All costs, charges, taxes including duties, levies and all other expenses, if any (save
as expressly otherwise agreed), incurred in carrying out and implementing this

Scheme and matters incidentals thereto, shall be borne by the Transferee Company.
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Schedule A

Details in relation to the Listed NCBs issued as on 31 August 2023 of the Transferor Company

Sr. No | Details Details
1 Face value INR 1,00,000/- per NCB
2 No. of NCB 42,500
3 Coupon Coupon — 10.50%
4 Frequency Quarterly
5 Credit rating ICRA BBB+ (Stable)
6 Tenure 3 years
" Terms of redemption Redemption Amount — INR 1.00,000/- per NCB
Redemption Premium / Discount- - NIL
8 Other embedded features Put and call option date — 24® May, 2025

Terms of NCB include;

a) Interest Reset on date falling 24 (Twenty-Four)

1 e thpng STINCE months from the Deemed Date of Allotment;

b) Indian Law as governing law.

a) a first ranking exclusive charge, by way of
mortgage and hypothecation, by Transferee
Company in favour of the common security
trustee over the movable and immovable assets of
Transferee Company;

b) a first ranking exclusive charge, by way of
hypothecation, by the Transferor Company in
favour of the common security trustee, over the
movable and current assets of the Transferor
Company; and

11 Details of security cover

¢) a first ranking exclusive pledge over shares and
CCDs of Transteror Company and shares of
Transferee Company in favour of the common
security trustee pursuant to relevant approvals.

Catalyst Trusteeship Limited

12 Details of NCB trustee Windsor, 6th Floor, Office No. 604
C.5.T. Road, Kalina, Santacruz (East)
Mumbai — 400 098
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Safeguards for the protection of holder of NCBs:

Taking into consideration (i) the Valuation Reports issued by the independent registered
valuer and (iii) the Fairness Opinions issued by SEBI registered independent merchant banker
the proposed entitlement ratio as recommended by the Registered Valuer and certified as fair

by the Merchant Banker was approved by the Board.

Further, the Scheme envisages that the holders of NCBs of Transferor Companies will
become holders of NCBs of Transferee Company at exactly the same terms, including the
coupon rate, tenure, redemption price, quantum, and nature of security respectively.
Therefore, the Scheme will not have any adverse impact on the holders of the NCBs and thus

adequately safeguards interests of the holders of the NgBs.
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MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)

(CIN: U70200MH2022PTC384178)

Pre and Post scheme Non -Convertible Bonds holding pattern for Tulsi Palace Resort Private
Limited and Moonburg Power Private Limited in the Scheme of Amalgamation

Transferor Company - Moonburg Power Private Limited (Listed Entity)

Category Pre Post
No. of Non- No. of holders No. of Non- | No. of holders
Convertible Bond Convertible Bond
(NCB) (NCB)
ISIN INEOPKY07014 N.A
A) Promoter N.A N.A N.A N.A
B) Public* 42,500 1 (one) Nil Nil
Total 42,500 1 (one) Nil Nil
*DB International (Asia) Limited holds 42,500 bonds.
Transferee Company - Tulsi Palace Resorts Private Limited (Unlisted Entity)
Category Pre Post
No. of Non- No. of holders No. of Non- | No. of holders
Convertible Bond Convertible Bond
(NCB) (NCB)
ISIN INEOHHLO7014 -
C) Promoter N.A N.A N.A N.A
D) Public? 5,000 1 (one) 47,500 2 (Two)
Total 5,000 1 (One) 47,500 2 (Two)

ADB International (Asia) Limited holds 42,500 bonds listed on BSE and Deutsche Bank AG, Mumbai
holds 5,000 bonds which are unlisted.

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070

Email:cs.moonburg@theleela.com Telephone No. 022 69015454




Recommendation of Fair Equity Share
Exchange Ratio as consideration for the
Proposed Amalgamation (‘Proposed
Transaction” /  ‘Amalgamation’) of
Moonburg Power Private Limited (‘MPPL’)
(“Transferor Company’) with Tulsi Palace
Resort Private Limited (“TPRPL)
(“Transferee Company’) and their respective
shareholders

Valuation Date: 31st August 2023
Report Date :27th October 2023

Rashmi Shah FCA

Registered Valuer (Securities or Financial Assets)
IBBI Registration No.: IBBI/RV/06/2018 /10240
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’ / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (“TPRPL’) (‘“Transferee Company’) and their respective
shareholders

To,

The Board of Directors,

Tulsi Palace Resort Private Limited

Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070

To,

The Board of Directors,

Moonburg Power Private Limited

Ground Floor, Tower No.2, Equinox Business park CTS
No.83,83/1 To 19 Of Kurla Village, Near L.B.S. Marg,
Mumbai Maharashtra — 400070.

Sub: Recommendation of fair equity share exchange ratio as consideration for
the proposed amalgamation of Moonburg Power Private Limited (“MPPL”)
(’Transferor Company”) with Tulsi Palace Resort Private Limited (“TPRPL”)
(“Transferee Company”) and their respective shareholders (“Proposed
Transaction” / “Amalgamation”)

Dear Sir(s)/ Madam(s),

We understand that the management of TPRPL and MPPL are contemplating a
scheme of amalgamation under Sections 230 to 232 read with Section 66 and other
applicable provisions of the Companies Act, 2013 (“Act”), and Rules framed there
under, whereby it is proposed to amalgamate MPPL with TPRPL, on a going concern
basis (“Scheme”) with Appointed Date as of 27% May 2023.

In this regard, Rashmi Shah FCA, Registered Valuer (Securities or Financial Assets)
with IBBI Registration No.: IBBI/RV/06/2018/10240 (referred to as “Valuer” or
“We” or “Us”) has been appointed to recommend the fair share exchange ratio of
equity shares for the Proposed Transaction of MPPL with TPRPL (hereinafter jointly
referred to as “Companies”) as required under the provisions of the Act and as
required under various SEBI circulars including
SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated 29 July 2022 and updated as on 30
June 2023, as amended for the Scheme involving companies listed on recognized
stock exchanges in India.

Based on our valuation analysis, we recommend share exchange ratio as below:

1 (One) fully paid-up Equity Share of TPRPL of Rs. 10 each for every 36 (Thirty-
Six) Equity Shares of Rs. 10/- each to be issued to shareholders of MPPL

IBBHR‘W
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’ / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (“TPRPL’) (‘“Transferee Company’) and their respective
shareholders

This report is structured under the following broad heads:
e Background
e Information Sources
e Valuation Standards followed and Procedure adopted for Valuation
e Valuation Approached and Methodologies
e Scope Limitation and Disclaimers

e Share Issuance Ratio and Conclusion

BACKGROUND

Tulsi Palace Resort Private Limited

TPRPL was incorporated on 19th  October, 2012 with CIN
U55101RJ2012PTC040443 under the Companies Act, 1956. TPRPL has its
registered office at Ground Floor, Tower-2, Equinox Business Park, Kurla West,
Mumbai -400070.

TPRPL is engaged in the business of establishing, running and managing hotels,
heritage hotels and resorts. TPRPL has a 5-Star rated hotel in Jaipur located at
Jaipur-Delhi Highway, NH 11, Kukas, Jaipur - 302028, Rajasthan in the name of
“The Leela Palace Jaipur”.

The shareholding pattern of TPRPL as of 3™ August 2023 is ap under:

Particulars Total number | % shareholding
of shares held

Moonburg Power Private Limited 1,25,75,000 50.00%

BSREP III Joy Two Holdings (DIFC) 1,25,75,000 50.00%

Limited

Total 2,51,50,000 100.00%

« [ 1BBIRV/
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’” / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (‘"TPRPL’) (‘Transferee Company’) and their respective

shareholders

Moonburg Power Private Limited

MPPL, a subsidiary of BSREP III Joy Two Holdings (DIFC) Limited was
incorporated under the provision of the Act on 07" June 2022, bearing CIN
U70200MH2022PTC384178 and having its registered office at ground floor, Tower

No.2, Equinox Business Park, Kurla Village, Mumbai 400070, India.

MPPL is in the business of hospitality consultancy services.

The shareholding pattern of MPPL as of 31 August 2023 is as under:

Sr.no Name of Shareholders No of Shares % of

Shareholding

1 BSREP III Joy Two Holdings (DIFC) 9,999 99.99%
Limited

2 Project Ballet HMA Holdings (DIFC) 1 0.01%
Limited

Total equity shares 10,000 100.00

IBBI/RV/
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’” / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (‘"TPRPL’) (‘Transferee Company’) and their respective
shareholders

INFORMATION SOURCES

We have relied on the following sources of information and documents provided to
us by the management:

Unaudited financial statements of TPRPL for the period ended on 315 August
2023

Unaudited financial statements of TPRPL for the year ended on 315 March 2023

Unaudited financial statements of MPPL for the period ended on 315 August
2023

Audited financial statements of MPPL for the period ended on 31%* March 2023

Projected financials of TPRPL for the period of 01% September 2023 to 31%
March 2028

Details of various fixed assets and fair values of land, building and other
immovable assets recorded in the books of TPRPL along with the fair market
value of immovable properties as provided by the Management

Draft Scheme
Latest shareholding details of MPPL and TPRPL as on 315 August 2023

Our regular discussions with management representatives of the Companies.

We have also relied on published and secondary sources of data whether or not made
available by the Companies.
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’” / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (‘"TPRPL’) (‘Transferee Company’) and their respective

shareholders

VALUATION STANDARDS FOLLOWED AND PROCEDURES ADOPTED
FOR VALUATION

e We have performed the valuation analysis, to the extent possible, in accordance
with ICAI Valuation Standards, 2018 (“IVS”) issued by the Institute of
Chartered Accountants of India. IVS 301 on Business Valuation deals with
valuation of a business or business ownership interest (i.e., it includes valuation
of equity shares).

e In connection with this exercise, we have adopted the following procedures to
carry out the valuation analysis:

O

O

Requested and received relevant data from the management

Discussions with the management on understanding of the businesses of
the companies - business and fundamental factors that affect their earning
capacity including historical performance, future plans and prospects, etc.

Obtained and analyzed data made available to us as well as in public
domain, as considered relevant by us

Selection of valuation approach and valuation methodology/ (ies), in
accordance with IVS, as considered appropriate and relevant by us

Determination of values of the equity shares of the companies, as relevant

Preparation and issuance of this valuation report

IBBURW

Privileged & Confidential

hrAr rav) IUJ =
\G\mzm / 6
‘S’FRL -.N"“




Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’” / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (‘"TPRPL’) (‘Transferee Company’) and their respective
shareholders

VALUATION APPROACHES AND METHODOLOGIES

As per the Scheme, the face value of shares of TPRPL is INR 10/- per equity
share. In accordance with IVS, to arrive at the fair share exchange ratio, it is
required to determine the fair value of equity shares of MPPL and the fair value
of equity shares of TPRPL. These values are to be determined on a per share
basis and are independently without considering the Proposed Transaction. The
values are then to be assessed on a relative basis to determine the share exchange
ratio.

For the purpose of valuation, it is necessary to select an appropriate basis of
valuation amongst the various valuation techniques. It is universally recognized
that valuation is not an exact science and that estimating values necessarily
involves selecting a method or approach that is suitable for the purpose. The
application of any particular method of valuation depends upon various factors
including the size of company, nature of its business and purpose of valuation.
Further, the concept of valuation is all about the price at which a transaction
takes place i.e., the price at which the seller is willing to sell, and the buyer is
willing to buy. Accordingly, a fair and reasonable approach for valuing the
shares of the company implies using a combination of these methods.

IVS 301 read with IVS 103 specifies that generally the following three
approaches for valuation of business / business ownership interest are used:

o Cost Approach
o Market Approach

o Income Approach

IBBURV/
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’” / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (‘"TPRPL’) (‘Transferee Company’) and their respective
shareholders

Cost Approach — Net Asset Value (“NAV?”) method

The value under the cost approach is determined based on the underlying value
of the assets which could be on book value basis, replacement cost basis or on
the basis of realizable value. Under the NAV method, total value of the business
is based either on net asset value or realizable value or replacement cost basis.
Adjusted NAV method determines the value of the business by replacing the
book value of the assets with their fair values, to the extent applicable. NAV
methodology is most applicable for the business where the value lies in the
underlying assets and not the ongoing operations of the business.

We have considered adjusted NAV method to determine the value of shares of
TPRPL as TPRPL has recorded certain immovable assets (land, building, etc.),
which are generally in nature. However, we understand that this method may
not reflect the true earning potential of the business and assigned zero weightage
to the value arrived using this method.

Considering the quantum of business operations of MPPL, we have considered
the adjusted NAV method, to determine the value of shares of MPPL. We have
assigned 100% weightage to the value of equity shares of MPPL arrived at using
the adjusted NAV method.

06/2018/
10240
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’” / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (‘"TPRPL’) (‘Transferee Company’) and their respective
shareholders

Income Approach — Discounted Cash Flows (“DCFEF”’) method

Under the Income Approach, business is valued by converting maintainable or
future amount of cash flows to a single current amount either through
discounting or capitalization. DCF Method seeks to arrive at the value of the
business based on its future cash flows generating capability and the risks
associated with the said cash flows. FCFF or free cash flows to the firm
(“FCFF”) represents the cash available for distribution to both the owners and
the creditors of the business. The risk-adjusted discount rate or Weighted
Average Cost of Capital is applied to free cash flows in the explicit period and
that in perpetuity. The adjustments pertaining to debt, surplus/non-operating
assets including investments, cash & bank balance and contingent
assets/liabilities and other liabilities, as relevant, are required to be made in order
to arrive at the value for equity shareholders. The total value for the equity
shareholders so arrived is then to be divided by the number of equity shares to
arrive at the value per equity share of the company.

We have considered the DCF method to determine the value of shares of TPRPL
as the going concern assumption is valid, cash flows are estimable for future
period and relevant projections, inputs and assumptions are available for
valuation. Moreover, DCF method is more scientific in nature and hence has
been considered for valuation.

Considering the quantum of business operations of MPPL, we have not
considered DCF method to determine the value of shares of MPPL for the said
valuation purpose.

IBBU RV/
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’” / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (‘"TPRPL’) (‘Transferee Company’) and their respective
shareholders

Market Approach — Market Price method

Under the Market Price method, the market price of an equity share as quoted
on a recognized stock exchange is normally considered as the value of the equity
shares of that company, where such quotations are arising from the shares being
regularly and frequently traded. Generally, market value is reflective of the
investors’ perception about the actual worth of the company. However, in certain
situations, the value of the share as quoted on the stock market would not be
regarded as a proper index of the fair value of the share especially where the
market values are fluctuating in a volatile capital market. Further, in case of
amalgamation, where the value of shares of one company is required to be
evaluated against the value of shares of another company, the volume of shares
traded and available for trading on the stock exchange over a reasonable period
would have to be of a comparable standard.

We understand that the equity shares of the Companies are not listed on any
recognized stock exchange in India. We have therefore not used the Market Price
method to determine the value of equity shares of the Companies.

Market Approach — Comparable Companies’ Multiple (“CCM”’) method

Under CCM Method, the value of shares of the subject company is determined
on the basis of multiples derived from valuations of comparable companies.
Relevant multiples need to be chosen carefully and adjusted for differences
between the circumstances. The CCM Method arrives at the value of the
company by using multiples derived from valuations of comparable companies,
as manifest through stock market valuations of listed companies. This valuation
is based on the principle that market valuations, taking place between informed
buyers and informed sellers, incorporate all factors relevant to valuation. The
relevant multiples need to be chosen carefully and adjusted for differences, such
as growth potential, past track record, size, company dynamics, etc.

We understand from the management that there are no companies listed on stock
exchanges operating in similar business line as TPRPL and MPPL, thus making
the method ineffective for use for the said valuation purpose. By virtue of this,
we have not considered the CCM method of valuation to determine the value of
shares of TPRPL and MPPL.
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’” / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (‘"TPRPL’) (‘Transferee Company’) and their respective
shareholders

SCOPE LIMITATIONS AND DISCLAIMERS

e Valuation analysis and results are specific to the purpose of valuation mentioned
in this report as per agreed terms of our engagement. It may not be valid for any
other purpose or as at any other date.

e We owe responsibility only to the management of the TPRPL that has retained
us and to nobody else. We do not accept any liability to any third party in relation
to the issue of this valuation report. Our valuation report cannot be used for any
other purpose. This report has been prepared for the Management of TPRPL
solely for the purpose of the Proposed Transaction envisaged in the Scheme.
This report should not be used for any other purpose.

e Our analysis is based on the market conditions and the regulatory environment
that currently exists. However, changes to the same in the future could impact
the company and the industry it operates in, which may impact our valuation
analysis.

e Neither we nor any of our affiliates are responsible for updating this report
because of events or transactions occurring subsequent to the date of this report.

e We have considered and relied on the information provided to us by the
management of TPRPL, including financial information, significant transactions
and events occurring subsequent to the balance sheet date. We understand that
the information provided to us and the representations made to us (whether
verbal or written) are reliable and adequate. We have derived our conclusions
and recommendation from the information so provided and we are thus reliant
on the given information to be complete and accurate in every significant aspect.
We are made to believe that the management of the Companies have informed
us about all material transactions, events or any other relevant factors which are
likely to have an impact on our valuation recommendation.

¢ In the ultimate analysis, valuation will have to capture the exercise of judicious
discretion by the Valuer and judgment taking into account all the relevant
factors. There will always be several factors which are not evident from the face
of the financial statements, but which will strongly influence the worth of a
share. Examples of such factors include quality and integrity of the management,
capital adequacy, asset quality, earnings, liquidity, size, present and prospective
competition, yield on comparable securities and market sentiment, etc. This
concept is also recognized in judicial decisions.

e This report does not look into the business / commercial reasons behind the
Proposed Transaction. We have no present or planned future interest in either of
the Companies and the fee for this certificate is not contingent upon the values
reported therein. Our valuation analysis should not be construed as an
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’” / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (‘"TPRPL’) (‘Transferee Company’) and their respective
shareholders

investment advice. We do not express any opinion on the suitability of or
otherwise of entering into any transaction with the Companies.

SHARE ISSUANCE RATIO AND CONCLUSION

The basis of share exchange ratio would have to be determined after taking into
consideration all the factors and methods mentioned in this report. Though
different values have been arrived at under each of the above methods, for the
purposes of recommending the fair exchange ratio of equity shares it is necessary
to arrive at a final value for each of the Companies' shares. It is however
important to note that in doing so, we are not attempting to arrive at the absolute
equity values of the Companies, but at their relative values to facilitate the
determination of the fair equity share exchange ratio. For this purpose, it is
necessary to give appropriate weights to the values arrived at under each
approaches / methods.

The fair equity share exchange ratio has been arrived on the basis of a relative
equity valuation of the Companies that is based on various approaches / methods
explained herein earlier, various qualitative factors relevant to each company,
the business dynamics, growth potential of the businesses of the Companies,
having regard to information base, key underlying assumptions and limitations.
We have independently applied methods discussed above, as considered
appropriate, i.e., adjusted NAV method for MPPL and DCF method for TPRPL
and arrived at the assessment of the value per equity share of TPRPL and MPPL.
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Recommendation of Fair Equity Share Exchange Ratio as consideration for the Proposed Amalgamation
(‘Proposed Transaction’” / “Amalgamation’) of Moonburg Power Private Limited (‘MPPL’) (‘Transferor
Company’) with Tulsi Palace Resort Private Limited (‘"TPRPL’) (‘Transferee Company’) and their respective
shareholders

e In light of the above and on consideration of all the relevant factors and
circumstances as discussed and outlined hereinabove referred to earlier in this
report for the Proposed Transaction and upon the proposed scheme becoming
effective, in our opinion, we recommend fair equity share exchange ratio for the
amalgamation of MPPL with TPRPL as below:

. Tulsi Palac? R'esmt Private Moonburg Power Private Limited
Valuation approach Limited ('Transferor')
('Transferee')
Valutz [[Izleli)share Weight (%) Valu(z H;\)Iei;)share Weight (%)
Asset approach - NAV method NA 0.00% 10.00 100.00%
Income approach - DCF method 361.95 100.00% NA 0.00%
Market approach - Market Price method NA 0.00% NA 0.00%
Market approach - CCM method NA 0.00% NA 0.00%
Relative value per share 361.95 10.00
Share Exchange Ratio 36
Fair share exchange ratio 1 share of TPRPL for 36 shares of MPPL

1 (One) fully paid-up Equity Shares of TPRPL of Rs. 10/- each for every 36
(Thirty-Six) Equity Share of Rs. 10/- each to be issued to shareholders of MPPL

Rashmi Shah FCA

Registered Valuer (Securities or Financial Assets)
IBBI Reg. No.: IBBI/RV/06/2018/10240

Place: Mumbai

Date: 27" October 2023

ICAI UDIN: 23123478BGTUTF5117
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MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

To,

The General Manager,
Department of Corporate Services,
BSE Limited, P.J. Towers, Dalal Street, Mumbai — 400 001.

Dear Sir/ Ma’am

This certificate is being issued in connection with a scheme of amalgamation between Tulsi Palace
Resort Private Limited (“TPRPL”) and Moonburg Power Private Limited ("MPPL”) and their respective
shareholders for amalgamation under the provisions of Sections 230 to 232 read with section 66 and
other relevant provisions of the Companies Act 2013 (“Companies Act”), as may be applicable, for
such amalgamation on a going concern basis (“Scheme”).

Accordingly, we hereby states that:

(i)  No material event impacting the valuation has occurred during the intervening period of
filing the Scheme documents with Stock Exchange and period under consideration for
valuation.

(ii) MPPL s not in default of its debt obligations.

(iii) None of its promoters or directors have been declared as a willful defaulter by RBI.

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



FAIRNESS OPINION
ON

RECOMMENDATION OF FAIR EXCHANGE RATIO OF NON-CONVERTIBLE BONDS
(NCBS)

FOR THE
PROPOSED AMALGAMATION (‘PROPOSED TRANSACTION’ / ‘AMALGAMATION?’)
OF
MOONBURG POWER PRIVATE LIMITED (“MPPL” /| “TRANSFEROR COMPANY”)
WITH
TULSI PALACE RESORT PRIVATE LIMITED (“TPRPL” / “TRANSFEREE COMPANY”)
AND

THEIR RESPECTIVE SHAREHOLDERS

By

v
Navigant

Navigant Corporate Advisors Limited
423, A Wing, Bonanza, Sahar Plaza Complex,
J.B. Nagar, Andheri Kurla Road,
Andheri East, Mumbai-400 059
Email Id- navigant@navigantcorp.com
Web: www.navigantcorp.com

27.10.2023

SEBI Registered Category | Merchant Banker
SEBI Registration No. INM000012243

Page 1 of 11



Notice to Reader

Navigant Corporate Advisors Limited is a SEBI registered ‘Category I’ Merchant banker in India and was
engaged by board of directors of TPRPL (as defined below) to prepare an Opinion (as defined below) with
respect to providing an independent opinion and assessment as to fairness of valuation Opinion and swap
ratio determined by the Valuer (as defined below), an Independent Valuer for the purpose of Proposed

Transaction (as defined below).

The Fairness Opinion (‘Opinion’) has been prepared on the basis of the review of information provided
to Navigant and specifically the NCB Opinion. The Report does not give any valuation or suggest any

NCBs entitlement; however, this Report is limited to provide its fairness opinion on the NCB Report.

The information contained in this Opinion is selective and is subject to updates, expansions, revisions and
amendments. It does not purport to contain all the information recipients may require. No obligation is
accepted to provide recipients with access to any additional information or to correct any inaccuracies

which might become apparent.

This Opinion is based on data and explanations provided by the management and certain other data culled
out from various websites believed to be reliable. Navigant has not independently verified any of the
information contained herein. Neither TPRPL nor Navigant, nor affiliated bodies corporate, nor the
directors, shareholders, managers, employees or agents of any of them, makes any representation or
warranty, express or implied, as to the accuracy, reasonableness or completeness of the information
contained in the Opinion. All such parties and entities expressly disclaim any and all liability for or based
on or relating to any such information contained in, or errors in or omissions from, this Opinion or based

on or relating to the recipients’ use of this Opinion.
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Date: 27.10.2023

To,

The Board of Directors,

Tulsi Palace Resort Private Limited

Ground Floor, Tower-2, Equinox Busniess Park, Kurla
West, Mumbai - 400070

To,

The Board of Directors,

Moonburg Power Private Limited

Ground Floor, Tower No.2, Equinox Business Park CTS,
No.83,83/1 To 19 Of Kurla Village, Near L.B.S. Marg,
Mumbai Maharashtra — 400070.

Dear Members of the board of directors,

Engagement Background

We understand that the board of directors of Tulsi Palace Resort Private Limited (“TPRPL” or the
“Transferee Company”) and Moonburg Power Private Limited (“MPPL” or the “Transferor
Company”) are considering a scheme of amalgamation between TPRPL and MPPL and their respective
shareholders (“Proposed Transaction” / “Amalgamation”) under the provisions of Sections 230 to
232, read with Section 66 and other relevant provisions of the Companies Act, 2013 (“Act”), as may be
applicable, and also read with Section 2(1B) and other relevant provisions of the Income-tax Act, 1961, as
may be applicable, for such amalgamation on a going concern basis (“Scheme”) with Appointed Date as
of 27t May 2023. TPRPL and MPPL are collectively referred as “Companies”.

In connection with the Proposed Transaction, the NCBs of MPPL will be transferred and vested with
TPRPL. Pursuant to the Amalgamation, TPRPL will issue NCBs to the existing NCB Holders of MPPL.

We understand that the non-convertible Bonds (“NCBs”) entitlement is based on the NCB report dated
27.10.2023 issued by Rashmi Shah FCA, Registered Valuer (Securities or Financial Assets) with IBBI
Registration No. IBBI/RV/06/2018/10240 (“Valuer”) (“NCB Report”).

We, Navigant Corporate Advisors Limited (“Navigant” / “NCAL” or “Authors of the Opinion), a
Securities and Exchange Board of India (“SEBI”) registered Category-| Merchant Banker, have been
engaged by TPRPL to give a fairness opinion (“Opinion”) on the NCB Report.
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Background of the Companies

Tulsi Palace Resort Private Limited:

TPRPL was incorporated on 9% October, 2012 with CIN U55101RJ2012PTC040443 under the
Companies Act, 1956. TPRPL has its registered office at Ground Floor, Tower-2, Equinox Business

Park, Kurla West, Mumbai - 400070.

TPRPL is engaged in the business of establishing, running and managing hotels, heritage hotels and
resorts. It has a 5-Star rated hotel in Jaipur located at Jaipur-Delhi Highway, NH 11, Kukas, Jaipur
-302028, Rajasthan in the name of ‘The Leela Palace Jaipur’.

The shareholding pattern of TPRPL as of 31t August, 2023 is as under:

Particulars

Total number of
shares held

% shareholding

Moonburg Power Private Limited 1,25,75,000 50.00%
BSREP Il Joy Two Holdings (DIFC) Limited 1,25,75,000 50.00%
Total 2,51,50,000 100.00%
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Moonburg Power Private Limited

MPPL, is a private limited company which was incorporated under the Act on 7t June, 2022, bearing
CIN: U70200MH2022PTC384178 and having its registered office at ground floor, Tower No.2,
Equinox Business Park, Kurla Village, Mumbai 400070, India (hereinafter referred to as ‘Transferor
Company’).

The Transferor Company is engaged in the business of providing hospitality consultancy services.

The shareholding pattern of MPPL as of 31st August, 2023 is as under:

Sr.no Name of Shareholders No of Shares % of
Shareholding
[ BSREP Il Joy Two Holdings (DIFC) Limited 9,999 99.99%
2 Project Ballet HMA Holdings (DIFC) Limited I 0.01%
Total equity shares 10,000 100.00
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Transaction Overview and Rational

The management of the Transferor Company and the Transferee Company believe that the business
existing in the Transferor Company should be consolidated with the Transferee Company.

A. The Proposed Transaction will result in organizational efficiencies, reduction in overheads,
administrative, operational costs and other expenses along with optimal utilization of various
resources, prevention of cost duplication, creation of synergy thereby increasing operational
efficiency and integrating business functions.

B. The board of directors of the Transferor Company and the Transferee Company are of the view
that the Scheme is not prejudicial, since it does not affect the rights and interests of the customers,
shareholders, creditors and all other stakeholders.

C. Accordingly, to achieve the above objectives, the Board of Directors of the Transferor Company
and Transferee Company have decided to make requisite joint applications and/or petitions before
the National Company Law Tribunal under Sections 230 to 232 of the Companies Act, 2013 and
other applicable provisions for the sanction of the Scheme.
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Information relied upon:

We have prepared the Opinion on the basis of the information provided to us and inter alia the following:

- NCB Report; and
- Other information and explanations as provided by the management.

Further, we have had discussions on such matters which we believe are necessary or appropriate for the
purpose of issuing the NCB Opinion.

We assume no responsibility for the legal, tax, accounting or structuring matters including, but not limited
to, legal or title concerns. Title to all subject business assets is assumed to be good and marketable and
we would urge TPRPL to carry out the independent assessment of the same prior to entering into any
transaction, after giving due weightage to the results of such assessment.

We have been informed that all information relevant for the purpose of issuing the Opinion has been
disclosed to us and we are not aware of any material information that has been omitted or that remains
undisclosed.
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Valuation Summary:

We refer to Clause 5.2.8 of the draft Scheme as provided to us by the management. The features of
transfer of the said NCBs are as follows:

With effect from the Appointed Date and upon the coming into effect of the Scheme, all non-convertible
bonds (NCBs) (including Listed NCBs) and other debt securities and other instruments of like nature
(‘Debt Securities’) taken by the Transferor Company as on the Appointed Date shall pursuant to the
provisions of Sections 230-232 and other relevant provisions of the Act, without any further act,
instrument or deed, become the Debt Securities of the Transferee Company on the same terms and
conditions (including same rights, interests and benefits) as applicable to the Transferor Company and all
rights, powers, duties and obligations in relation thereto shall be and stand transferred to and vested in
or be deemed to have been transferred to and vested in and shall be exercised by or against the Transferee
Company as if it was the issuer of such Debt Securities, so transferred and vested. Subject to the
requirements, if any, imposed or concessions, if any, by the Stock Exchange, and other terms and
conditions agreed with the Stock Exchange, the Listed NCBs shall be vested in the Transferee
Company, shall continue to be listed and/or admitted to trading on the Stock Exchange,
where the Listed NCBs, are currently listed, subject to applicable regulations and prior

approval requirements. The Board of Directors of the Transferor Company and Transferee Company
shall be authorized to take such steps and do all acts, deeds and things in relation to the foregoing. For
the sake of completeness, it is clarified that all terms thereof will remain the same for the
holders and there will be no transfer, reissue or swap of the security/ instrument from the
perspective of the holders thereof.

Conclusion ratio:

Pursuant to the Amalgamation, the NCBs issued by the Transferor Company will be vested in the
Transferee Company. Pursuant the Amalgamation, the Transferee Company will issue NCBs to
the existing NCB holders of the Transferor Company in the ratio of I:1 of equivalent face and
paid-up value, coupon rate, tenure, redemption price, quantum and nature of security offered,
etc.
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Exclusions and Limitations

Our opinion and analysis are limited to the extent of review of the NCB Opinion and the draft Scheme.
In connection with the opinion, we have

A) Reviewed the draft Scheme.

B) Review NCB Report.

C) Reviewed unaudited financials for TPRPL for the year ended on March 31, 2023.

D) Reviewed audited financials for MPPL for the year ended on March 31, 2023.

E) Reviewed unaudited financials for TPRPL and MPPL for the period ended on August 31, 2023.

F) Held discussions with the Valuer, in relation to the approach taken to valuation and the details of
various methodologies utilized by them in preparing the NCB Report and recommendations.

G) Sought various clarifications with the respective senior management teams of TPRPL and MPPL.

H) Reviewed such other information and explanations as we have required and which have been
provided by the management of TPRPL and MPPL.

This Opinion is intended only for the sole use and information of TPRPL and MPPL in connection with the
Scheme, including for the purpose of obtaining judicial and regulatory approvals for the Scheme or the
purpose of complying with the SEBI regulations and requirement of stock exchanges on which the NCD
of MPPL is listed, and for no other purpose. We are not responsible in any way to any
person/party/statutory authority for any decision of such person or party or authority based on this
Opinion. Any person/party intending to provide finance or invest in the business of either MPPL and/or
TPRPL or their subsidiaries /joint ventures/associates shall do so after seeking their own professional
advice and after carrying out their own due diligence procedures to ensure that they are making an
informed decision.

For the purpose of this assignment, Navigant has relied on the NCB Report for the proposed Scheme of
MPPL and TPRPL and their respective shareholders and creditors and information and explanation
provided to it, the accuracy whereof has not been evaluated by Navigant. Navigant’s work does not
constitute certification or due diligence of any past working results and Navigant has relied upon the
information provided to it as set out in working results of the aforesaid reports.

Navigant has not carried out any physical verification of the assets and liabilities of the Companies and
takes no responsibility for the identification and availability of such assets and liabilities.

We hereby give our consent to present and disclose the Opinion in the general meetings of the
shareholders of MPPL and TPRPL and to the stock exchanges and to the Registrar of Companies. Our
opinion is not, nor should it be construed as our opining or certifying the compliance of the proposed
Scheme with the provisions of any law including companies, taxation and capital market related laws or as
regards any legal implications or issues arising thereon.
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The information contained in this Opinion is selective and is subject to updates, expansions, revisions and
amendment, if any. It does not purport to contain all the information recipients may require. No obligation
is accepted to provide recipients with access to any additional information or to correct any inaccuracies
which might become apparent. Recipients are advised to independently conduct their own investigation
and analysis of the business of the Companies. The Report has been prepared solely for the purpose of
giving a fairness opinion on NCB Report issued for the proposed Scheme between MPPL and TPRPL and
their respective shareholders and creditors, and may not be applicable or referred to or quoted in any
other context.

Our opinion is dependent on the information provided to us being complete and accurate in all material
respects. Our scope of work does not enable us to accept responsibility for the accuracy and
completeness of the information provided to us. The scope of our assignment does not involve performing
audit tests for the purpose of expressing an opinion on the fairness or accuracy of any financial or analytical
information used during the course of our work. As such we have not performed any audit, review or
examinations of any of the historical or prospective information used and, therefore, do not express any
opinion with regard to the same. In addition, we do not take any responsibility for any changes to the
information used for any reason, which may occur subsequent to this date.

We have assumed that there will not be any material changes to the draft Scheme shared with us.

We do not express any opinion as to any tax or other consequences that might arise from the Scheme
on MPPL, TPRPL and their respective shareholders and creditors, nor does our Opinion address any legal,
tax, regulatory or accounting matters, as to which we understand that the respective companies have
obtained such advice as they deemed necessary from qualified professionals. We have undertaken no
independent analysis of any potential or actual litigation, regulatory action, possible unasserted claims,
government investigation or other contingent liabilities to which MPPL, TPRPL and/or their associates/
subsidiaries, are or may be party.

The Companies have been provided with an opportunity to review the draft Opinion as part of our
standard practice to make sure that factual inaccuracy/omissions are avoided in our final Opinion.
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Our Fairness Opinion:

Based upon valuation carried out by the Valuer, we are of the opinion that the purpose of the Proposed
Transaction is fair from a financial point of view.

The fairness of the Proposed Transaction is tested by:
(1) Considering whether the valuation methods adopted by the Valuer depict a correct picture; and

(2) Considering qualitative factors such as economies of scale of operations, synergy benefits that may
result from the Proposed Transaction.

The rationale as explained above, as assumed by the Valuer is justified.

We are in opinion that, the Valuer is justified by taking the fair value of Companies, and covers each aspect
of valuation.

This being of our best of professional understanding, we hereby sign the Opinion on NCB Report.

Sarthak Vijlani
Managing Director

Date: 27.10.2023
Place: Mumbai

Page 11 of 11



MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)

(CIN: U70200MH2022PTC384178)

Annexure Il

Pre and Post scheme Non -Convertible Bonds holding pattern for Tulsi Palace Resort Private
Limited and Moonburg Power Private Limited in the Scheme of Amalgamation

Transferor Company - Moonburg Power Private Limited (Listed Entity)

Category Pre Post
No. of Non- No. of holders No. of Non- | No. of holders
Convertible Bond Convertible Bond
(NCB) (NCB)
ISIN INEOPKY07014 N.A
E) Promoter N.A N.A N.A N.A
F) Public* 42,500 1 (one) Nil Nil
Total 42,500 1 (one) Nil Nil
*DB International (Asia) Limited holds 42,500 bonds.
Transferee Company - Tulsi Palace Resorts Private Limited (Unlisted Entity)
Category Pre Post
No. of Non- No. of holders No. of Non- | No. of holders
Convertible Bond Convertible Bond
(NCB) (NCB)
ISIN INEOHHLO7014 -
G) Promoter N.A N.A N.A N.A
H) Public? 5,000 1 (one) 47,500 2 (Two)
Total 5,000 1 (One) 47,500 2 (Two)

ADB International (Asia) Limited holds 42,500 bonds listed on BSE and Deutsche Bank AG, Mumbai
holds 5,000 bonds which are unlisted.

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070

Email:cs.moonburg@theleela.com Telephone No. 022 69015454




MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Annexure Il

The financial details and capital evolution of the transferor company for the previous 3 years as per
the audited statement of Accounts:

Name of the Company: Moonburg Power Private Limited
(Rs. in Crores)

Unaudited As per last 1 year prior to the 2 years prior to

Financials Audited last Audited Financial | the last Audited

for 31st Financial Year Year* Financial Year*

August 2023/ 2022-23 2021-22 2020-21

Equity Paid up Capital 0.10 0.01 N.A N.A
Reserves and surplus -141.11 -0.03 N.A N.A
Carry forward losses 0.00 - N.A N.A
Net Worth -141.01 -0.02 N.A N.A
Miscellaneous Expenditure 11.49 0.04 N.A N.A
Secured Loans 4218.13 - N.A N.A
Unsecured Loans 500.00 - N.A N.A
Fixed Assets 0.00 - N.A N.A
Income from Operations 0.25 0.01 N.A N.A
Total Income 0.25 0.01 N.A N.A
Total Expenditure 141.07 0.04 N.A N.A
Profit before Tax -140.82 -0.03 N.A N.A
Profit after Tax -140.82 -0.03 N.A N.A
Cash profit -140.82 -0.03 N.A N.A
EPS -1408.16 -0.30 N.A N.A
Book value 10.00 10.00 N.A N.A

* Being Company Incorporated on 7" June 2022
A 315t August 2023 are unaudited financials, and we will submit the latest available financials at the time of
NCLT filling.

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454




MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Annexure Il

The financial details and capital evolution of the transferee/resulting company for the previous 3
years as per the audited statement of Accounts:

Name of the Company: Tulsi Palace Resort Private Limited

(Rs. in Crores)

Unaudited As per last Audited | 1 year priorto | 2 years prior to
Financials Financial Year the last Audited | the last Audited
for 31st August Financial Year Financial Year
20237
2022-23 2021-22 2020-21

Equity Paid up Capital 25.15 25.15 25.15 25.15
Reserves and surplus 59.43 51.86 19.15 -5.83

Carry forward losses 0.00 0.00 0.00 0.00

Net Worth 84.58 77.01 44.30 19.32
Miscellaneous Expenditure 1.76 4.89 4.10 1.07

Secured Loans 49.50 45.04 61.65 70.40
Unsecured Loans 0.00 0.00 0.00 0.00

Fixed Assets 112.16 114.85 122.62 131.98
Income from Operations 43.96 171.89 109.61 23.77
Total Income 48.63 181.72 114.91 27.26
Total Expenditure 39.56 105.24 85.61 57.46
Profit before Tax 9.07 76.49 29.29 -30.23
Profit after Tax 6.85 57.11 24.98 -28.48
Cash profit 15.41 90.75 49.40 -12.67
EPS 2.72 22.71 9.93 -11.33
Book value 10.00 10.00 10.00 10.00

A 31°t August 2023 are unaudited financials, and we will submit the latest available financials at the time of

NCLT filling.

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454




K. A. Ellie and Company
Chartered Accountants

F. C A. 3, Tyabji Building, 1" floor,
262, Lokmanya Tilak Road,
Mumbai 400 002,

Telephone No. : +9122-2209 3353
Mobile : +91-98200 85342
Email ID : karltonellie/@yahoo.com

INDEPENDENT AUDITORS’ REPORT
To

The Members,
Moonburg Power Private Limited,
Mumbai

Report on the Standalone Financial Statements

We have audited the accompanying financial statements of M/s. Moonburg Power
Private Limited, (“The Company™), under the Companies Act, 2013, which comprises
the Balance Sheet as at 31* March, 2023 and the statement of Profit and Loss for the year
ended, including a summary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Act in the
manner so required and give a true and fair view in confirmatory with the accountmg
principles generally accepted in India, of the state of affairs of the Company as at 31"
March, 2023, and the Loss for the year ended on that date.
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013. Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules thereunder,
and have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion. The Books of Accounts were sent via
Email for our records.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matter stated in section 134(5)
of the Companies Act, 2013 ( “the Act” ) with respect to the preparation of these
financial statements that give a true and fair view of the financial position, financial
performance and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Accounting Standard specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,2014. This
responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
control, 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.

And using the going concern basis of accounting principles unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so.

These Board of Directors are also responsible for overseeing the Company’s financial
reporting process.
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Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable 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 include our opinion. Reasonable assurance is a hi gh level of
assurance, but it is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatement can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonable be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Report on Other Legal and Regulatory Requirements:

1. As required by the Companies (Auditor’s Report) Oder, 2016 issued by the
Central Government in pursuance of provisions of Sub Section (1I) of Section 143
of the Companies Act, 2013, we enclose in the Annexure a statement on the
matters specified in paragraphs 3 and 4 of the said Order, to the extent applicable.

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

(a)We have sought and obtained all the information and explanations which, to
the best of our knowledge and belief, were necessary for the purpose of our audit;

(b) In our opinion, proper books of account as required by law have been kept by
the Company so far as appears from our examination of those books;

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

(d) In our opinion, the aforesaid financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Rules 2014.

(e) On the basis of written representations received from the directors as on 31%
March, 2021 taken on record by the Board of Directors, none of the directors is
disqualified as on 31* March, 2021 from being appointed as a Director in terms of
Section164(2) of the Act.

Contd ...page 4/=




UDIN :

Date

Place :

(f) With respect to the adequacy of the Internal financial controls over financial
reporting of the company and the operating effectiveness of such control, refer to
our separate Report in Annexure —“B’; and

(g) With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rule, 2014, read
with the Companies (Audit and Auditors) Amendment Rules, 2017, in our
opinion and to the best of our information and according to the explanations given
to us:

i) The Company does not have any pending litigation on its financial position.

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

iii) There has been no delay in transferring amounts, required to be transferred to
the Investor Education and Protection Fund by the Company.

23048300BGVHNL2197

For K. A. Ellie and Company
Chartered Accountants
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% / Karlton Elli
NSEOUNLE Proprietor
ICAI M. No.: 048300
ICAI FR No : 114567W
11-April, 2023
Mumbai



ANNEXURE TO THE AUDITORS’ REPORT

(Statement referred to in paragraph 1 of our Report of even date on the Accounts of M/s.
Moonburg Power Private Limited for the year ended 31* March, 2023)

Vi.

vii.

(a) The Company has No Fixed Assets and is not required to maintain records
showing full particulars including quantitative details and situation of fixed assets.

(b) As the Company has no Fixed Assets, there is no requirement for the physical
verification of the fixed assets.

(¢) According to the information and explanations given to us, the company did
not have any immovable property.

The company does not have any inventory.

The Company has not granted any loans, secured or unsecured, to companies,
firms or other parties covered in the register maintained under section 189 of the
Companies Act.

In our opinion and according to the information and explanation given to us, the
company has complied with the provisions section 185 and 186 of the Act,
whether applicable, in respect of loans, investments guarantees and security.

In our opinion and according to the information and explanation given to us, the
Company has not accepted any deposits from the public within the meaning of
Sections 73 to 76 or any other relevant provision of the Company Act, 2013 and
the rules framed there under. As informed to us, no order has been passed by the
Company Law Board or National Company Law Tribunal or Reserve Bank of
India or any court or any other tribunal.

In our opinion and according to the information and explanations given to us,
maintenance of cost records has not been prescribed by the Central Government
under sub- section (1) of section 148 of the Companies Act, 2013.

(a) In our opinion and according to the information and explanations given to us,
the Company is generally regular in depositing with authorities undisputed
statutory dues like provident fund, employees state insurance, income —tax, sales-
tax, service-tax, custom duty, excise duty, value added tax, cess and other
material statutory dues, wherever applicable to it.

(b) According to the information and explanations given to us, there are no dues
of sales-tax, income tax or service tax or custom duty, wealth tax, excise duty and
cess which have not been deposited on account of any dispute.
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viii.

ix

Xi,

Xil,

Xiii.

Xiv.

In our opinion and according to the information and explanations given to us, the
Company has not defaulted in repayment of dues to a financial institution, bank,
Government or dues to debenture holders, wherever applicable.

- In our opinion and according to the information and explanations given to us, the

Company has not raised any money by way of initial public offer or further public
offer (including debt instruments) and term loans.

During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India
and according to the information and explanation given to us we have neither
come across any instance of material fraud or by the company, noticed or reported
during the year nor have we been informed of such case by the management.

According to the information and explanations given to us, and based on our
examination of the records of the Company, the company has paid/provided the
for managerial remuneration in accordance with the requisite approval , required
if any, mandated by the provision of section 197 read with Schedule V to the Act.

In our opinion and according to the information and explanations given to us the
company is not Nidhi Company. Therefore the provision of para 3(xii) of the
Order is not applicable to the Company.

According to the information and explanations given to us, and based on our
examination of the records of the Company, transactions with the related parties
are in compliance with section 177 and 178 of the Act, wherever applicable and
the details have been disclosed in the Financial Statements etc., as and if
required, by the applicable accounting standards.

According to the information and explanations given to us, based on our
examination of the records of the Company, the company has not made any
preferential allotment or private placement of the shares or fully or partly
convertible debentures during the year under review. Therefore, provision of para
3 (xiv) of the Order is not applicable to the Company.
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XV.

XVi.

Date

Place :

=,

In our opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with directors or persons
connected with him. Hence, provisions of para 3(xv) of the Order is not
applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company is not required to be registered under section 45-IA of the Reserve Bank
of India Act, 1934. Hence, provisions of para 3(xvi) of the Order is not applicable
to the Company.

For K. A. Ellie and Company
Chartered Accountants
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NN Karlton Ellie
Proprietor
ICAI M. No.: 048300
ICAI FR No : 114567W
11-April, 2023
Mumbai
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MOONBURG POWER PRIVATE LIMITED 1st year
Balance Sheet as at 31 March 2023

(Rupees in lakhs)
; As at
Particulars Note 31 March 2023
EQUITY AND LIABILITIES
Shareholders' funds
Share capital 3 1.00
Reserves and surplus 4 (2.99)
(1.99)
Current liabilities
Other current liabilities 5 3.52
3.52
Total 1.53
ASSETS
Current assets
Cash and bank balances 6 1.00
Other current assets 7 0.53
1.53
Total 1.53
Significant accounting policies 2
The notes referred to above form an integral part of the financial statements 1-15
As per our report of even date attached
For K A Ellie and Company For and on behalf of the board of directors of

Chartered Accountant Moonburg Power Private Limited
Firm Registration No: 0114567W

Karlton Ellie
Proprietor
ICAI Membership no. : 048300

Director
DIN: 07967039

Place: Mumbai Place: Mumbai Place: Mumbai
Date: 11 April 2023 Date: 11 April 2023 Date: 11 April 2023
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MOONBURG POWER PRIVATE LIMITED
Statement of profit and loss for the period ended 31 March 2023

1st year

(Rupees in lakhs)
For the period from
Particulars Note 07 June 2022
to 31 March 2023
Revenue
Revenue from operations 8 0.53
Total income 0.53
Expenses
Other expenses 9 3.52
Total expenses 3.52
Loss before tax (2.99)
Tax expense
- Current tax -
- Deferred tax charge / (credit) -
Loss after tax (2.99)
Earning per equity share (in rupees) 11
Basic earnings per share (Face value Rs.10 each) (29.89)
Diluted earnings per share (Face value Rs.10 each) (29.89)
Significant accounting policies 2
The notes referred to above form an integral part of the financial statements 1-15

As per our report of even date attached

For K A Ellie and Company
Chartered Accountant
Firm Registration No: 0114567W

”
Wi\
-

Karlton Ellie
Proprietor
ICAI Membership no. : 048300

Place: Mumbai
Date: 11 April 2023

For and on behalf of the board of directors of
Moonburg Power Private Limited

Director
DIN: 07967039

Place: Mumbai Place: Mumbai
Date: 11 April 2023 Date: 11 April 2023



MOONBURG POWER PRIVATE LIMITED
Cash flow statement for the period ended 31 March 2023

1st year

(Rupees in lakhs)

Particulars

For the period from
07 June 2022
to 31 March 2023

Cash flows from operating activities
Loss before tax for the period

Working capital movements:

Increase in other current liabilities
(Increase)/Decrease in Other current assets

Cash generated from operations

Income taxes paid, net

Net cash flows used in operating activities (A)

Cash flows from financing activities
Proceeds from issuance of equity shares including securities premium
Net cash flows generated from financing activities (B)

Net increase in cash and cash equivalents (A+B)
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

Components of cash and cash equivalents
Balance with banks

- in current account
Total cash and cash equivalents (Refer note 6)

(2.99)

3.52
(0.53)

1.00

1.00

1.00

1.00

1.00

1.00

The cash flow statement has been prepared in accordance with "Indirect Method" as set out on Accounting Standard -3 on "Cash Flow Statements" referred to

in Companies Act 2013.

The notes referred to above form an integ;raI part of the financial statements.

As per our report of even date attached

For K A Ellie and Company
Chartered Accountant
Firm Registration No: 0114567W

Karlton Ellie
Proprietor
ICAI Membership no. : 048300

Place: Mumbai
Date: 11 April 2023

For and on behalf of the board of directors of
Moonburg Power Private Limited
CIN: U40100MH2022PTC38

Ravi Shankar
Director

DIN: 07967039

Place: Mumbai
Date: 11 April 2023

Place: Mumbai
Date: 11 April 2023
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MOONBURG POWER PRIVATE LIMITED 1st year
Notes to the financial statements for the period ended 31 March 2023 (Continued)

1

2.1

2.2

23

2.4

Company information
Moonburg Power Private Limited (“the Company™) subsidiary of BSREP III Joy Two Holdings (DIFC) Limited was incorporated on 07 June
2022 under the provisions of Companies Act, 2013. The Company is in the business of hospitality consultancy services.

Significant accounting policies
The accounting policies set out below have been applied consistently to the periods presented in these financial statements.

Basis of preparation of financial statements

The accompanying financial statements are prepared in compliance with the requirements under Section 133 of the Companies Act, 2013
("the Act"), read with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standard Amendment Rules, 2016) and
other Generally Accepted Accounting Principles ("GAAP") in India, under the historical cost convention, on the accrual basis of accounting.
The financial statements are prepared in Indian rupees in lakhs.

Going Concern

The Company has incurred loss during the year. The net worth of the Company is negative and Company’s current liabilities exceed current
assets as at year end. Since the operations of the Company has not yet commenced the management is confident of its ability to generate cash
flows through additional funding from parent.

Accordingly, these financial statements have been prepared on a going concern basis and do not include any adjustments relating to the
recoverability and classification of recorded assets, or to amounts and classification of liabilities that may be necessary if the entity is unable
to continue as a going concern.

Use of estimates

The preparation of financial statements in conformity with GAAP in India requires management to make estimates and assumptions that
affect the reported amounts of assets, liabilities, revenue and expenses and the disclosure of contingent liabilities on the date of the financial
statements. The estimates and assumptions used in the accompanying financial statements are based upon management's evaluation of the
relevant facts and circumstances as of the date of financial statements which in management's opinion are prudent and reasonable. Actual
results may differ from the estimates used in preparing the accompaying financial statements. Any revision to accounting estimates is
recognised prospectively in current and future periods.

Current / Non-current classification

All assets and liabilities are classified into current and non-current.

Assets

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

(a) it is expected to be realised in, or is intended for sale or consumption in the entity’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is expected to be realised within twelve months after the balance sheet date; or

(d) it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for atleast twelve months after the
balance sheet date.

Current assets include the current portion of non-current assets

All other assets are classified as non-current.

Liabilities

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

(a) it is expected to be settled in the entity’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is due to be settled within twelve months after the balance sheet date; or

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

Current liabilities include current portion of non-current liabilities.

All other liabilities are classified as non-current.

Operating cycle
Operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents.

Based on the nature of services and the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current — non-current classification of assets
and liabilities.




MOONBURG POWER PRIVATE LIMITED 1st year
Notes to the financial statements for the period ended 31 March 2023 (Continued)

2.5

2.6

2.7

2.8

210

21

2.12

Foreign exchange translation

Initial recognition
Transactions denominated in foreign currencies are recorded at the exchange rate prevailing on the date of the transaction or that
approximates the actual rate at the date of the transaction.

Conversion

Monetary items denominated in foreign currencies at the year end are restated at year end rates. Non-monetary items which are carried in
terms of historical cost denominated in a foreign currency are reported using the exchange rate at the date of the transaction; and non-
monetary items which are carried at fair value or other similar valuation denominated in a foreign currency are reported using the exchange
rates that existed when the values were determined.

Exchange difference
Exchange differences arising on the settlement or on reporting of monetary items of Company at rates different from those at which they
were initially recognized are recorded as income or expense in the year in which they arise.

Cash flow statement

Cash flows are reported using indirect method, whereby profit / (loss) before tax for the year is adjusted for the effects of transactions of a
non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating, investing and
financing activities of the Company are segregated.

Cash and cash equivalents

Cash comprises of cash in hand and demand deposits with banks. cash equivalents are short-term balances (with an eriginal maturity of three
months or less from the date of acquisition), highly liquid investments that are readily convertible into known amounts of cash and which are
subject to insignificant risk of changes in value.

Earnings per share

The basic and dilutive earnings per equity share is computed by dividing the net profit or loss for the period attributable to the equity
shareholders by the weighted average number of equity shares outstanding during the reporting period. The number of shares used in
computing diluted earnings per share comprises the weighted average shares considered for deriving basic earnings per share and also the
weighted average number of shares that could have been issued on the conversion of all dilutive potential equity shares, unless the results
would be anti-dilutive.

Revenue recognition
Revenue is recognised to the extent it is probable that the economic benefits will flow to the Company and that the revenue can be reliably
measured. Revenue from sale of services is recognized on rendering of services in accordance with the terms with the customers.

Taxation
Income tax expense comprises current tax (i.e. amount of tax for the period determined in accordance with the income-tax law) and deferred
tax charge or credit (reflecting the tax effects of timing differences between accounting income and taxable income for the period).

Current tax
Provision for current tax is recognized based on the estimated tax liability computed after taking credit for allowances and exemptions in
accordance with the tax laws applicable to the Company.

Deferred tax

Deferred tax is recognized in respect of timing differences between taxable income and accounting income i.e. differences that originate in
one period and are capable of reversal in the subsequent periods. The deferred tax charge or credit and the corresponding deferred tax
liabilities or assets are recognized using the tax rates and tax laws that have been enacted or substantively enacted by the balance sheet date.
Deferred tax assets are recognized only to the extent there is reasonable certainty that the assets can be realized in future; however, where
there is unabsorbed depreciation or carry forward loss under taxation laws, deferred tax assets are recognised only if there is virtual certainty
supported by convincing evidence that the sufficient future taxable income will be available against which such deferred tax assets can be
realized.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there is
an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are offset when there is a legally
enforceable right to set off assets against liabilities representing current tax and where the deferred tax assets and the deferred tax liabilities
relate to taxes on income levied by the same governing taxation laws.

Deferred tax assets are reviewed as at each balance sheet date and written down or written up to reflect the amount that is reasonably /
virtually certain (as the case may be) to be realized.

Provisions and contingent liabilities

A provision is recognised if, as a result of a past event, the Company has a present obligation that can be estimated reliably, and it is probable
that an outflow of economic benefits will be required to settle the obligation. Provisions are recognised at the best estimate of the expenditure
required to settle the present obligation at the balance sheet date. The provisions are measured on an undiscounted basis.

Contingencies:
Provision in respect of loss contingencies relating to claims, litigation, assessment, fines, penalties, etc. are recognised when it is probable
that a liability has been incurred, and the amount can be estimated reliably.

A contingent liability exists when there is a possible but not probable obligation, or a present obligation that may, but probably will not,
require an outflow of resources, or a present obligation whose amount cannot be estimated reliably. Contingent liabilities do not warrant
provisions, but are disclosed unless the possibility of outflow of resources is remote.

Contingent assets are neither recognised nor disclosed in the financial statements. However, contingent assets are assessed continuously and
if it is virtually certain that an inflow of economic benefits will arise, the asset and related income are recognised in the period in which the
change occurs.




MOONBURG POWER PRIVATE LIMITED 1st year
Notes to the financial statements for the period ended 31 March 2023 (Continued)

3 Share capital (Rupees in lakhs)
Particulars i
31 March 2023
Authorised
100,000 equity shares of Rs.10 each 10.00
10.00
Issued, subscribed and paid up
10,000 equity shares of Rs.10 each, fully paid up : 1.00
1.00
a) Reconciliation of number of shares and amounts at the beginning and at the end of the reporting period
(Rupees in lakhs)
Particulars As at 31 March 2023
No. of shares Amount
At the beginning of the period - -
Shares issued during the period 10,000 1,00,000.00
At the end of the period 10,000 1,00,000.00

b) Rights, preference and restrictions attached to equity shares

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in
the Company’s residual assets. The equity shares are entitled to receive dividend as declared from time to time. The voting rights of
an equity shareholder on a poll (not show of hands) are in proportion to its share of the paid-up equity capital of the Company.

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company.

¢) Shares held by holding company / ultimate holding company

(Rupees in lakhs)
I . As at 31 March 2023
No. of shares Amount
Equity shares of Rs. 10 each fully paid-up
BSREP I1I Joy Two Holdings (DIFC) Limited 9,999 99,990.00
Project Ballet HMA Holdings (DIFC) Pvt. Ltd 1 10.00
10,000 1,00,000.00
d) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company
| A— As at 31 March 2023
No. of shares % of Holding
Equity shares of Rs. 10 each fully paid-up
BSREP 1II Joy Two Holdings (DIFC) Limited 9,999 99.99
9,999 99.99

¢) Company has not issued any bonus shares, shares for consideration other than cash and neither bought back any shares from the

date of incorporation.




MOONBURG POWER PRIVATE LIMITED 1st year
Notes to the financial statements for the period ended 31 March 2023 (Continued)

4 Reserves and surplus

(Rupees in lakhs)

" As at
Particulars 31 March 2023
Retained earnings:

At the commencement of the period -
Add: Profit/(Loss) for the period (2.99)
At the end of the period (2.99)
5 Other current liabilities
(Rupees in lakhs)

. As at
FParticalary 31 March 2023
Accrual for expenses 3.25
Statutory dues 0.28

3.52
6 Cash and bank balances
(Rupees in lakhs)
As at

Particulars 31 March 2023

Cash and cash equivalents:

Balances with banks
- in current accounts 1.00
1.00
7 Other Current assets
(Rupees in lakhs)
Particulars As at
Unbilled revenue 0.53

0.53




MOONBURG POWER PRIVATE LIMITED
Notes to the financial statements for the period ended 31 March 2023 (Continued)

8 Revenue from Operations

1st year

(Rupees in lakhs)
For the period from
Particulars 07 June 2022
te 31 March 2023
Service Income 0.53
0.53
9 Other expenses
(Rupees in lakhs)
For the period from
Particulars 07 June 2022
to 31 March 2023
Legal and professional fees 3.35
Payment to auditor's (Refer note below) 0.18
3.52

Payment to auditor’s (excluding taxes)

For the period from

Particulars 07 June 2022
to 31 March 2023

Statutory audit fees 0.15

Reimbursement of GST expenses 0.03

0.18




MOONBURG POWER PRIVATE LIMITED 1st year
Notes to the financial statements for the period ended 31 March 2023 (Continued)

10 Contingent liabilities and commitments

(a) Contingent liabilities
There are no contingent liabilities as on 31 March 2023,

(b) Commitments
Estimated amount of contracts remaining to be executed and not provided for (net of advances) amounts to Rs Nil.

11 Earnings per share

Earnings Per Share is calculated in accordance with Accounting Standard 20 - 'Earnings Per Share' - (AS-20) prescribed under Section 133 of the
Companies Act, 2013.

(Amount in Rs. except per share data)

For the period from

Particulars 07 June 2022
to 31 March 2023
Loss after tax (2.99)
Weighted Average Number of Equity Shares:
Considered in calculation of Basic EPS 10,000.00
Considered in calculation of Diluted EPS 10,000.00
Face value per Equity Share (Rupees) 10.00
Earning Per Share (Rupees)
Basic (29.89)
Diluted (29.89)
12 Related party disclosures
(a) Names of related parties
(i) Ultimate holding company
BSREP 111 India Ballet Holdings (DIFC) Limited
(ii) Holding company
BSREP III Joy Two Holdings (DIFC) Limited
(iii) Fellow subsidiaries
Tulsi Palace and Resorts Private Limited
(b) Transactions during the period (Rupees in lakhs)
For the period from
Particulars 07 June 2022
to 31 March 2023
Service Income from
Tulsi Palace Resorts Private Limited 0.53
(c) Outstanding balances (Rupees in lakhs)

F As at
i 31 March 2023
Receivables
Tulsi Palace Resorts Private Limited 0.48
TDS Receivable AY 2023-2024 0.05

0.53 |




MOONBURG POWER PRIVATE LIMITED 1st year
Notes to the financial statements for the period ended 31 March 2023 (Continued)

13 Segment reporting

The Company has only one business segment and accordingly disclosure of segment-wise information is not applicable under Accounting Standard 17
- ‘Segment Information’ (AS-17) prescribed under Section 133 of the Companies Act, 2013.

14 Leases

The Company has not entered into any finance lease or operating lease and accordingly disclosure as specified in Accounting Standard 19 - 'Leases’
(AS - 19) prescribed under Section 133 of the Companies Act, 2013 is not applicable.

15 Previous year’s figures

This is the first year of operations of the Company and therefore previous year comparative figures are not applicable and accordingly not mentioned.

The notes referred to above form an integral part of the financial statements

As per our report of even date attached

For K A Ellie and Company For and on behalf of the board of directors of
Chartered Accountant Moonburg Power Private Limited
CIN: U40100MH2022PTC384178

Firm Registration No: 0114567W

Karlton Ellie
Proprietor
ICAI Membership no. : 048300

Director . Director
DIN: 07967035 DIN: 07967039

Place: Mumbai Place: Mumbai Place: Mumbai
Date: 11 April 2023 Date: 11 April 2023 Date: 11 April 2023



V. SINGHI & ASSOCIATES
Chartered Accountants

61, 6th Floor, Sakhar Bhavan
230, Nariman Point,

Mumbai 400 021

Phone: +91 22 6250 1800
E-Mail: mumbai@vsinghi.com

INDEPENDENT AUDITOR’S REVIEW REPORT ON THE QUARTERLY UNAUDITED
FINANCIAL RESULTS FOR THE QUARTER ENDED 30" JUNE, 2023

Review Report to

The Board of Directors

Moonburg Power Private Limited
Ground Floor, Tower No. 2,

Equinox Business Park

CTS No. 83, 83/1 to 19 of Kurla Village
Near L.B.S Marg, Mumbai 400070

1. We have reviewed the accompanying Statement of Unaudited Financial Results of

Moonburg Power Private Limited (the “Company”) for the quarter ended 30%
June, 2023 (the “Statement”), being submitted by the Company pursuant to the
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

. This Statement, which is the responsibility of the Company’s management and

approved by the Company’s Board of Directors, has been prepared in accordance
with recognition and measurement principles laid down in the Indian Accounting
Standard 34 “Interim Financial Reporting” (*Ind AS 34") prescribed under section
133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 52 of the Listing Regulations. Our responsibility is to
express a conclusion on the Statement based on our review.

. We conducted our review of the Statement in accordance with the Standard on

Review Engagements (SRE) 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of the Company
personnel and analytical procedures applied to financial data and thus provide
less assurance than an audit. We have not performed an audit and accordingly,
we do not express an audit opinion.
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4. Conclusion

Based on our review conducted as stated in Paragraph 3 above, nothing has
come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the aforesaid Indian Accounting
Standards and other recognised accounting practices and policies and has not
disclosed the information required to be disclosed in terms of Regulation 52 of
the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

5. a) As stated in Note 3 of the Statement, the comparative financial information for
the quarter ended 30™ June, 2022 and 31°t March, 2023 has not been presented
in the Statement.

b) The Financial Results for the previous year ended 31% March, 2023 included in
this Statement, were audited by another firm of Chartered Accountants who had
expressed an unmodified opinion vide their Audit Report dated 11" April, 2023.

Our conclusion is not modified in respect of the above matters.

For V. Singhi & Associates
Chartered Accountants
Firm Registration No.: 311017E

Digitally signed by
SAM PAT SAMPAT LAL SINGHVI

Date: 2023.08.14
LAL SI NG HVI 12:37:35 +05'30'

(SAMPAT LAL SINGHVI)

Place: Mumbai Partner
Date: 14th August, 2023 Membership No.: 083300
UDIN: 23083300BGWJSC7011



MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Statement of Unaudited Financial Results for the Quarter ended 30 June 2023

(Rupees in lakhs)

Quarter ended Year ended
Particulars 30 June 2023 31 March 2023
Unaudited Audited
Income
Revenue from Operations 1.50 0.53

1 Total Income 1.50 0.53
Expenses
Employee Benefit Expense 1.50 -

Finance Cost 475.63 -
Other Expenses 23.84 3.52

2 Total Expenses 500.97 3.52

3 Profit/(Loss) before tax (1-2) (499.47) (2.99)

4 Tax Expenses/benefit
(a) Current Tax - -

(b) Deferred Tax - -
Total net tax expenses/benefit - -

5 Net Profit/(Loss) after tax (3-4) (499.47) (2.99)

6 Other comprehensive income/(loss) - -
Total Other Comprehensive Income - -

7 Total comprehensive (loss) for the year (5+6) (499.47) (2.99)

8 Paid up Equity Share Capital (Face Value of Rs. 10 each) 1.00

9 Other Equity (excluding revaluation reserves) (2.99)

10 Earning per equity share
Not annualised for the quarter
Basic Earnings Per Share (Face value Rs.10 each) (4,994.66) (29.89)

Diluted Earnings Per Share (Face value Rs.10 each) (4,994.66) (29.89)
Notes:

1 The Financial Results have been prepared in accordance with the Indian Accounting Standards ("Ind AS")
prescribed under Section 133 of the Companies Act, 2013 and in terms of Regulation 52 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2 The Company has listed its Non-convertible Bonds on Bombay Stock Exchange (BSE) from 25th May, 2023.
The above results have been reviewed and approved by the Board of Directors in their meeting held on 14th
August, 2023 and reviewed by the Statutory Auditors pursuant to Regulation 52 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended.

3 The Company, now being a debt-listed Company, is required to prepare and submit quarterly results to the

Stock Exchange pursuant to Regulation 52(1) SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended. However, no such requirement was applicable to the Company prior to its
listing and hence the quarterly figures of the corresponding quarter of the previous financial year and the
preceding quarter have not been presented.
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MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

During the quarter ended 30th June 2023, the Company has issued 42,500 10.50% unsecured Redeemable
Non-convertible Bonds (NCBs) of Rs 100,000 each, for cash, at par, on a private placement basis. The
Company is in the process of restructuring the nature of NCBs from unsecured to secured. The NCBs shall be
secured by:

a) a first ranking exclusive charge, by way of mortgage and charge, by Tulsi Palace Resorts Private Limited
in favour of the Common Security Trustee (for the benefit of, inter alia, the Secured Parties) over the
Mortgaged Assets, in accordance with the terms of the Deed of Mortgage (subject to execution);

b) a first ranking exclusive charge, by way of hypothecation, by the Company in favour of the Common
Security Trustee (for the benefit of, inter alia, the Secured Parties), over the Company Charged Assets in
accordance with the terms of the Deed of Hypothecation (Company);

c) a first ranking exclusive pledge over Company Shares and Company CCDs (on a fully diluted basis) held
by the Parent Company in favour of the Common Security Trustee (for the benefit of, inter alia, the Secured
Parties), pursuant to the terms of the Company Share Pledge Agreement;

d) a first ranking exclusive pledge over 100% of Shares of Tulsi Palace Resorts Private Limited (on a fully
diluted basis) held by the Parent and the Company in favour of the Common Security Trustee (for the benefit
of, inter alia, the Secured Parties), pursuant to the terms of the Share Pledge Agreement.

During the quarter ended 30th June 2023, the Company has issued 50,00,000 10.50% unsecured Compulsorily
Convertible Debentures (CCDs) of face value Rs 100 each, for cash, at par, on a private placement basis. The
CCDs are convertible within a period of ten years commencing from the date of issue of CCDs, unless
converted earlier at the option of the CCD Holder or unless converted automatically in accordance with the
terms. The CCDs shall be convertible into equity shares of the Company as per the conversion price which is
higher of a) fair market value at the time of issuance and b) fair market value at the time of conversion as
determined by the Valuer appointed by the Company.

During the quarter ended 30th June 2023, the Company has acquired 1,25,75,000 Equity Shares of Tulsi
Palace and Resort Private Limited (TPRPL) i.e. 50% stake of TPRPL for a cash consideration of Rs. 47,300
Lakhs.

Disclosures in compliance with Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 for the quarter ended 30th June, 2023 is attached as Annexure I.

Figures for the previous periods have been regrouped/rearranged, wherever found necessary to make them
comparable with the current period.

For and on behalf of the Board of Directors of

Moonburg Power Private Limited

RAVI Digitally signed by SAM PAT Digitally signed
RAVI SHANKAR by SAMPAT LAL
Date: 2023.08.14 * LAL SINGHVI
S H A N KA 12:18:09 +05'30l Date: 2023.08.14
(Ravi Shankar) o SINGHVI 12323240530
Director

DIN: 07967039

Place: Mumbai
Date: 14th August, 2023

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Disclosures in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations 2015 for the quarter ended 30 June 2023

For the quarter ended
Sr No | Particulars 30 June 2023
1 Debt-equity ratio (number of times) (94.09)
2 Debt service coverage ratio (number of times) (0.05)
3 Interest Service Coverage Ratio (number of times) (0.05)
4 Capital redemption reserve/debenture redemption reserve; NA
5 Net Worth (Rs in Lakhs) (501.46)
6 Net Profit/(Loss) after tax (Rs in Lakhs) (499.47)
7 Earnings per share [not annualised] NA
8 Current ratio (number of times) 0.55
9 Long term debt to working capital (number of times) (326.25)
10 Bad debts to Account receivable ratio (number of times) NA
11 Current liability ratio (number of times) 0.01
12 Total debts to total assets ratio 0.99
13 Debtors’ turnover ratio (number of times) 1.45
14 Inventory turnover (times) NA
15 Operating margin (in percentage) -1590%
16 Net profit margin (in percentage) -33322%

Sector specific equivalent ratio. as applicable. * in case not applicable "NA" is mentioned.

For and on behalf of the Board of Directors of
Moonburg Power Private Limited

SAM PAT Digitally signed
Digitally signed by LAL by SAMPAT LAL
SINGHVI
RAVI i Date: 2023.08.14

SHANKAR ?;ﬁeééngg)s%? SINGHVI 123252 +0530
(Ravi Shankar)
Director

DIN: 07967039

Place: Mumbai
Date: 14th August, 2023

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070

Email:cs.moonburg@theleela.com Telephone No. 022 69015454




MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Statement indicating the utilisation of the issue proceeds of Non Convertible Bonds pursuant to Regulations
52(7) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015

A. Statement of utilisation of the issue proceeds

If 8 is
Yes,
Mode of s;lézﬁy
RF:::::: Date Any the
Name of the .g Type of of Amount Funds deviation | purpose | Remarks if
ISIN (Public . . . -
Issuer . instrument | raising | Raised utilized (Yes/ of for any
issues/ .
. funds No) which
Private
the
placement) funds
were
utilized
1 2 3 4 5 6 7 8 9 10
Rs 42500
Lakhs (The
entire
MOONBURG .
. Non 24- Rs amoount is
POWER INEOPK Private Convertible | May- 42500 | utilized for the No -
PRIVATE Y08020 | Placement Bond 23 Lakh tated
LIMITED onds akhs | purpose state
in the
Information
Memorandum)
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars
Remarks

Name of entity listed

Mode of fund raising

Type of instrument

Date of raising funds

Amount raised

Report filed for quarter ended

Is there a deviation/ variation in use of funds raised?

prospectus/ offer document?

If yes, details of the approval so required?
Date of approval

Explanation for the deviation/ variation

Comments of the auditors, if any

Comments of the audit committee/board of directors after review

Whether any approval is required to vary the objects of the issue stated in the

MOONBURG POWER PRIVATE LIMITED
Private Placement

Non Convertible Bonds

24-May-23

Rs 42500 Lakhs

30-Jun-23

No

No

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Nil
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MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:

Amount of deviation/
Original Modified | () ol Modified Funds variation for the .
. object, if . s . - quarter according to Remarks, if any
object allocation | allocation, if any utilised . . .
any applicable object (in
Rs. crore and in %)
NIL NIL N.A N.A N.A N.A N.A

For and on behalf of the Board of Directors of

Moonburg Power Private Limited

RAVI
SHANKA

(Ravi Shankai)

Director
DIN: 07967039

Place: Mumbai
Date: 14th August, 2023

Digitally signed by
RAVI SHANKAR

Date: 2023.08.14
12:18:45 +05'30'
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MOONBURG POWER PRIVATE LIMITED
Unaudited Balance Sheet as at 31 August 2023

(Rupees in lakhs)
Particnlars Nt As at 31 August As at 31 March 2023
2023
ASSETS
Non-current assets
Financial assets
(i) Investments 2 47,300.00 -
(ii)  Other financial assets
Deferred tax assets (net) 3 - -
Other tax assets (net) 5 0.05 -
Other non-current assets 8(a) 69.15 -
Total non-current assets 47,369.20 =
Current Assets
Financial assets
(i)  Trade receivables 4 325 -
(ii)  Cash and cash equivalents 6 122.91 1.00
(iii)  Bank balances other than cash and cash equivalents above 7 = =
Loans
Other current assets 8(b) 543 0.53
Total current assets 131.58 1.53
TOTAL ASSETS 47,500.79 1.53
EQUITY & LIABILITIES
Equity
Equity share capital 9 1.00 1.00
Other equity 10 (1,411.15) (2.99)
Total equity (1,410.15) (1.99)
Liabilities
Non-Current liabilities
Financial liabilities
(1) Borrowings 11 47,181.25 =
(ii)  Other financial liabilities 12(a) 1,293.26 -
Deferred tax liabilities (net) 3 - -
Total non- current liabilities 48,474.51 -
Current liabilities
Financial liabilities
(i) Borrowings 11 - -
(i)  Trade Payables 13
a) total outstanding dues to micro and small enterprises 404.04 -
b) total outstanding dues other than (ii) (a) above = -
(iii)  Other financial liabilities 12(b) - -
Other current liabilities 14 32.39 3:52
Total current liabilities 436.42 3.52
Total Liabilities 48,910.93 3.52
TOTAL EQUITY & LIABILITIES 47,500.79 1.53

The notes referred to above form an integral part of the financial statements




MOONBURG POWER PRIVATE LIMITED

Unaudited Statement of profit and loss for the period ended 31 August 2023

(Rupees in lakhs)
For the period ended For the period from
Particn] N 31 August 2023 07 June 2022
MEHEIIAES ote to 31 March 2023
Revenue
Revenue from operations 15 2.50 0.53
Other income
Total Income 2.50 0.53
Expenses
Employee benefits expense 16 2.50 -
Finance costs 17 1,293.26 -
Other expenses 18 114.90 3.52
Total expenses 1,410.65 3.52
Loss before tax (1,408.16) (2.99)
Tax expense
- Current tax - -
- Deferred tax charge / (credit) = g
Loss after tax (1,408.16) (2.99)
Other comprehensive income(OCI)
Items that will not be reclassified to profit or loss:
Remeasurements of post employment defined benefit plans
Income tax relating to items that will not be reclassied to profit or loss
Items that will be reclassified to profit or loss 2 -
Total other comprehensive income for the year, net of tax = =
Total comprehensive income for the year (1,408.16) (2.99)
Earning per equity share 20
Basic earnings per share (Face value Rs.10 each) (14,081.55) (29.89)
Diluted earnings per share (Face value Rs.10 each) (14,081.55) (29.89)




MOONBURG POWER PRIVATE LIMITED
Statement of Changes in Equity for the period ended 31 August 2023
(All amounts in INR lakhs, unless otherwise stated)

A. Equity Share Capital

(Rupees in lakhs)

Particulars Note No. Amount
Issued, subscribed and paid up
Balance as at 1 April 2022 -
Issued during the year 1.00
Balance as at 31 March 2023 1.00
Issued during the period -
Balance as at 31 August 2023 1.00
B. Other Equity
(Rupees in lakhs)
Equity
component of - .
Particulars Notes corlslpound Secur'l tles Reta!ned Total
; premium  earnings
financial
instruments
Balance as at 1 April 2022 - = - -
Loss for the year (2.99) (2.99)
Other comprehensive income - - . -
Total comprehensive income for the year - - (2.99) (2.99)

Balance as at 31 March 2023

Loss after tax

Other comprehensive income

Total comprehensive income for the year
Premium on shares issued during the year
Addition during the year

Balance as at 31 August 2023

(2.99) (2.99)

- - (1,408.16)  (1,408.16)

- - (1,408.16) (1,408.16)

- C (141115 (1,411.15)




MOONBURG POWER PRIVATE LIMITED

Notes to the financial statements for the period ended 31 August 2023 (Continued)

2 Investments

(Rupees in lakhs)

Particulars

Asat 31 August As at 31 March
2023 2023

Investment in associate
Tulsi Palace and Resort Private Limited
125,75,000 no of equity shares of face value Rs 10 each (Previious vear: Nil)

47,300.00

47.300.00 .

3 Deferred tax liability (net)

Particulars

Asat 31 August  As at 31 March

Deferred tax assets (net) - (A)-(B)

4 Trade receivables

Particulars

Receivables outstanding for a period exceeding six months from the date they were due for payment:

- Unsecured, considered good
- Unsecured, considered doubtful

Less: Provision for doubtful receivables

Other receivables:
- Unsecured, considered good

Total

5 Other tax assets (net)

Particulars

Advance tax and tax deducted at source (net of provisions)

6 Cash and bank balances

Particulars

Cash and cash equivalents:
Balances with banks
- in current accounts
Total cash and cash Equivalent

7 Bank balances other than cash and cash equivalents

2023 2023
(Rupees in lakhs)
Asat 31 August Asat 31 March
2023 2023
325 -
3.25 -
3.25 -
3.25 -
(Rupees in lakhs)
As at 31 August  As at 31 March
2023 2023
0.05
0.05 -
(Rupees in lakhs)
Asat 31 August  Asat 31 March
2023 2023
122.91 1.00
122,91 1.00
(Rupees in lakhs)

Particulars

Asat 31 August Asat 31 March

2023 2023
Other bank balances
- in fixed deposit accounts = =
Total Other bank balances - -
8  Other Assets
8(a) Non-Current (Rupees in lakhs)

Particulars

As at 31 August  As at 31 March
2023 2023

To other than related parties
Capital advances
Prepaid expenses

Balances with government authorities*
Total

8(b) Current

69.15

69.15 -

Particulars

As at 31 August Asat 31 March
2023 2023

To other than related parties
Advance to supplier

Other Advances

Unbilled revenue

- 0.53

5.43 0.53




MOONBURG POWER PRIVATE LIMITED
Notes to the financial statements for the period ended 31 August 2023 (Continued)

9 Statement of change in equity

(Rupees in lakhs)

As at 31 August As at 31 March

Particulars 2023 2023
Authorised
100,000 equity shares of Rs.10 each (Previous year : 100,000 equity shares of Rs.10 each) 10.00 10.00
10.00 10.00
Issued, subscribed and paid up
1.00 1.00

Equity Shares of Rs10/- each with voting right

a) Reconciliation of number of shares and amounts at the beginning and at the end of the reporting period

(Rupees in lakhs)

. As at 31 August 2023 As at 31 March 2023
Particulars
No. of shares Amount No. of shares Amount
At the beginning of the period 10,000 1.00 . -
Shares issued during the period - - 10,000 1.00
At the end of the period 10,000 1.00 10,000 1.00

b) Rights, preference and restrictions attached to equity shares

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets. The equity shares are entitled to receive dividend as

declared from time to time. The voting rights of an equity shareholder on a poll (not show of hands) are in proportion to its share of the paid-up equity capital of the Company.

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company.

¢) Shares held by holding company / ultimate holding company

(Rupees in lakhs)

As at 31 August 2023

As at 31 March 2023

Particulars
No. of shares Amount No. of shares Amount
Equity shares of Rs. 10 each fully paid-up
BSREP 111 Joy Two Holdings (DIFC) Limited 9.999 99,990 9.999 99.990
Project Ballet HMA Holdings (DIFC) Pvt. Ltd 1 10 1 10
10,000 1,00,000 10,000 1,00,000

d) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

As at 31 August 2023

Particulars
No. of shares % of Holding

Equity shares of Rs. 10 each fully paid-up

BSREP 111 Joy Two Holdings (DIFC) Limited 99.99

9.999

As at 31 March 2023
No. of shares % of Holding

9.999 99.99

9,999 99.99

9,999 99.99

¢} Company has not issued any bonus shares, shares for consideration other than cash and neither bought back any shares from the date of incorporation.

10 Other equity

Particulars

Asat 31 March
2023

As at 31 August
2023

Retained earnings:
At the commencement of the year
Add: Profit / (Loss) for the period/year
Add: Other comprehensive income/ loss
At the end of the period/vear

Equity component of compound financial instruments
At the commencement of the year
Add: Additions for the period/year
At the end of the period/vear

Total

(2.99) .
(1.408.16) (2.99)

(1L411.15) (2.99)

(1,411.15) (2.99)




MOONBURG POWER PRIVATE LIMITED
Notes to the financial statements for the period ended 31 August 2023 (Continued)

11 Borrowings
(a) Non-current Borrowings (Rupees in lakhs)
Particulars As at 31 As at 31
August 2023 March 2023
Secured
Non - Convertible Bonds (NCB) 42,181.25 5
42,500 no of Non convertible bonds of fave value of Rs 100,000 (Previous year: Nil)
(Refer note 9¢ below)
42,181.25 -
Unsecured:
Liability component of compound financial instruments 5,000.00
(Refer note 9d below)
5,000.00 -
47,181.25 -
(b) Current Borrowings
Particulars As at 31 Asat31
August 2023  March 2023
Secured
Current maturities of long-term borrowings
Loan from Banks - -
12 Other financial liabilities
12(a) Non-Current
Pavtciilas As at 31 As at 31
August 2023 March 2023
Interest Accrued but not due on Borrowings 1,293.26 -
Trade / security deposits -
1,293.26 -
12(b) Current
Pavtisilis As at 31 As at 31
August 2023  March 2023
Employee dues payable -
13 Trade Payables
(Rupees in lakhs)
Pariilans Asat 31 As at 31
August 2023 March 2023
Trade Payable
(i) total outstanding dues of micro enterprises and small enterprises 404.04 -
(i) total outstanding dues of creditors other than micro enterprises and - -
small enterprises
404.04 -
14 Other current liabilities
. Asat 31 As at 31
Particulars August 2023 March 2023
Accrual for expenses 22.01 3.25
Upfront fee payable - -
Reimbursement to related party = =
GST Payable 5.40 -
Statutory Dues payable 4.97 0.28
32.39 3.52




MOONBURG POWER PRIVATE LIMITED

Notes to the financial statements for the period ended 31 August 2023 (Continued)

15

16

Revenue from Operations

(Rupees in lakhs)

For the period ended

For the period from

Particulars 31 August 2023 07 June 2022
to 31 March 2023
Service Income 2.50 0.53
2.50 0.53

Employee benefits expense

(Rupees in lakhs)

Particulars

For the period ended
31 August 2023

For the period from
07 June 2022
to 31 March 2023

Salaries and wages

Finance Cost

2.50

2.50

(Rupees in lakhs)

Particulars

For the period ended
31 August 2023

For the period from
07 June 2022
to 31 March 2023

Interest Expense on Non Convertible Bonds 1.293.26
Interest Expense on Compulsory Convertible Debentures -
Other borrowing cost 5
1,293.26 -
Other expenses
(Rupees in lakhs)
For the period ended For the period from
Particulars 31 August 2023 07 June 2022
to 31 March 2023
Legal and professional fees 75.60 335
Payment to auditor's (Refer note below) 1.32 0.18
Rates and Taxes 37.84 -
Other miscelleneous expenses 0.14 -
114.90 3.52
Payment to auditor’s (excluding taxes)
For the period ended For the period from
Particulars 31 August 2023 07 June 2022
to 31 March 2023
Statutory audit fees 1.25 0.15
Reimbursement of GST expenses 0.07 0.03
1.32 0.18




BADAYA & CO.
Chartered Accountants

We have audited the accompanying Financial statements of TULSI PALACE RESORT PRIVATE
LIMITED (“the Company"), which comprise the Balance Sheet as at 31st March, 2021, the
Statement of Profit & Loss and Cash Flow Statement for the year then ended, and a summary of
the significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013
(‘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, 2021, its profit 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 Companies Act, 2013, Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of
the Act and the rules there under, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Reporting of key audit martters as per SA 701 are not applicable to the Company as itisan
unlisted company.




Other Information

The Company's Board of Directors are responsible for the preparation of the other
information. The other information comprises the information included in the Board's Report

including Annexure to Board's Report but does not include the financial statements and our
auditor's report thereon.

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

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

If, based on the work we have performed, we conclude that there is a material misstatement of

this other information; we are required to report that fact. We have nothing to report in this
regard.

Management's Responsibility for the Financial Statements

The Company’'s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance and cash flows of
the Company in accordance with the accounting principles generally accepted in India,
including the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Rules, 2014. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and 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, Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related 1o
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.




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

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

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

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

» 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 system in place and the
operating effectiveness of such controls.

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

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

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




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

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2016 ("the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the Annexure “A", a statement on the matters specified in paragraphs 3 and 4
of the Order, to the extent applicable.

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

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

(b} In our opinion, proper books of account as required by law have been kept by the Company
5o far as it appears from our examination of those books;

(¢) The balance sheet, the statement of profit and loss, and the cash flow statement dealt with
by this report are in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the accounting standards
specified under section 133 of the Act, read with rule 7 of the Companies (Accounts) Rules,
2014;

{e) On the basis of the written representations received from the directors as on March 31,
2021 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2021 from being appointed as a director in terms of Section 164 (2] of the Act;

(f] With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate report in
"Annexure-B”. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting;




(g] With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us;

(i) The Company does not have any pending litigations which would impact its financial
position;

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

(iii) There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company.

For BADAYA & CO.
Chartered Accountants
Flrm Registmtmn No. 006395C

[HMAVA]

Date: 01.11.2021 AL Partner
Place: Jaipur M No.-078599
UDIN:21078599AAAAFWOA53




(i) (a) It was informed to us that Company is maintaining proper records showing full particulars
including quantitative details and situation of Property, Plant and Equipment.

(k] It was informed to us that major Property, Plant and Equipment has been physically
verified by the management at the year end and no material discrepancies were found on the
physical verification.

(¢} According to information and explanation given to us and on the basis of our examination

of the records of Company, the title deeds of immovable properties are held in the name of the
company.

(ii) It was informed to us that major part to inventory has been physically verified at regular
interval by the management. In our opinion, the frequency of verification is reasonable. It was
informed to us that no material discrepancies have been noticed on physical verification.

(ili)  According to information & explanation given to us the company has not granted any loans,
secured or unsecured to companies, firms, Limited Liability Partnership or other parties
covered in register maintained under section 189 of the Act. And therefore:

(a) Not applicable being, no loan granted.
[b) Not applicable being, no loan granted.
(c) Not applicable being, no loan granted.

(ivi  In our opinion and according to the information and explanations given to us, the
Company has complied with the provisions of Section 185 and 186 of the Act, with respect to
the loans and investments made.

(vl  NotApplicable being, company has not accepted deposits.

(vi]  The Central Government has not prescribed the maintenance of cost records under Section
148(1) of the Act, for any of the services rendered by the Company.

(vil) &) In most of cases company is regular in depositing with appropriate authorities
undisputed statutory dues including Provident fund, Employees state insurance, income-tax,
sales-tax, wealth tax, service tax, goods and service tax, duty of customs, duty of excise, value
added tax, cess and any other statutory dues applicable to it.




(b) According to the information and explanations given to us, no undisputed amounts
payable in respect of Provident fund, Employees state insurance, sales-tax, service tax,
goods and service tax, duty of customs, duty of excise, value added tax, cess and any other
material statutory dues except income tax were in arrears as at 31 March 2021 for a period
of more than six months from the date they became payable. According to the information
and explanation given to us, the following dues of Income-tax has not been deposited by
the Company on account of disputes:

Particulars | Assessment | Tax | Tax 'Forum where dispute is
| year amount  Amount  pending [
demanded | of
| Dispute ‘
Income Tax | 2018-19 Rs. Rs. Rectification application
32408740 | 32408740 | pending before DCIT Circle -
, 6, Jaipur and Appeal pending

. . |  before Hon'ble CIT(Appeals).

(viii) In our opinion and according to the information and explanations given to us, the company
has not defaulted in repayment of dues to a financial institution, banks government or
debenture holders during the vear.

(ix)]  Inouropinion and according to the information and explanations given to us, the company
has not raised money by way of initlal public offer or further public offer (including debt
instruments) and term loans raised during the year by the company were applied for the
purposes for which those are raised.

(x) According to the information and explanations given to us, no material fraud by the Company
or on the company by its officers or employees has been noticed or re ported during the year.

(xi)  The company is a private limited company and hence provision of section 197 read with
schedule V of the companies Act are not applicable, Accordingly, paragraph 3(xi) of the order
is not applicable.

(xii) Inour opinion and according to the information and explanations given to us, the company
is not a nidhi company. Accordingly, paragraph 3(xii) of the order is not applicable.

(xiii) In our opinion and according to the information and explanations given to us, the company
entered into contracts or arrangements with related parties during the year in pursuance (o
section 177 & 188 of the Companies Act, 2013 and details disclosed Note no.16 in financial
statements.




[xiv) According to information and explanations given to us and based on our examination of the
records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year.

(xv) According to information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with

directors or persons connected with him, Accordingly, paragraph 3(xv) of the order is not
applicable.

(xvi) The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934,

For BADAYA & CO.
Chartered Accountants
!F1rrn Regis'l;ratinn No. 006395C

IT BADAYA)
Date: 01.11.2021 Partner

Place: Jaipur M No.-078599
UDIN: 21078599AAAAFWO653




ANNEXURE-B
Annexure Referred to our report of even date of Tulsi Palace Resort Private Limited.

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

We have audited the internal financial controls over financial reporting of Tulsi Palace Resort
Private Limited (‘the Company”) as of 31 March, 2021 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India ('ICAI"). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
the Company's policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013,

Auditor's Responsibility

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




Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Qur audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls 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 auditors’

judgment, 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 include those
policies and procedures that (1) pertain to 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 authorizations of the Management and directors of the Company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorized
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 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, in all material respects, an adequate internal financial
controls system over financlal reporting and such internal financial controls over financial
reporting were operating effectively as at 31 March 2021, 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 BADAYA & CO.
Chartered Accountants
Firm Registration No. 006395C

S ROHIT BADAYA)
Date: 01.11.2021 . Partner
Place: Jaipur M No.-078599
UDIN: 21078599AAAAFWS653
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TULSI PALACE RESORT PRIVATE LIMITED

CIN:USE1M RS20 2P TC 04044 3
Ei ¢ Sheet as al 315t March, 2021

LARS Mote AS AT AS AT
gk Mo, 31.03.2021 022020
. Amount (in Rs.) Amount {in Rs.) |
|
EQUITY AND LIABILITIES -
SHARE HOLDERS' FUNDS
Shara Capial 2.0 25,15,00,000 25.15,00,000
Resarve and Sunplus 3.0 [5.83,16.825) 28, 7535113
NON CURRENT LIABILITIES
Lang Term Bamowings 4.1 48,07 37 285 BE.dd 41,204
Diafarrad Tax Liabilties 432 2,09 98 145 3 B4 62918
Odher Long Termn Liabilibes 4.3 25,06,18.589 B, 70,26,238
Long Tam Provisions 4.4 740 05l
CURREMT LIABILITIES
Shor Tesm Borrewings 21 15,0595 008 12 44 B3 TET
Trade Payable E2 : 7.16.22 938 | £ 95,560,684
Cithar Cumrant Liabidties 53| 32,20 82 B30 20,27 66,803
Shorl Term Provisens S8 . 267 03 440 £7 10,04 213 | 5 20,258,339 43 39,359,663
TOTAL 1,61.72,78,402 1,66,79,05, 228
| ASSETS
NOMW CURRENT ASSETS
Property, Flant and Equipment .1
Tangible Assets 1,31 8826842 | 1,36 65,84 B1T
Long Tern Loans and Advances 5.2 A4 43 (042 | 48 35 554
Othar Man-Current Asgats B3 3 & 80,890 1,16.25, 733
CURRENT ASSETS |
Irvenbaries 71 312,82 475 | 1,47 65 904
Trade Racewvables | 7.2 8293277 2,48 83 155
Cash and cash aquivakent i 7.3 4 B2 TE,300 15,43,59 554
Shart Tarm Leans and Advances 7.4 607 98 807 323,862,200
Diher Currenl Asgats 7.5 6 57 964 16,0318 824 .44 28 BED 2807 99122
TOTAL 1,61,72,79 402 1,66,79,06 226 |
Significant Accounting Polices and
the notes forming part of the financial
staterments 1-18
TULSI PALACE RESORT PRIVATE LIMITED
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ClIM:US5101R.1201 2P T Co40443

Date: 01,11.2021
Place: Jaipur

(ROHIT BADAYA)
Partner
(M.Ma, OFBEEE)

Statemant of
For the year | For the year
l EUARTRELEARS How 318t :lTr::.m1 . amm:ju:u
|
! | Ris. RE..
INCOME .
|Reevenue from Operation & 237661128 1.00.78,74.612
{Other Incomea ] 3,45.02 845 3.98.97 851
[Total Ircome (a) 27.25,64,077 1,04.78,72 473
EXFENSES
Cost of Material Consumed 10 2,92 21,008 Q B0,25 807
Employes Banefil Expense 11 B29.77.217 18 B8, 52 067
Finance Cost 12 6,51.57 284 54498 738
Deprecigtion and Amartization Exp B.1 11,25.00,755 12,57,05,820
Ciher Expenses 13 28,37 62 043 350706173
Tobal Expense ] 87,38.18,305 5d,58, 26 702
Profit{Lossjbefore excepticnal and :
extraordinary itarms and tax (a-h) (30,1054 238) 20,2045 771
Less: Exceplional ltems
FF & E Reserve 40 50, &24 2 87 .08, 380
Prior Fenod Hems 2,84 231 -
Profit|Loss)before  extracrdinary items and
tau (30 53,99 DEF) 17,323,536 381 |
Less -Loss on sale of Fixed Assets b 74027 -
ProfitLossibefore  tax (306373110 17,3336 381
Tax Expenses
{ajCurrent Tax Expenses for the Year - 352802314
|{b) Less:-Mat Credit Entilemant 2 3,52 80,231
iNET Current Year Tax = | -
| £) Tax expenses relating 1o prior years 12,870 | 2 =
{d]Net Current Tax Expersas 12,870
Add (Defarrad tax provision)! written back 18 1, 7466773 | (1,25, 84 982
ProfitiLoss) for the yaar {25,88,19.207) | 16.03,51.389
Basic and Diluted Earning Per Share [11.49) ' (=8l
SBIGNIFICANT ACCOUNTING POLICIES
AND NOTES ON ACCOUNTS 1-18
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TUALSI PALACE RESORT PRIVATE LIMITED
CIN:USBA01RJE0 2P TC 040447
= Cash Flow Statamant for the year ended 318t March, 3021
#, CASH FLOW FROM OPERATING ACTIVITIES Current Yoar Provious Toar
Mt Prodit after Tax (28,89, 19,207) 16,05, 81,500
| (28,0918, 207) 16,003,517, 300
| Adjustmers for
Defarred Tax (1,74 68 773 1.9 84,552
| Deprecialion 11,2600, 785 12,57 45 520 |
| Pricr perid experhes 284 F¥1 -
| MAT Credgil . (13,8290, 231
| AdjuslieseTl walh regeros (6,00 93 455) (1,559.20 817) |
| Lioeag o sahe al FA 8,74 027 =
{Incoma Tax Provigaon [ . 3,82 80,23
FF & E Resarva ! A0 & 24 3 AT 16, %0
| 3.53 50400 1504, 71 476
Qperaling Profil before Working Capital Changes 24,948 59 Toa) 31.08,22 874
| Adjusiments Do
'Daﬁauaa-'-:lr'-:.r-aaae:--n Invenborias (1.65.25,671} 32 B3 424
|Decreadad Irncraass) m Receivables 1,55,80,875 | (1,184 45
;Dmeaaeﬁ:lmuau;--n Snar lerm Lodans ang [
| (Aarces {374 3% 407} 134 1 370
| Fb:rm‘-:lruun:.ﬂ Long Tarm Icarns & Advances 44 52 512 1,97 TR TG
| |Deceaseircrease) nather Mon Cuman Assats (2.1055. 157} 36 01,377 |
|Decreasesircrease) in ather curent asssis 5,17 60,500 3,90 7d 615}
{Ircreased Decreaze) in Snorm Term Baroaings 2E1 11,24 12 44 57 921
Ircreases{Decrease) n Trade Payables 1,19 43 281 52 50 005
Ircreased Decrease) n Oiher Surrer okl bes 18,53 146 02T 1 55 BE 745
Decreama)increase) m Other Long Term Liabdtes 16,35 42 351 {3 TT 58 51T}
Deoraaaa| Incraase) m Long Term Provisiorms T.al, 0ad =
Incraasa Decrpane) m Shom [Brm proyisEoes (2,55 24, 040 315 G4 Sai
___|\Cash genarated from Opseraliors 20,5181, 1440 10,66, 58 BEE
\Mat Cash Mlow From Dpsrating activities 4 56,21 381 41,7819, 743
B |CASH FLOW FROM INVESTING ACTIVITIES
‘Pl-n:h::lni Proparty, Pt and Equipmang .90 86, 295 B 6 42 414
[af of P Plart and Equiamers [0 .85 253) (EE B0
et Cash wsed in In ing achvites 7,70,04 037 &,63,85 614
C |CASH FLOW FROM FINANCING ACTIVITIES
Froceeds fom Long Term Bormowings 17,37 04,008} {34 TH 11,464,
E | 7,370, 008 [34,76,11,454)
_|Mat Cash used in linancing activities (10,50,03, 604} 18,22 GRS
et increase in Cash & Cash Equisaias (10,5003, 604} 35,22 BES
Cash ard Cash equivakznis [Opening) 15,43 55,554 15.08.37 322
L |Cash and Cash eguivalents [Chsirg) 4. 92 TE. 300 15,43, 58 5594 |
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TULEI F‘i.LAl:E RESORT F‘RIH’A‘I‘! LIMITED

[Foemning par of Balance Sheet as on 31032021 and slatemen] o Prafil arsd Loss an $al dabe).

|CORPORATE INFORMATION:

E (1 Tulsl Palace Resort Privabe Limited ks 8 Frivale Limiled Company ncanperated in India having it regstersd offics at FE-18, Makiya Industrial
|Area. Malviya Magar, Jaipur-30217

| i} The compary s engaged in Hotel busness. The Halel 15 sisaied at Kukas. Jaipur starad aperaton of busrass in the name al = Hosal Jy
| Wamioh Resoris and Spa "Jaipur in Mowember 2097 The halel kas 200 vila & rooms also having Balircom and Spa. This haled pays homags o
EW_HF"; nﬂ_ﬂﬁ‘lhﬂfl with infricata Jail amd Tk wark. stunming traditional archisgclure and modeam elemeants. The Hobael was -ﬂp-l:mfrlg Ery Mlarnos
iH‘.’lIEIE Irdia Privale Limited. The agreemenl with Mamott Halels India Pt Lid for operation of hotel sarmingded on O7.07 2020 wat
| 300620320, The Comgpany has enlered an agreament wilh Sehioss HMA Private Limiled for Motel operation woe f 280022020 under name and
| shyle “The Leala Palaca, Jaipur
| MARKETIN T :
| The 'Cl:lﬂﬂiﬂ:ﬂ has markaeting allanca win JW Marmofl Resone and Spa |, which is 8 lEEﬂ'l"lﬂ satel management Company. The Siperabon
|agrsament with Mariol Halels India Private Limited was ferminated on 07072020 wef 30,06 2020, Now ihe Sompamy has entanad in gn
iirﬂamaﬂl wilh Schioss HMA Privata Limited for Hobel aperafion w.e f 250802020 under name and atyle "The Lesla Palace, Jaipur” ane of the
laatas) grawirsg chain of halels n India. Under the aliance with the Sroup the company has bean raceiving, fomestc and indamational

||'|'Il|'|'|-l'|ﬂﬂ sareices for e axsing halel, The aliance wih pretered Hobal group wil increass revenue and give holel access bo a global
_|'|E|1'|I'Cl'|'| ol resitEs.

| ACCOUNTING POLICIES:
(i} BASIS OF PREPARATION:

The accamparying financial statamants are prapared in compliance with Te requirements under Section 133 of the Companies Ack 2013 Mhe
iﬁ.l:-t':l. read with Rule 7 of the Companias (Accours] Rules. 2014 and Companies (Accounting Stardard Smendment Rules, 2016} and ather
|Generally fccepled Accouniing Principlas CGAAPT) In India, undar The histarical cost convention_ on the accrual Bagis of acoouning. The
finangial stalements are prepanad in Indian nipees

(il USE OF ESTIMATES

The preparaton of fimancial stabements in conformigy with the generally accapbed accounting princpdes requings the Managemeni o maks
|eshimates and assumptions that affecis the reponed Dalances of assels and liabillies and discosures relatng 1o the canlingent assels and
\|l=hilties & the date of financial statements and the repofed amount of income and expanses during e year

(iii) PROFPERTY, PLANT AND EQUIFMENT

(8} Fixpd pssets are slabed &l cosl including 18mes dinlkee (1o (he extenl of inpul nol avaled) and ather incidenlal axpermes incumed in relatcn
o acouesiion & mstallabian of same.

[{4] ﬁ-aﬂ"H Work-in-progress comprises the coal of propanty, plant and aguipmen] hal are nol yel rmady far Bhair mended use oo the
repaning date and malenals at site.

(cHnlangible assets are skaied a cost less acocumulaled amarsatian and impairmants, if ary. &n intangible sesals s recagrised il il is probahle
that e expacted fubune aconomd. banefis that ane anrbutable o the sasets will fow 1 e Camgany and ils cost can be measuwred refiably.

livIDEPRECIATION

Dapreciaicn on Tiwed gEsals provided on the writan down value method al the rales pravided m scheduls || of Camparies act, 2017 an pro-
rata basis. (no depreciabion has been charged on freehald land)

Basad an echnical evalaation the useld life of conbnuaus process of Salar plant has been estimaled a8 15 pears jan & sngle shift bagis)

(VIUSEFUL LIVES OF PROFERTY, FLANT AND EQUIPMENT AND INTANGIELE ASSETS

The Company has astimaied the usahd ife of aach class of assals based an he nalure of Basets, the eslimated usage of e awsel,

e operaling candition of the assel, pasl history of eplacemant. anbcinabed fechnclogeal changes, g1, The Company reviews he

usefud life of property, plant and equipment and mangible assets as at te end of gEch repofing perind. This reassassmant may rasull

it Chamge in daprecialion axpersda in fulure penods.

(W TAXATION

Current lax expenses are acoounbed in the same period to which e revenug and axpansas ralatg. provison for cLemant incoms e is macs for
the 1ax liabllgy payable on laxabde incoma. Minimism akamate Tax (MET) cract & reagnesed a6 an 28] only whan and 1o (e axien] Sers &
conyincing evidenca thal the Company wil pay normal ncome 1ax during the specfed period. Such asssl = reviesed al each balance sheet
date and the camryng amouwnl is writlen down 1o the extent there is no longer a convincing evidence thal the Comaany will be liable o pay
normad incame 1ax dunng the ‘Eﬁrﬂlﬂhﬂ paracsd,

|vIINYENTORIEE

Sock of food arnd beverages. stares ard cperaling supplies are staled ‘& cost or net realsabls value. whichevar & ower’, Cosl

Comprise fal vallie of congideralicn paid mcludirg dulies and laxes (ofer than thase refundabbe), cost of cormearsion and othar casls

In bringing tha invemioras 1o Thair prasant calion and condition Sompuled ursder saighbesd Srearage col ma&thed. Due alowancs is

astimatad and mada for datectve and absolets HamsE, whereyer MeCesRary




(ViIMESCELLANEQUS EXFENDITURE
()P reimimany @xperdas will be amomized aver & peniod of § years 1o the praject.

(EFre-aperative expendilure Rcurmesd dunrg the consiruchan period will be capbalip=s under the respechye assets head as the part of indirect
consinection cast o the exdéent ihe indirect expenses relsied bo the assels. Other ndines] expendibune incurred dunng the consiruction period |,
which is ral relatad 1o consiruclion aclivily or which i nof idenical theseta i€ written aff aver a pericd of 8 years 1o the project stared from the
vear in which commercal praduchon skarted.

Eﬂ}ﬂelarrm ravenug axpenditure, Tor which paymant has baan made on babiilty has Been raisad but benehl will arses for subsequert pencd or
penod shall be changed n prafit & loss accrued in equal amount upto free years,

DEFFERED TAX

Diefamed ax liabilies ang recogrised o the axient ihal & regarded as probable that deguctable temporary difference can be realized. Tha

Comparry eslimates deferred e assets and liabilses base an curend 1ax law and ralss. Changes in thees ssimates may allect the amaount al
Diafered ax liabiities or e valuation of the detarned ban assels and theraby the Bx charged i the stalsmerd of Profil and Loss accoun.

(vEIREVEMUE RECOGMISATION:

ia) Rewenue fram operation s accountad on accrual basis net of ndirect taxas | relurns and discounts. Revenue is the measured al the tair
walue of the consideralion reseived of recevable. Revenue Comprises sale aof room, food & beveragaes and alied servicas relaiing 1o the Halel
oparation,

(ElInteres] income is Bcorusd of 8 Hime propaion bases usng the efeclive interest rate method.

¢ iGovernment grantsdroentives that e Company s entitied ta on fulfimens of certan condfions, bul are evailahk o the Company anly
an completion of some athar conditicns, are recognieed &5 Noome on aclual receipl of moanliveaGrams,

{vElllEMPLOYEE BEMEFITS
Tha cost of all the Short term amployae benafit Mat are capacted o be petfied whilly within 12 monthse afar e end af the period. The reteed

SEMNICRS ane recognised during e panad mowhich employee randansd he sanaces, Tha Company makae arnnua conlribubons 1 graluity fund
wihich s a defined be=neft plan.

{ix|BORROWING COSTSE

j@)Borrawing costs that are direcily attributadle o the acquisition and construction of qualfying aseals are capilplised. & qualifying sese is an
assal thal ecassarily takas substaniisl pancd of fme o ged ready for ils intenad use,

bilnteres] cost far the borrawings is campubed under eflective interest method.

iciFaneign sechanga difference ralating 1o foreign curmancy borowings regandsd &2 an adjusiment io Bormaving cost b the exlend nok
capilalis=d is disclosed undar fnance cast
|x|STATEMENT OF CASH FLOW

Cash flows are reported wEing the indines! method, wheraby profiloss bedora (6 is aduisled Tor [he afecls of iransacticns af ran c&Eh natura
and any deterrals of accruals of pas) of fulure cash receipls or paymenls. Cash fiow far the year are classifed by operating, inveshing and
fnancing activiies.

|xI|EARNING PER SHARE

Bagit sarnings per share i compuled by dividing the profit ar loss after tax by the weghied aserage rumbar of equity shanes outssanding
during tha yaar

|=iifDISCLOSURE OF CONTINGENT LIABILITIES
Contingent liabilges are disclased by way of noies on the Balance Shest provsion 5 maice in accounts of thaoss liabilses. which are IRely o
miatanaliza attar the yaar and hasing afact on the position staled in the Balanos Sheal a8 81 e vear snd.

[xlil)FOREIGN CURREMCY TRANSACTION

Fareign currency transaciions are recarded a1 e rales of sxchange pravailng on ihe dabe of the rensactiong. The monelary aseets and
kabiitias in foneegn curmancy 85 8t balance sheal dale ane franslabed al rates prevaling & the year-end and the resukant nel gains or losses ane
resagrezed A8 income or sxpense N e pear in which they anse.




NOTES 0N BALANGE SHEET

iy CAPT AL AT A5 AT
iR - 3183500 3013020
ALTHORIEED
26000000 Equity Shares of Rs, 10%ach 25,00,00,000 26.00,00 000
[Prewious year 26000000 aquity shares of A5, 10- aach)
26,00,00,000 _ 26.00,00,000
A% AT | AB AT
ISSUED, SUBSCRIBED AND PAID-UF CAPITAL 31.83.3034 -
| 25150000 Ecuity Shares ol R, 10-aach fdly paid up 25,15 00 000 25,15 000000
[Preskous o 251 500000 aquiy shares of B, 100 sach
[Tully cabiad up & padd Up) 4 s
1 25,15,00,000 26,16,00,000
The ditad of Share Holders holding more than 5% of A% AT AR AT |.
‘iFve ikguid ahares in the company I0daa 1M.03.2020
Hame of the Sharehodders Mo of Shares % haldd Mo o Shares s el
Manan Sukhani 1.82,37. 10 & S 1,33,32,000 53.01%)|
Priganka Sukhani 15,268,000 T BES 15,01, 000 !-‘Eli"“?il
Gulskan Fashions Py Lid 16,00,000 3% YE,00, 000 &3
Araval Souare LLP 18,0000 T8 18, 00,000 T.16%%
Anokhi Bulders Pyl Lid = Q00 18,000,000 T &N
Gewal Fame Pyl Lid, = Qo0 'B,00,00D T1E%
vinayak Ra Eulkdiach Put Lad - | 0O T1H.00.000 o
Kamia Suxhani 23.17.000 821% 10,17 000 4 04%
wikram Sushani 12,70,000 | 058 §.00.000 1.96%
TOTAL 2.51,50,000 A00L00R | 2,51,50,000 1W.W°a
The reconciliation of the numbss of shares a5 AT AS AT
auvistanding is seloul &8 below 31.03.2021 31.03.2020
Particulars M af Shanss Mo of Shares
Equity Shang at thes Baginring of the year 2051 50,000 251,50 000
#gc Share issued duning the year ] . 2
Epity Erane at e end of the yaar B 51 50, 00 81 50 000
Rights, Prederences and Restrictions attached (o shans:
The Company has only ane class ol eguly shares having face value of Ra.. 10 esch. Company has nol ssued ary banus sharas, shanes for
congdersion olther than cash and nefer bought Back any shares from the dete of Roarporaton
a5 AT | a5 AT
NOTE ¥ - RESERVES AND SURPLUS 31012021 | 31032020
FF&E RESERVE
As per Las! Balanoe Sheat 4 &0 OF 457 17388107 |
|
AN+ HDeEucon (- qunng he yesr (Nel of uhbssd) 40 20 E3d £04,88,121 207 (0 R | 4 84 67 487
Sumlus in Statement of Praf & Lags account
&5 par Last Balancs Shaat 2414 27 BIE LR
Adjusimenls dorrg e pear (5 00 B3 455, (15322 2817
i Agdrion+|Deducton (-} during tha year {2 B 15 0T (10,84 B5 D46] 1503 51 op 2,04 2T BTR
|5,83,16,925] a8, 78,368,113




e = A5 AT A% AT
sl bl b 31.03.2021 34,09.2020
| 4.1 Long Term Borowings
| Epcuired Loan
TERM LOANS:
From Others
1 |SIDE LOAK 1§35 ) T T8 80 17,7526, 270
I | 2p0d@) LOowK {13 B & 7700 000 11,1654 To0
¥ | SIDE LoWK 4 50 G 22118000 3 55 37 000
[} |10 Lo 773 G i ;
(1 | BAY FINANGLAL SERVICES INDHA 5039434 T4, 46,588
From Banks |
VM |HOFC TERM LOWN | 12.45,30,811 14,8650 811
Ve |MDFC CAR LOAN [CRUZ) 53,805 4,45 858
[wbi] |HDFC CAR LOAN (PORSCHE] s 45,57 g4t
i) [HOFC CAR LOAH (TOOFAN) I 5,878 | 3, 70,608
) |HOFC CAR LOAN [TRAVELLER) 43 841 I 541,323
W |HDFC CAR LOAN [DZIRE) 18 BET | 245423
(48 |HDFC CAR LOAN (MAHINDRA MARAZD) II 11,736 I 3.92.054
0l HDFC LAP LOA&N 9,64, 00 964 | 2,78.44 411
{5} |HOFC TERM LOAN (GEEL) | E.00.00,000 .
[ 48,07,37, 286 #1,47,60,845 |
440 |1 SIDE Term Losn secursd by First Charge over Leasehold righis gver 1he immcvable properly stualed a1 Kukas, Teroil Smer, Digliel Japur,
beanng Khetrs Mo, J8d, 302047, 3042048, 306, 35TVER45, SETIEISY, BN, BSEME 30T & 3AUPME iolal acmeanwing ZETE0 S
matarsincluding planaton area of 2100 B Meters) induding Buliding and ginucture hersor snd Hypathecabon of Flant and Machinery,
aquisment, B0lR and SCoeda0nes, Tem Loan is also secured by company's mowable AEssis. camenl ssssls and hotel property al Kukas. Jaipur Tor
saturing 5 tarm lcan ity of Fa. 33 Crore and the same has also Desn shaned wilh HOFG Dark Lid on firsl pan-pemey charge bass for &5 (far
working canial taciites of Re 15 Cigre grd Tem Loan of B 17.74 crore).
Z Addiicnal coliataral al 5B-55, Bag Magar, Jaipul cened by Sukhani Builders and Developars has akso bean morigagesd o firsl pakpazsy
chame bass betwesn SI081 and for said credit lagikities. and parsonal guarsses of Mohan Suknani and Vikam Suknard, Dimcors of he
Corpany
3. Fepayable from March 2018 in B0 monihly unequsl ivstalmey. in FY 2018.19 amouring of s, 5,32 00000, FY 2078-30- Re_ & 48,00.0000 |
FY 2020e21= Rs.. £,35 34 4030, FY 2021-22- Rs., 7.80.00.000- Fy 20E2-2% As.. 787 78 5B4L FY 2073-34- Re 382 54 818~ |
!
4. The mslalment due wrinin one year &5 on 31,03, 2021 a0 ghowen in Nole Mo 5.3 other curment labites, Howawsr the Cempars Ras gsd ful |
amaun of koan on 24.06.2021 t
4.7y |1, SIDBI Term Loan secured by First Charga e Leasencl fighls oeér e rmovable property siluaied at Kukas, Tehsi Smer. CABr] Jaipur |
bearing Khesrs No. M4, 384GE247, 18402248, 366, IET(I240, IEVEISY, 3640044, 384/7245, 07 & 04/2248 iotal admeasaring 33790 Sg.|
malarainduding plamaton aread of 2100 Sq Meters) induding Building and sinuclure thereon and  Hypolhecation of Blaml and Machinery
equipmant, bools e acossE0ris, Temm Lian i slso secured by company's movable assels curranl asssts and hilel gropety al Kukas dapur far
secunng ils ferm lgan faciiy of Re. 13 Crore % the same has a%a been shared wiih HOFC bank Lid on Teed pan-passy changs basis for s o]
working capial faciRes of Bs 15 Crore and Term Lodm of Ra. 17 74 o).
2. Adgdbonal colmamal o 58-55 Bapu Nagar Jaipor owned by Sukfears Bulders and Devalopars has aled Been momgaged on firsl pespassy
crrge basis bebwean SI0BI and or sai credif aciles and persoral guaranbes of Mohan Sushani and Wikiam Sukkani Diresdors of the Company
3, Rapayabla Trom Manch 2016 in 80 manihly unequal rstaiments, In FY 2048-1% amounting of Fe. 58, 00,0005, FY 201920 Rs.. 71,00 000~, FY
2020-21- R, B0.00, 2400, FY 30%1-22- R 1,10.000000, FY 2022.23- Rs.. 1,28 00,000¢-, F¥ 2023-24- Rs., 1.75.00.000-, F¥ 202425 Rz
2,10,00,000%, FY Z028-28- Re. 15500 0004 FY 2026-27- Ra.. 2 34 00,0000, FY 2027.28. Rs.. 57 £2 3070
1
[ Tre= instaimemts cue within cna waar a6 on 31,03 2001 ane ghiwen ir MNode Mo, 5.3 ofner cument babiltes, Howsyar (he Company Fas pad full
amaun? ol Ican an 24.0% 2021
49040 1. SIDE Term Loan secured by First Fan Fassu Changs cuer Legsenakd rghis gver (he immovable propery siuaied a1 KUKas. Tenal Smer, DHEG]

JEpur, bopring Khasea Mo, 368, 307347, 32248 366, J5T/I240, BETIRRET JBA2244, /P45 36T & 3BATNS tohl admeamsig 33780
59 metarg{nchaing planiation srea of 2100 5. Meters) ncluding Bulding ang ginsciung hersos shared wih HOFC Bank Lid frst par-passu
Tharge Dasis for its (for working capial tecifles of Rs. 15 Crore and Term Loan of Rs.. 17,74 crom)

2. Equiable morigage &t beanng khasra ro 254115, Mesy khasra Mo 3150118 all those pece and parcal of lang meapering 37535 6 melres
tilugled a1 Village Sarah Bhyanmani, Tehs) Kolayat, Disinict- Bikarer, Rajgsihan. Hypathscation of Flant and Machinery, eouipme iools s
Bozasasies. Tem Loan & also ssoured by company's movabks asEets, cume saeet and holel prapery ot Kukas Jaiow for SROUTNG iR berm ican
Tazility of Re 4 50 Crase,

3. Additiorel gollateral at 5B-36, Bapu Magar, Japur cewned by Swkhani Bulders and Developers is eechusie with SIDE and peracnal uarastes of
Monan Sukhas and Vikram Sukhan, Direciors of the Company

4. Repayabi from Hoverbar 2015 0 57 mavinly unegual nstaiments, In, FY 2019-20 ameuning of Rs.. 36845 0000, FY 2050-21- Rs 585 23 000
FY 2021.23- As.. 54 68,000, FY 2033-2% Re. B4 55 000 FY 2025.24- Rs. o4, B8, 000v-, FY 2024-75- Ry, 71,28 000~

5. Thix instalmanis dus widin Gne yedr &8 on 31002021 are shown in Nobe Mo 503 oiher curman kabliles, Howevs (he Company has paid fules=
amount of loan an 2405 021 e




4.1{r) |1.51081 Term Loan secured by First chamge by way of hypotrecation cvar the all the movables (Sokar Plant of 2.4 MW of T Bornower inchuding
plant, squpmeni, machinery, machinery spares, ioalks, accessones. fumewre, Torunes, computers el acguined b ba aogdned wnder Tha progc
2.Equitabla morigaga cvar tha immovabls properties. senad by T Borower siuated al praperty Bearng Khases na. 315715, Yilage. Sarah
Bhiyanmani, Teh Kolagat, Dist. Bikaner admeasunng approx 3.81 hectang induding buikting and siructura Terean Dot present ard fiune ad e
3 Firsl par-paday change by way of ppaihedslion on mavables indudng the movables plank machinery, machinasy spares, iools & accessones
acgurad under 1he progectis) asamlad by wey ol earer Term Losn of Ra, 3500 Bkh and R 15060 lakh from SIDEL

4. Equitable marigage of the immovable properties. along with s leasehold ngis beanng Piot Mo 5856 siuaten al Bapu Magar. Tonk Road
Japur admeasuning 102250 aqr yands pened by Mi's Sukhani Bullders & Developers. induding buiiding and siructune fenean

£, Repayabis in 48 manily ingalmeanis compnaing of Bs.. 18611 0000 =ach and st cne imstalments of Rs.. 16,189,000,

. The ralakens due within Gne year a5 on 31.03.2021 are shaown i Nobe Mo, .3 other currend kabiias, Howaver tha Company has paid Tyl
|amrcunl ol ke or 24 05 303

4.1y} |BMW Fnancal Servces india Car Loan secured by Hypothecalion of car (Rs. 100.00 laiks) is rapayabka in 48 manihly nslaleens, 180
Ingakrenls of B 157228 | 2 1o 4T ralalments of As. 1864040 and last inskalmends of As., 54348005 (Principal plss Ind |

& 1D |HDFC Tamm ke is securad by Fired changs on the Hypoihesalion o &l curren gsasle sod roeabls fosd smests (oot cument and fuiures|
sanclipngd by HOFC Bank and alsd pari pased chanse wilh SIDEom immavable propaily silualed g Kneas Mo 3542240 288, 072248 |
JETIZZE0, JETITI6Y | JBAI2248 IBA204E BT 3407746, IBAQ24T | 354 Vilage Hukas | Terel Amber Disn Jaipwo and parsond gquaranies of
Mchan Sukfari and Vkram Suknani, Dieciors of e Comoery

Fepaya e from Seplembar 2015 in 67 morthly instaiments, in FY 201920 frst mstaliments of Rs. 35 30000/ and ramaining Rs . 11 50 000-
gach, FY J020-31- Re. 1510000 each imalalments, FY 2000-22- Re 20010 000 aach mstalments, FY 2022-23 Rs.. 2880 0000 gach
instamamis, FY 2023-24- A5, 25,390,000~ gach nalakrents, FY 2024-25- s 4340000 sach nslaiments and fast rslaiments of Bs_ 25108110

. |r.|t] ~
[411vill[HOFC Car Loan (Porsche) securad by Hypothecaion of car of Ra. 130 Gr. regayatie in 37 equsl manihly ralakments starts from Agel 2018 ol Rs
i

4.1 vy |HOFC Car Laan {Cruz) sacurad by Hypoinecation of ¢ar [Rs.. 1547 lakhe) & repayable in G0 sonthly inst@ments of Bs. 317100 (Principal plus

40ETTEI- {Prncipal plus iRkt )

4,1(ix) (HOFC Car Laan [Faros Too fang secused by Hypatnecation of vehide of Rs_ 940 Lakhs repayable 1 368 equal monthly instaiments starts rom

Mol 2018 of Re. 307140 (Pringipal plug Inii

Laan IT".GI"DE Trarealar] sacurgd by Hypothacalon of vafvcke of fa. 13,77 lakha repavable m 38 egual mordhly instalments starss from
Ml 2019 ol Rs. 43585 |Principal plus Inkt )

4.1[xi) |MDFC Car Laan [Mand Dane) secuned by Hypothacaten of vahicl of Rs., 817BEE- neparyabie in 36 equsl monihly ralalments stars Sam May

2016 of As.. 200381 {Principal plus Int |

4.1(xiy (HOFC Car Loan (Mahindra Mamazo) secured by Hypothecaton of wenicle of As.. 9.87 Lakhs repayatis in 35 aqual manihly nslalments sharte from
May 2010 o Re 320100 [Pandpal plus Init)

4,7 (i) HOF G Lodrs againss prapedy Lodn of s, 12.60 crare secured by equizble morigage on ressdence of Piol no. A-65, Shant Path, Tias Magar Jaipur
in tha nama o1 5o boran Sukhan, girecsor of the Comparry regapibie in B2 monthly ingtallments . 4 instaliments of Rs. 845275/ and remaining T8
Iingiafmgnis of Rs,. 20543007 s comenencing from March J020

Reparyable fram March 2020 in B1mantily instaimants. Srst four instalmants of Bs., 8492750 and remainiog instaimenls of Fa.. 20542000 sach
|Prnncipal plus inlerest) and last instalmenss of As.. 17E0418L

4,1z HOFC Temrn Lian of Ra. .00 &rore secunsd by way of hypathecabion aver equilable morigage being Al those piese and parcal of Land
admeasunng 4145 S Melers comgrmed of aforessd land besrmg Khasa No. 362, 36412247 M/2048 168, IETI248, 36TI2250, 3ET/2251
FERA JBATEIAS, 36T & 35412245 aituae & Kukas Tehil Arer. Dsingt Jager and Al those piece and parcel of Land admeasuring 1285 5q.
Baters Deanng Khaers Mo, 365, 3672300 87710 whyabtad & Kuss, Tekral Ames. Digficl Jagur a5d personal guaranies al Manan
Sukhani and Wikram Sukhani, Directors of tha Comgany,

Repayment in &0 monthly instalments stars rom March 2021 i owhich slarting 12 month Principal moratonum and ramaining 45 monihly
relairenis aflar moratorum precesl repayments) imlemes! o be sernoed on manthly bass.

A% AT A5 AT
Unsacumed Loans 31.03.2021 31.03.3020
Direchors, shansholdars & Sreir rakahives - 506 50 M0
. 196,50 145
| AS AT A% AT
4.2 | Deferred Tax Liabdities | !_tﬂl_.lﬂ!i 31.03.2020
IBalanmmrnmnniu 3,4 52318 7,54 77 936
g Caleton) during the ypar {1.74.66 775 | 200 95 145 1,26,84 9832 3,84 &2 918
20956145 3EAEZHIE |
A% AT AE AT
2 | other lona ler: T bEmtes | moazon 11.02.2020
!l:na-ilura Tor Capiinl o & 18 KED 1023477
|Secunity Deposiis - 86003051
J}mty Dhapsite {Refundaik) 25,00 00,000 2
| | 250618 589 | 0,70, 06,238

4.3a) |5mrln' deposit of Bs_ 28 crore receyed from Schioss HMA Private Limied as per aparaling aoreamsent




i A% AT AE AT
Licang ferm lons J9.05.2021 34.02.2020
Provision for Employee Benefn
Fer Gratuty S ER 448 .
For Ledva Encaghment | 183648 "

: 740,094 -
HOTE S - CURRENT LIAKILITIES .P.'Eif A% AT
| 31,03, 2031 39.03.2020

51 |sneet Term Borowings
Loan repayable of demand From Banks:

ICICI Bark Owardrah : 16,72.382
KIC) Bk Crwerdal agairsl FOR - 2ER T TR
| 1505 G 008 2,56 32 388

1 (i1} 13.44.83, 787

ICICI Ovarcra limit of Fis.. B430D00- CuBIAnANG 88 on 31 032021 i M |Previous year of Rs. 16TZ3221.) & sacured sgaingd poinkes of LIC of
India and Mae Lise irsuranca of Mohan Sukhani & Vieramn Sukhani Dinsclons of the Company.

| Ovardra® limit against FOR & Wil (Pravicis year B2 268, TRO7E-) sacured agaimst FDR of Rs 500 Crone

Overcrat imit of HOFC Bank Lbd is sacured by first charge on the Hypothecaion on all cumert ass=ts and mowable fued assels {both ourrant and
futwre} financed by HOFC Bank and also pan passu chargs with SIDBI on mmoveihe progerty shualed at Khasra Mo, 364/2288, 355 187/2248
Jalzab0, JBVZI00  JGA224d BRATRMS 3BT S4/ZI4E 3640247 354 Willage Kukss  Tehsil Amber Dist Japw sharng wih SIDBI

52 |Trade Payables | aveames el
Creditors Yor Goonks & Services 71637535 £ 08 A0 Aad
: 7,16,22,938 8,96,60,684
53 |Other Gurrent Liablities b5 AT BE AT
31,05, 2081 11.03.2020
Tarm Laan Irstalmserts D Wishin One Year
From Othars
SIDEI LOAKM I35 Cn) FEH'ZIII'IIII! 4 38 3402
SIDEI LOAKNEIICn 1_1':l':l:l".'lIIIl= 60,00 240
SIDA1 LOAMN B (4 50 O B 58 000 | 55 25 800
SIDEI LOAN (T T3 G 773.35.000 | -
BAAY Francol Ssryoes india 15 54 e | 1481178
From Banks: |
HOFC TERM LEWN | 2 41.20,000 | 1.81 20,000
HOFC CAR LOAN (CRUZ) 3 85 055 | 3,27 206
HOFC CAR LAOAN (FORSCHE) 45 01 41 &1 87 440
MOFE CAR LAOAN [TOAFAR F407H 308543 |
HOFC SR LOAN [TRAVELLER) 4 S7 &AY L 52T |
HOFC AR LOAN (DFIRE) 200 fEE 203 45T
HOFC CAR LOAN (MAHINDRA MARAT I} 560318 3,25,035
HOFC LAP LOWN 166 31 HE 12877 803
HOFG TERM LOWN (GECL) . 22,33,12,333 . §.29.02.500
Saatiory dues
TS Payabis 155231 5008 255
VAT Payable : 293657 |
F& Payable T13EM 10,30 45E
ESI Payable o330 104724 l
GET payahks 1.14 15574 1,37,63,486 - B4.37. 105
Other Current Liabilidies
Bark Cr. Balanss 5ET 513 18371 7897
Qthar Fayabias ZE0 T - I
5af veplfare Fund . P
Mchranoes for services B othars 42 00 188 B8 17 024 B, 7005 0606 | 10,34 37 042
32,20,82,830 | 0,37 65,803 |
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5.0 Shot Term Provisions

A% AT
I03aoas

S AT
31.02.2020

Provisicn Far Expensas
Prwiian lor Uity
Prvisian ko clhem

Audr Fees oeypable
Onifver Provigion
Proyisian af Income Tag
Less: Agvance Tax

Less TDS Reosivables
Provigicn for Employes Bsnahit
Far Gratuity

Far Leave Encashment

1158
IE 435

e el

54,21,338
Z1Z.64 814
3.00.000

3,52 00 F31
B, D0 QR0
T4 20 TR

BE.67 515
130008
2,040,000

1.5 80,855

67,03,440

5,20,28,389

ROTE-%- Ban Current Assats.

BE AT
31,03, 30001

A5 AT
303000

L3

Lorg Term Loans and Advances

(urkgcued conpidend good albensise slated)

Capital Advances

Bguances Tor capial poods
fdyance for oiners

| Security Dpost

14 94,67

31,38 5T

W 243
F.00.000
EL E5. 311

A 43, 042

48,56,664

83

Qiner Mor Current Aassts

B ey

Mizcellaneous Expondiune

Preliminary Expenses
Opening Balance:
Acilion During the Year

Leks writian ot

Pra-Operative Expansas
Cpaning Balancs
Adcitiony Deletion) During the Yaar

Less writian off

Delarred revenue sxpenddum
Oparting Balandos
Ao Delstion) Dureyg the Year

Lt writlen aH
ther bark balances

i)
Foed Depost Receint
Margin Monay Daposil

o the exbert rok wriben off ana adjusted)

|Dapasii with rmaining ity of mare then 13

BE AT
3.03.2031

A5 AT
1052020

ETEE

Ve
2578

1.16,05 477 |

1,16 05 477
53,77 103

1,02 5 5an |

112,54 54l |
2280810 |

e

5858 274

o0 03, 38

il

B |
2878

1,656,084 78
20,74 104

176,82 580
58,77 103

125 000000
B BS O00 |

1.80 6 QOO

196,08 477




NOTE 7'+ CURRENT ASSETS 31.05.221 e

71 |imventories
Faod el 11, 83.480
Baverages 2 81 40 &2 1,18,83033
Tahais oyre 20 385
Ciihans 4 19548 213 EZ 47E - 1,47 BE 904

312,892,478 1,47,66,5304 |
LS AT AS AT

72 |Trada Recelvables 3.03.2021 31,03,2020
Unsecumd considend good athareiEs staled
Julstanding for a Pencd exceeding & months 55 25911 -

Others 43 50513 25305788
o7 TE T 25305788
Less Proveon for ursecored doubul dabls 4 B3 447 53 93,277 d 20641 240 B3 1A
! | , 32,92,277 2.48.83,188 |
{ r B AT A AT
| 73 |cash and Cash Eguivalant | 03203 31,03.2020
E Cath on Hang 403010 . 3,83,732
Balance with Banks |
ey Chrmend, gt AT 11437 | 471,14, 437 1 ?a EE EE 1TE 71977
Othier Bank balanca |
1 Depoeit witn onginal raturity of more than 3 montts bul
S A T 2161 83 | 21,681,883 1,50,00,000 1.50,00,000
|Depaait with cnginal maturity of more them 12 monthe
b remaineng maturity of less than 12 mongths)
Fiegq Depost Recail i L 13,16, 88.017F 12 16 83 017
452762040 154159 994
Margin Mangy of ., 38,96 lakhs for margin given for Bank guarantee |Provious year As.. 1450014)

T4 |Bhort Term Loan & Advancas A5 AT A% AT
|unsecuad,considerd good athersiss stlad) 10052021 J11.02.2020
Advance for Supply and saraices 15T T&115 H7 S8 R0
Excese duty cradi =%, 73] d 0% ais
GET deposisd under protest 99 14 &3
GET g 33T TI0 11980 &8
Incira tax rafund 153 482 15 50 300
Input Ceass cradit 185831 120 708
Prepasd Expenses TE SR B0 BE 3T 485
;TU-S- 253113 O |
[MAT Input tredi 10,50 045 2 |1
|WAT surcharge credi 217 O0E ] - I|
i £.57. 58,607 3,236,200

iz ﬂlh-nr ks 31.:':.;‘;1 .11.3:1;; l
MAT Cradi Enlitamean - D5 L2 455
ATcnasd imerast & 5T o 37,54 384

LRTR B D6 B




NOTES ON PROFIT AND LOSSE ACCOUNT

For the Year For the Year
PARTICULARS onded anded
March 20 March, 2020
NOTE '8 - REVENUE FROM OPERATIONS
Revenue from sale of products:
Facd & Baverage 12,03, 8% 538 47,0252 304
Revenue Trom sale of services:
Room Reverus 11,4355 BGE £1,51 55 457
Income fram ciher coeraling services 2886728 2,24, 66 816
23,76,61,128 1,00,78, 74,612
Forthe Year For the Yoar
NOTE '¥ - OTHER INCOME Ended Ended
March, 2021 March, 2020
Interast ¢n bank dapasits 26,08.358 G5 22 408
Interast from athwera 11 067 18 470
Gavermment incenlive 2,74 54 GBS 2. 7451 104
Surdry balance writen off R -
Licance Imsame 18,52 918 B
Reversal of Prowmian for doubtful debis E B4, 144
Miscellaneous Income 6,98 357 BE 44,742
| 1.49,02 948 1,849,897 881
| Fortha Yaar | For the Year |
|WOTE *10° - COST OF MATERIAL CONSUMED Ended | Ended |
| | March,2021 | Mareh,2020 |
| |Food Coat | | \
! Cpening Balance 11,63 480 : 2.06.117 |
Add: Purchases 1,89,67.908 | 748,35 618 | '
231,21, 3649 i 789,41, 715 |
| !LIBB-‘E- Closing Stock 2723261 | £.03.88,128 . 31,63 480 | 137 88 288 |
.I | ] 1 I'
| |!lenn Cost ! | |
| |Cpening Balance | 1.15,83,038 1,58 05 615 i
Add: Purchases | 25407344 1.74,59,968
| ' 1.70,00,383 | 3.33 49,583
Lo Clasing Stock 2.81,40,851 88,589,452 1,15.53,039 217 55,544
Tobaceo Cost
|Cpening Balance 0,385 24 596
:lﬁ-d-lil' Purchasas (48 2015 4, 77 TET
| (27,838} 502,353
. Less. Closing Stock 4778 (36,614} 20,385 482008
| 2 92.21_.')&5 49.60,25 817




[ For tha Year For the Year
MOTE "11° - EMPLOYEE BENEFIT EXPENSE Ended Erded
| March, 2021 March, 2020
| Salary and wages 6.43.98 3587 16,09.08 518
| Gty ER T ] )
| |Director Remunaration 1.20,00,000 1,20,00,000
l F:mh'ibulinn to prosdent fund and employees state
Iresurance 24,117,334 5,96 958
Sall Wallane Expenges 38,08,892 8,29, 77 217 2,231 83 811 18 B8 &G Q&7
8277217 18 .88, &6.067
For the Year For the ¥aear
NOTE '12' - FINANCE COSTS Ended Ended
March, 2021 March, 2020
Intereal 1o bank 6,003,908 228 759,53 833
Interest 16 chers 10.03,233 21,78 228
Inb=rest on car loan 17,00, 758 23,22 500
intaresi on TOS 3530 :
Inbaresd on iNcome 1&x 20, 18,756 66167 X84 34 074 844 8 738
6,51 57 2584 344 98 T35
NOTE 13’ - GPERATING AND GENERAL For the Year i
EXPEMSES i ot
March 2021 March, 2020
QPERATING EXFEMSES
Bank Charges 180473 81 75461
Chaaning Supplias 20,95 506 57,77 a0
Cradit Card Cammissan B.0G 689 ITTEETR
Cammissian on Baoking 18,41, 773 1,12.41 61
Fraighl Expenses 77T -
Guast Supplies &1.35,353 1,23.04 161
Housekeeping Expenges 61.75,313 31,14 4085
Liren, crockery & Curtlesy 1,0%.71,139 34 558885
Managament fea 1,05 54 876 g§,71.38 215
Music and Entarisinment Expenseg 3Z,00,682 1,51,83 230
[Mher Carsumables 1,08.29, 782 1.28,11,114
Porwear and Fuel 27457 379 &, 0% 01 51
Pesl Contral Expenses 558, 35T 3
Raepairs & Maintenance [Buldng) 420,01 623 44 54 39
Repairs & Maimenance [Electricals) 3,02,77 332 8R.71,01%
Repairs & Maimenance (Furnibure) 18281308 25966, 639
!REpIr: £ Mairenance [Machinery) EL T Bk 30,57 985
|Repairs & Mairenance ({ihars) incuding AME 1,23 32, 254 2.29 28 27TH
Eﬁ-araa Promotion Expenses 28,00,522 254 1,632
Training Expenses {2 B8 048) 9811668
|Waer Charges AT T2.405 21 52 56,349 348,055 Z8.0B.50. 77T




General Expansas

Corveyanca Expensas 2,127 15,176
L5R Expenses 2,580,000 31,000
Fata & taxes 28,50 98q 38 40
Dieferred resenue expendiure weitten off 22 50,910 .
Dienation - 1,000,000
| Festival Exparmes 1,30 963 542010
!FII}'.-\'E-I'E decaratiaon Expsansas 5,51 504 15,91 229
(5T Faid 11,12 285
Hirg charges 937752 B3, 74 263
Inguranca Expensas S BT T 14, 50,1545
Intarned & Wen Chamges 44 53 804 1,47.34.905
Labpur Cess E 15,32 538
Leage Money - 10,17 000
Legal & Prahessicnal Charges 2,749,896 514 1,05 66,397
Licance Fea G4, 27 584 23,584,104
Memibership Fee 20,000 1,26 836
Miscelineaus Expenses 1028 E12 5258 036
MNewapaper and Persadicals 21,202 TE.B3T
Peralty 11,726 -
Posiage & Courler 0BT 1.33.281
Prowision for doubiful debts §2 807 _
Preliminary Exp. writlen off 2,878 2ETE
Pre-coerative witien off 55 77,102 55 77 103
Poajs Expenses 1.25.587 -
Printng & Siaticnery 35.31,108 13 89 231
Promect Developmand fee - 51,9527
Ranl 17 46 000 15,040,000
Relocatan Expanses (B0 3500 B B0 415
| Bubschiplion fee and duss 28,065 11,78,324
| Sundry balance writsen off 43 13,37, 384
| Telaphone Expenses 555,362 956813
Tesling Expensas 4500 B4 431
Travelling Expenses #1,23.868 | 42 535,648
Wehigle runmng mainienance 50301 | B 43 62 804 SB 818 E.B1.55 368
Paymant To Auditors .I
Slatutory Sucs Feas 2,500000 | 1.50.000
Intarnal Audit Fees 11,25.000 15,00, 008
Tax Audi Fees S0 000 S0 000
Othar Feas 16,80 004 313000 - 1700000
28,37 6 043 380706173
For the Year For the Year
Endad Endad
HOTE "14" FOREIGN CURRENCY TRANSACTION March, 2021 March 2020
Cutward
For Consuliancy & Other Servicas 27389371 67567613
For Capital goods purchase 5416215 3,56.15 530 - 6TEETE13
Irward
For Semvices - - 13.86.71.979 13.86.71.5789
3,58 15,530 20,62 39 532




For the Year Fortha Year

HOTE "15' EARNINGS PER SHARE (EFS) Endad Ercled
March, 2021 March, 2020

i) Wed Profil after lax as per Stalemenis of Proft and

Loss atirbudable to Equity Shareholders (28,68 18207 16,03 51 395

i) Weighted Awarage number of squity sharas used

a5 canominator for calculating EPS 26150000 .51, 50,000

iii} Basic and Diuied Earnings per share (11.48) 6.38

iv) Face Valie per equity share 10.00 10.00
For the Year For the ¥ear

NOTE "168' RELATED FARTY DISCLOSURES Ended Ercled
March, 2021 March, 2020

The disclosure of transactions with tha redated paras ara given balow

i) List of Redated Parties whera control exists and refalionships:

Hame of Related Party Relationship

Anokhi Bislgars P L

Araval Sguane Pl Lid Associate Concarn

GEEI Farms Pl Lid

Mahan Sukhani
Wikram Sukbani

Key Managerial Personnel

I&han Sukhani
Priganka Sukhani
kamla Sukhani

Relative of Key Managesial Persannel

Transactions during the year with related parties
Remuneralion b Directors.

| Deferred tax (prossaon | writthen back

Mahan Sukhani B, 00 200 EQ,00 DO

“ikram Sukhani B0 GO0 EQ,00,0a0

Salary to Director's relative

lakam Sukhan 200,000 150,000

Unsecursd Loan

From Directors|Key Managament Personnal)

aban Sukbani - 43 51 8T8

From Relative of Directors

Prigarika Sukhani - 58, 48 E7T3

Earmila Sukbare - 2,64 50 000

Management Personnel are interosted)

Arakhi Buikders Pyl Lbd - 318,25 ™1

Aravali Square Pyt Lid - 40,57 6496

Goyal Farms Pyt Lid - 6,03,19.574

Directors{Key Managemant Parsonnel)

Foard 1o Mohan Sukhani 15 00,000 15.00,000

Securily deposit against rent E 15,000,000

Interast to Directors

lighan Sukhan . 13 69,384

Propect Development Fee

Angkhi Builders Pyt Lid - 3213570

Aravali Square Pt Lid - 1,96 385

Goyal Farms Pyt Lid - 1785316

Far the Year Far the Yaar
HOTE 17 PROVISION FOR DEFERRED TAX Endad March Endad March
2021 2020

Prowisaon for deferred tax liabites has bean made on sccount of diflerence in deprecaiion charges as per mcome tax acl, and as

par Companias Aol Deing iming dference.

WO of Fed Assels a8 per Companies Act 1,531,908 26 842 1,05 55 84 21T

WO of Fined Asseds a8 par Income Tax Sl 1,20, 30 51 842 13,32 80,730
11,67 75,000 1.02,33,04 DET

Unabsarbed deprecialion or Unabsored knsses X [A0,53 &3 520

Timing Differance 11,67.75,000 21,3020 887

Frovision for Dalered Tax 2,08 56 145 18452 918

Frovision &2 per Lasi Balance Sheet 3,84 62 518 2.54 77 536

1,74 56,773 1,25 84 282




WOTE 18: OTHER NOTES

The Company has mal receiwed ntimabon from suppliers regarding e slalis ender Micra Small and Madum Erierprises
i |Develcpment Ael, 2006 and bagsed on 1ha information available with the Comparry there are o dues ta Micra, Small and
IMEE'II.II'H Enterprises Deselopmen A1, 2006,

Particulars As at | Ag Al |
3181 March 2021 315k March 2020

Principal amourd remaining unpad 1o any suplier 38 al the end of the - K

year

Inbaress due Ihereon remaning unpaid 1o any suppher as at the end of = -

he year

The amaunt of intarast pax along with the amours of the payment - -
made io the suppler bayond tha appeinied day

The amaunt of inkaress due and payables far lhe pear - -

[The amount of interes1 accnied and ramaining unpaid a1 He end of 1he - -
year I

The ameurd of flurlbar inberest due ard payabke even n the seoceeding - -

(year, untll such date whean iha imeres] dues as anove are acually paid |

i |Company is contingent liable:-
Ir respect of cauntar W“HHB giwan 1o ihe hank of R, 56 56 DOOV- [Pfl‘.‘"ﬂﬂLI‘E year ol Ra.. 14500 I'ﬂ-'quaranlla-a given by the
barik an behall al 1ha COmgany.

In respect of demard! penally il any n respect of Panding Sales Taa'GET! Endry TaxWAT/Income Tas! Ofher Taxas and
gowarmmend demands, i ary will b2 accounded far in the yaer of actual paymen and final seltemsanl.

« |Segmant information

The Company has dentified single repariable segment. e, hobal. as its business. Accordingly, disclosures relating 1o the
sagmariation under &5 17, “Segmer Bepomting” & mal reguinad

v |Impact of COVID-19;

i} There was huge dedire in the revenus, as a result of the spread of the wirus and the econamic impact. Looking bo the large
immact of the COVID-18 pandermic. and negative growth in business

ily Thie Coempany has considered 1he possible efect 1hat mey anse out of 1he stil undelding COMVID-14% pandemic on the camrying
amaunts of propery, plant & equipmend | inlangible asssis, investments, invenicnes, rade receivables ebc.. The comparry does mat
excapl any sagraficard impact on such camying walues.

wi  |Figures of previcus year has bean ragroped andiar rearranged wherever heCcessany.

i |Figures are rounded off o nearest rupee.
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BSR&Co.LLP

Chartered Accountants

14th Floor, Central B Wing and North C Wing, Telephone: +91 22 6257 1000
Nesco IT Park 4, Nesco Center, Fax: +91 22 6257 1010
Western Express Highway, Goregaon (East),

nciependent Auditors Report

To the Members of Tulsi Palace Resort Private Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of Tulsi Palace Resort Private Limited (the “Company”) which
comprise the balance sheet as at 31 March 2022, and the statement of profit and loss and statement of
cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“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 31 March 2022, and its profit and its cash
flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Other Information

The Company’s Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s directors' report, but does not include
the financial statements and our auditor’s report thereon.

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

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

Management's and Board of Directors Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are 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 state of affairs, profit/ loss and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under Section 133 of
the Act. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making

Registered Office:

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 Center, Western Express Highway, Goregaon (East), Mumbai - 400063
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BSR&Co. LLP

Independent Auditor’s Report (Continued)

Tulsi Palace Resort Private Limited

judgments and estimates 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, the Management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

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

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

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.
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Independent Auditor’s Report (Continued)

Tulsi Palace Resort Private Limited

Other Matters

a. The financial statements of the Company for the year ended 31 March 2021 were audited by the
predecessor auditor who had expressed an unmodified opinion on 01 November 2021.

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 Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

b. 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.

c. The balance sheet, the statement of profit and loss and the statement of cash flows dealt with by
this Report are in agreement with the books of account.

d. Inouropinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act.

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

f.  With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

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

a. The Company has disclosed the impact of pending litigations as at 31 March 2022 on its financial
position in its financial statements - Refer Note 28 to the financial statements.

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

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

d (i) The management has represented that, to the best of it's knowledge and belief, as disclosed in
the Note 41 to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the Intermediary shall:

« directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or

« provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(i) The management has represented that, to the best of it's knowledge and belief, as disclosed in
the Note 42 to the financial statements, no funds have been received by the Company from any
persons or entities, including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall:
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Independent Auditor’s Report (Continued)
Tulsi Palace Resort Private Limited
« directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Parties (“‘Ultimate Beneficiaries”) or
« provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

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

e. The Company has neither declared nor paid any dividend during the year.
C. With respect to the matter to be included in the Auditor’'s Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the Company is not a
public company. Accordingly, the provisions of Section 197 of the Act are not applicable to the
Company.

ForBSR & Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

JAYM | N Digitally signed

by JAYMIN

HIMAT  HIMATSHETH

Date: 2022.09.30

SHETH 172421 +0530
Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 30 September 2022 ICAI UDIN:22114583AXMKNT7488
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2022

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i) (@) (A) The Company has maintained proper records showing full particulars, including quantitative

details and situation of Property, Plant and Equipment.

(B) The company does not have any intangible assets. Accordingly, clause 3(i)(a)(B) of the Order

(i) (b)

(i) (a)

(iii)

(iv)

is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified once
in three years. In accordance with this programme, all property, plant and equipment were
verified during the year 2021-22. In our opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and the nature of its assets. No
discrepancy was noticed on such verification.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

The inventory, has been physically verified by the management during the year. In our opinion,
the frequency of such verification is reasonable and procedures and coverage as followed by
management were appropriate. No discrepancies were noticed on verification between the
physical stocks and the book records that were more than 10% in the aggregate of each class
of inventory

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments, provided
guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, limited liability partnerships or any other parties during the year.
Accordingly, provisions of clauses 3(iii)(a) to 3(iii)(f) of the Order are not applicable to the
Company.

According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2022
(Continued)

(vi) According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

(vii) (@) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including Goods and Services Tax, Provident
Fund, Employees State Insurance, Income-Tax, Value added tax, Cess or other statutory dues
have been regularly deposited by the Company with the appropriate authorities. As explained
to us, the Company did not have any dues on Duty of Customs.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and
Services Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs,
Value added tax, Cess or other statutory dues were in arrears as at 31 March 2022 for a period
of more than six months from the date they became payable.

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Duty of Customs, Value added tax or Cess or
other statutory dues which have not been deposited on account of any dispute are as follows:

Name of the Nature of Amount (Rs. Period to Forum Remarks
statute the dues in million) which the where , ifany

amount dispute is

relates pending

Income Tax | Tax and 32.41 AY 18-19 CIT (A) An

Act, 1961 interest appeal
has been
filed
before
the
CIT(A)
against
intimation
under
section
143(3) for
consideri
ng wrong
income in
the
computat
ion sheet
shared by
the
authoritie
s
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2022
(Continued)

(viii)

(ix) (a)

(xii)

(xiii)

(xiv)

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtained.

According to the information and explanations given to us and on an overall examination of the
balance sheet of the Company, we report that no funds raised on short-term basis have been
used for long-term purposes by the Company.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2022. Accordingly, clause 3(ix)(e) is not
applicable.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies (as defined under the Act).

The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments) Accordingly, clause 3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company has
been noticed or reported during the course of the audit.

According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

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

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

The Company is a private limited company and accordingly the requirements as stipulated by
the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given to us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

In our opinion and based on the information and explanations provided to us, the Company does
not have an Internal Audit system and is not required to have an internal audit system as per
Section 138 of the Act. Accordingly, clause 3(xiv)(a) and 3(xiv)(b) of the Order is not applicable.

Page 7 of 11



BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2022
(Continued)

(xv) In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

(xvi) (@) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

(d) The Company is not part of any group (as per the provisions of the Core Investment Companies
(Reserve Bank) Directions, 2016 as amended). Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

(xvii) The Company has not incurred cash loss in the current financial year, however, it incurred cash
loss of INR 189.81 million in the immediately preceding financial year.

(xviii) There has been resignation of the statutory auditors during the year and we have duly taken
into consideration the issues, objections or concerns raised by the outgoing auditors.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up
to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

(xx) (@) The Company has not transferred unspent amount to a Fund specified in Schedule VIl to the
Act within a period of six months of the expiry of the financial year in compliance with second
proviso to sub-section (5) of Section 135 of the said Act as stated below:

Financial Year* Amount unspent Amount Amount
on corporate social | transferred to Fund transferred after

responsibility specified in the due date

activities “other Schedule VIl within | (specify the date of
than ongoing 6 months from the deposit)

projects” end of the
(Rs. in millions) Financial Year
(a) (b) (c) (d)
2020-21 1.23 - -

(There was no amount required to be spend during the current year 2021-22)

(b) In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any ongoing project.
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2022
(Continued)

Accordingly, clause 3(xx)(b) of the Order is not applicable.

ForBSR & Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022
JAYMIN Eigj/t:l\}lh);“s'\i‘gned
HIMAT HIMAT SHETH

Date: 2022.09.30

SH ETH 17:24:42 +05'30'

Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 30 September 2022 ICAI UDIN:22114583AXMKNT7488
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Annexure B to the Independent Auditor’s Report on the financial statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2022

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Tulsi Palace
Resort Private Limited (“the Company”) as of 31 March 2022 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at
31 March 2022, based on the internal financial controls with reference to financial statements 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 (the “Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. 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 Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
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Annexure B to the Independent Auditor’s Report on the financial statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2022
(Continued)

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Digitally signed
by JAYMIN
JAYMIN HIMAT SHETH
HIMAT SHETH Date:
2022.09.30
17:24:57 +05'30"

Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 30 September 2022 ICAI UDIN:22114583AXMKNT7488
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TULSI PALACE RESORT PRIVATE LIMITED
Balance Sheet as at 31 March 2022

(Rupees in millions)

. As at As at
P |}
articulars Note 31 March 2022 31 March 2021
EQUITY AND LIABILITIES
Shareholders' funds
Share capital 3 251.50 251.50
Reserves and surplus 4 191.47 (58.31)
442.97 193.19
Non-current liabilities
Long-term borrowings 5 449.38 480.74
Deferred tax liablities (Net) 6 18.51 21.00
Other long term liabilities 7 250.00 250.62
Long-term provisions 8 4.24 0.74
722.13 753.10
Current liabilities
Short-term borrowings 9 167.12 22331
Trade payables 10
- Dues of micro enterprises and small enterprises 4.47 -
- Dues of creditors other than micro enterprises and small enterprises 93.93 98.30
Other current liabilities 11 282.22 249.36
Short-term provisions 12 35.13 0.03
582.87 571.00
Total 1,747.97 1,517.29
ASSETS
Non-current assets
Property, plant and equipment and Intangible Assets
Property, Plant and Equipment 13 1,226.22 1,319.83
Long-term loans and advances 14 15.11 1.31
Other non-current assets 15 27.72 35.83
1,269.05 1,356.97
Current assets
Inventories 16 29.65 31.29
Trade receivables 17 5.09 9.30
Cash and bank balances 18 276.67 49.27
Short-term loans and advances 19 64.31 69.80
Other current assets 20 103.20 0.66
478.92 160.32
Total 1,747.97 1,517.29
Significant accounting policies 2
The notes referred to above form an integral part of the financial statements. 1-42
As per our report of even date attached
For BSR & Co. LLP For and on behalf of the board of directors of
Chartered Accountants Tulsi Palace Resort Private Limited
Firm Registration No: 101248W/W-100022 CIN:U55101RJ2012PTC040443
JAYMIN E‘ygj‘ffv",m,if"ed ravi Digitally signed
HIMAT s e VIKRAM gtz VI ek PRYANK S
SHETH =~ Daig20220930 SUKHANIZS 2222 shankar Das2e2n AMITTAL B
Jaymin Sheth Vikram Sukhani Ravi Shankar Priyanka Mittal
Partner Director Director Company Sectretary
Membership Number: 114583 DIN: 00140012 DIN: 07967039 Membership Number: A25936
Place: Mumbai Place: Jaipur Place: Mumbai Place: Jaipur

Date: 30 September 2022 Date: 30 September 2022 Date: 30 September 2022  Date: 30 September 2022



TULSI PALACE RESORT PRIVATE LIMITED

Statement of profit and loss for the year ended 31 March 2022

(Rupees in millions)

. For the year ended 31  For the year ended 31 March

Particulars Note March 2022 2021
Revenue from operations 21 1,096.14 237.67
Other income 22 52.94 34.90
Total Income 1,149.08 272.57
Expenses
Consumption of food and beverages 23 92.93 29.22
Employee benefits expense 24 164.31 82.74
Finance costs 25 84.50 63.10
Depreciation and amortisation expense 26 116.57 112.50
Other expenses 27 397.84 287.03
Total expenses 856.15 574.59
Profit/(Loss) before exceptional items and tax 292.93 (302.02)
Less: Exceptional Items
Prior Period Items - 0.28
Profit/(Loss) before tax 292.93 (302.30)
Tax Expenses
- Current tax 45.64 0.01
- Deferred tax charge / (credit) (2.49) (17.47)
Profit/(Loss) after tax 249.78 (284.84)
Earning per equity share (in rupees) 31
Basic earnings per share (Face value Rs.10 each) 9.93 (11.33)
Diluted earnings per share (Face value Rs.10 each) 9.93 (11.33)
Significant accounting policies 2
The notes referred to above form an integral part of the financial statements. 1-42

As per our report of even date attached

For BSR & Co. LLP
Chartered Accountants

Firm Registration No: 101248W/W-100022

JAYMIN Digitally signed by

JAYMIN HIMAT

HIMAT SHETH
Date: 2022.09.30

SHETH 17:22:35 +05'30"

Jaymin Sheth
Partner
Membership Number: 114583

Place: Mumbai
Date: 30 September 2022

For and on behalf of the board of directors of
Tulsi Palace Resort Private Limited
CIN:U55101RJ2012PTC040443

VIKRAM (et
SUKHANI 220700
Vikram Sukhani
Director
DIN: 00140012

Place: Jaipur
Date: 30 September 2022

. Digitally signed
ravi by ravi shankar

Date: 2022.09.30
shankar 3555 s

Ravi Shankar
Director
DIN: 07967039

Place: Mumbai
Date: 30 September 2022

—
PRIYANK by ivenie
AMITTAL bate 25220830

16:44:17 40530°

Priyanka Mittal
Company Sectretary
Membership Number: A25936

Place: Jaipur
Date: 30 September 2022



TULSI PALACE RESORT PRIVATE LIMITED
Cash flow statement for the year ended 31 March 2022

(Rupees in millions)

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

Cash flows from operating activities

Profit/(Loss) before tax for the period 292.93 (302.30)
Adjustments for:

Depreciation and amortisation 116.57 112.50
Finance costs 84.50 63.10
Provision / write off of trade and other receivables 2.16 -
Interest income (5.74) -
Prior period expenses - 0.28
Adjustment with reserve - (60.99)
Loss on sale of property, plant and equipment (net) - 0.97
Operating cash flows before working capital changes 490.42 (186.44)
Working capital movements:

Decrease/(Increase) in inventories 1.64 (16.56)
Decrease/(Increase) in receivables 2.05 15.59
Decrease/(Increase) in loans and advances (1.41) (32.98)
Decrease/(Increase) in other assets (100.89) 42.70
Increase/(Decrease) in short term brrowings - 26.11
Increase/(Decrease) in trade payables 0.10 11.96
Decrease/(Increase) in other liabilities 32.24 272.91
(Decrease)/Increase in provisions 3.66 (24.58)
Cash generated from operations 427.81 108.71
Income taxes paid, net (10.70) -
Net cash flows generated from operating activities (A) 417.11 108.71
Cash flows from investing activities

Purchase of property, plant and equipments (21.64) (79.09)
Proceeds from maturity of fixed deposits (182.21) -
Interest received 4.26 -
Proceeds from property, plant and equipments - 2.09
Investment in margin deposits - 12.84
Net cash flows used in investing activities (B) (199.58) (64.16)
Cash flows from financing activities

Proceeds from long-term borrowings 912.12 60.00
Repayment of long-term borrowings (999.67) (133.70)
Finance costs paid (84.50) (63.10)
Net cash flows generated from financing activities (C) (172.05) (136.80)
Net increase in cash and cash equivalents (A+B+C) 45.48 (92.25)
Cash and cash equivalents as at beginning of the year 47.11 139.36
Cash and cash equivalents at the end of the period 92.59 47.11
Components of cash and cash equivalents

Cash on hand 0.40 0.40
Balance with banks

-in current account 39.63 46.71
-deposit with original maturity less than three months 52.57 -
Total cash and cash equivalents (Refer note 18) 92.60 47.11

The cash flow statement has been prepared in accordance with "Indirect Method" as set out on Accounting Standard -3 on "Cash Flow Statements" referred to in Companies Act, 2013.

The notes referred to above form an integral part of the financial statements.

As per our report of even date attached

For BSR & Co. LLP
Chartered Accountants
Firm Registration No: 101248W/W-100022

Digitally signed by
JAYMIN ~ Oigta

IN HIMAT

HIMAT SHETH
Date:2022.0930

SHETH 17:22:52 405'30'

Jaymin Sheth
Partner
Membership Number: 114583

Place: Mumbai
Date: 30 September 2022

For and on behalf of the board of directors of

Tulsi Palace Resort Private Limited
CIN:U55101RJ2012PTC040443

Digitally signed

VIKRAM by vikaam
sUkHANI
SUKHANI ate: 20220030
16571010530
Vikram Sukhani
Director
DIN: 00140012

Place: Jaipur
Date: 30 September 2022

ravi Digitally signed

by ravi shankar
Date: 2022.09.30
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2.5

Company information

Tulsi Palace Resort Private Limited is a Private Limited Company incorporated in India having its registered office at FE-18, Malviya
Industrial Area, Malviya Nagar, Jaipur-30217. The company is engaged in Hotel business. The Hotel is situated at Kukas, Jaipur
started operation of business in the name of “ Hotel JW Marriott Resorts and Spa "Jaipur in November 2017.The hotel has 200 villa &
rooms also having Ballroom and Spa. This hotel pays homage to majestic Rajasthan with intricate Jali and Tikri work, stunning
traditional architecture and modern elements. The Company had entered an agreement with Schloss HMA Private Limited for hotel
operation w.e.f 25 September 2020 under name and style "The Leela Palace, Jaipur".

Significant accounting policies
The accounting policies set out below have been applied consistently to the periods presented in these financial statements.

Basis of preparation of financial statements

The accompanying financial statements are prepared in compliance with the requirements under Section 133 of the Companies Act,
2013 ("the Act"), read with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standard Amendment
Rules, 2016) and other Generally Accepted Accounting Principles ("GAAP") in India, under the historical cost convention, on the
accrual basis of accounting. The financial statements are prepared in Indian rupees in millions.

Use of estimates

The preparation of financial statements in conformity with GAAP in India requires management to make estimates and assumptions
that affect the reported amounts of assets, liabilities, revenue and expenses and the disclosure of contingent liabilities on the date of the
financial statements. The estimates and assumptions used in the accompanying financial statements are based upon management's
evaluation of the relevant facts and circumstances as of the date of financial statements which in management's opinion are prudent
and reasonable. Actual results may differ from the estimates used in preparing the accompaying financial statements. Any revision to
accounting estimates is recognised prospectively in current and future periods.

Current / Non-current classification

All assets and liabilities are classified into current and non-current.

Assets

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

(a) it is expected to be realised in, or is intended for sale or consumption in the entity’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is expected to be realised within twelve months after the balance sheet date; or

(d) it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for atleast twelve months after
the balance sheet date.

Current assets include the current portion of non-current assets

All other assets are classified as non-current.

Liabilities

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

(a) it is expected to be settled in the entity’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is due to be settled within twelve months after the balance sheet date; or

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

Current liabilities include current portion of non-current liabilities.

All other liabilities are classified as non-current.

Operating cycle
Operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents.

Based on the nature of services and the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current — non-current classification of
assets and liabilities.

Foreign exchange translation

Initial recognition
Transactions denominated in foreign currencies are recorded at the exchange rate prevailing on the date of the transaction or that
approximates the actual rate at the date of the transaction.

Conversion

Monetary items denominated in foreign currencies at the year end are restated at year end rates. Non-monetary items which are carried
in terms of historical cost denominated in a foreign currency are reported using the exchange rate at the date of the transaction; and
non-monetary items which are carried at fair value or other similar valuation denominated in a foreign currency are reported using the
exchange rates that existed when the values were determined.

Exchange difference
Exchange differences arising on the settlement or on reporting of monetary items of Company at rates different from those at which
they were initially recognized are recorded as income or expense in the year in which they arise.

Cash flow statement

Cash flows are reported using indirect method, whereby profit / (loss) before tax for the year is adjusted for the effects of transactions
of a non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating, investing
and financing activities of the Company are segregated.
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Cash and cash equivalents
Cash comprises of cash in hand and demand deposits with banks. cash equivalents are short-term balances (with an original maturity of

three months or less from the date of acquisition), highly liquid investments that are readily convertible into known amounts of cash
and which are subject to insignificant risk of changes in value.

Earnings per share

The basic and dilutive earnings per equity share is computed by dividing the net profit or loss for the period attributable to the equity
shareholders by the weighted average number of equity shares outstanding during the reporting period. The number of shares used in
computing diluted earnings per share comprises the weighted average shares considered for deriving basic earnings per share and also
the weighted average number of shares that could have been issued on the conversion of all dilutive potential equity shares, unless the
results would be anti-dilutive.

Revenue recognition

Revenue is recognised upon rendering of the service, provided pervasive evidence of an arrangement exists, tariff / rates are fixed or
are determinable and collectability is reasonably certain. Revenue comprises sale of rooms, food and beverages and allied services
relating to hotel operations, including management and operating fees. Rebates and discounts granted to customers are reduced from
revenue.

Interest income
Interest income is recognised on a time proportion basis taking into account amount outstanding and interest rate applicable.

Government Grants
Government grants/incentives that the company is entitled to on fulfillment of certain conditions, but are available to the Company
only on completion of some other conditions, are recognised as income on actual reciept of incentive/grants.

Property, plant and equipment

Property, plant and equipment (tangible assets) are carried at cost of acquisition or construction less accumulated depreciation and
impairment loss, if any. The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates,
any import duties and other taxes (other than those subsequently recoverable from the tax authorities), any directly attributable
expenditure on making the asset ready for its intended use, other incidental expenses and interest on borrowings attributable to
acquisition of qualifying property, plant and equipment upto the date the asset is ready for its intended use.

Depreciation on tangible property, plant and equipment has been provided on the written down value method as per the rates
prescribed in Schedule II to the Companies Act, 2013.

Depreciation is provided on a pro-rata basis i.e. from the date on which assets is ready for use. Depreciation on sale of asset is provided
up to the date of sale of the asset.

Based on the above, the estimated useful lives of the property, plant and equipment are as follows:

Category of assets Useful life as per Schedule II (in years) | Useful life as per Technical Assessment (in years)
Buildings 60 years 60 years

Plant and machinery 15 years 8 years and 15 years

Furniture and fixtures 8 years 8 years and 15 years

Computers 3 years 3 years

Vehicles 6 years 8 years

A property, plant and equipment is derecognised on disposal or when no future economic benefits are expected from its use or
disposal. Gains or losses from disposal / retirement of an tangible asset are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss.

Impairment of assets

In accordance with AS 28 on 'Impairment of assets', the Company assesses at each balance sheet date whether there is any indication
that an asset may be impaired. If any such indication exists, the Company estimates the recoverable amount of the asset. The
recoverable amount is the greater of the net selling price and value in use. Value in use is the present value of the estimated future cash
flows expected to arise from the continuing use of the asset and from its disposal at the end of its useful life. In assessing the value in
use, the estimated future cash flows are discounted to their present value based on appropriate discount factor. If such recoverable
amount of the asset or the recoverable amount of the cash generating unit to which the asset belongs is less than its carrying amount,
the carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is recognized in the
statement of profit and loss.

If at the balance sheet date there is an indication that a previously assessed impairment loss no longer exists, the recoverable amount is
reassessed and the asset is reflected at the recoverable amount subject to maximum of depreciable historical cost.
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Taxation

Income tax expense comprises current tax (i.e. amount of tax for the period determined in accordance with the income-tax law) and
deferred tax charge or credit (reflecting the tax effects of timing differences between accounting income and taxable income for the
period).

Current tax

Provision for current tax is recognized based on the estimated tax liability computed after taking credit for allowances and exemptions
in accordance with the tax laws applicable to the Company.

Deferred tax

Deferred tax is recognized in respect of timing differences between taxable income and accounting income i.e. differences that
originate in one period and are capable of reversal in the subsequent periods. The deferred tax charge or credit and the corresponding
deferred tax liabilities or assets are recognized using the tax rates and tax laws that have been enacted or substantively enacted by the
balance sheet date. Deferred tax assets are recognized only to the extent there is reasonable certainty that the assets can be realized in
future; however, where there is unabsorbed depreciation or carry forward loss under taxation laws, deferred tax assets are recognised
only if there is virtual certainty supported by convincing evidence that the sufficient future taxable income will be available against
which such deferred tax assets can be realized.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and
there is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are offset when
there is a legally enforceable right to set off assets against liabilities representing current tax and where the deferred tax assets and the
deferred tax liabilities relate to taxes on income levied by the same governing taxation laws.

Deferred tax assets are reviewed as at each balance sheet date and written down or written up to reflect the amount that is reasonably /
virtually certain (as the case may be) to be realized.

Employee benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits.
These benefits include salary, wages and bonus, short term compensated absences such as paid annual leave and sickness leave. The
undiscounted amount of short-term employee benefits (including compensated absences) expected to be paid in exchange for the
services rendered by employees is recognized as an expense during the period of rendering of service by the employee.

Long term employee benefits

Defined contribution plans

The Company’s contribution to provident fund and employee state insurance scheme are considered as defined contribution plans and
are recognized as an expense when employees have rendered service entitling them to the contributions.

Defined benefit plans

(Post-employment benefit)

The Company’s gratuity scheme is a defined benefit plan. The Company’s net obligation in respect of the gratuity benefit scheme is
calculated by estimating the amount of future benefit that employees have earned in return for their service in the current and prior
periods; that benefit is discounted to determine its present value.

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

The obligation is measured at the present value of the estimated future cash flows. The discount rates used for determining the present
value of the obligation under defined benefit plan, are based on the market yields on government securities as at the balance sheet date.
When the calculation results in a benefit to the Company, the recognised asset is limited to the net total of any unrecognised actuarial
losses and past service costs. Actuarial gains and losses are recognized immediately in the statement of profit and loss.
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Other long-term employee benefits

Compensated absences

The employees can carry forward a portion of the unutilised accrued compensated absences and utilise it in future service periods or
received cash compensation on termination of employment. The Company records obligation for compensated absences in the period
in which the employee renders services that increase this entitlement. The obligation is measured on the basis of independent actuarial
valuation.

Inventories

Stock of food and beverages and stores and operating supplies are carried at the lower of cost (computed on a weighted average basis)
or net realisable value. Cost includes the fair value of consideration paid including duties and taxes (other than those refundable),
inward freight and other expenditure directly attributable to the purchase. Trade discounts and rebates are deducted in determining the
cost of purchase.

iscell di
M exp e

Preliminary expenses are amortized over a period of 5 years to the project.
Pre-operative expenditure incurred during the construction period are capitalized under the respective assets head as the part of indirect

construction cost to the extent the indirect expenses related to the assets. Other indirect expenditure incurred during the construction
period, which is not related to construction activity or which is not identical thereto is written off over a period of 5 years to the project
started from the year in which commercial production started.

Deferred revenue expenditure for which payment has been made on liability has been raised but benefit will arise for subsequent period
or periods is charged in profit & loss accrued in equal amount upto five years.

Provisions and contingent liabilities

A provision is recognised if, as a result of a past event, the Company has a present obligation that can be estimated reliably, and it is
probable that an outflow of economic benefits will be required to settle the obligation. Provisions are recognised at the best estimate of
the expenditure required to settle the present obligation at the balance sheet date. The provisions are measured on an undiscounted
basis.

Contingencies:
Provision in respect of loss contingencies relating to claims, litigation, assessment, fines, penalties, etc. are recognised when it is
probable that a liability has been incurred, and the amount can be estimated reliably.

A contingent liability exists when there is a possible but not probable obligation, or a present obligation that may, but probably will not,
require an outflow of resources, or a present obligation whose amount cannot be estimated reliably. Contingent liabilities do not
warrant provisions, but are disclosed unless the possibility of outflow of resources is remote.

Contingent assets are neither recognised nor disclosed in the financial statements. However, contingent assets are assessed
continuously and if it is virtually certain that an inflow of economic benefits will arise, the asset and related income are recognised in
the period in which the change occurs.
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3 Share capital

(Rupees in millions)

Particulars

As at As at
31 March 2022 31 March 2021

Authorised
26,000,000 (Previous year: 26,000,000) equity shares of Rs 10 each

Issued, subscribed and paid up
25,150,000 (Previous year: 25,150,000) equity shares of Rs 10 each, fully paid up

a) Reconciliation of number of shares and amounts at the beginning and at the end of the reporting period

260.00 260.00
260.00 260.00
251.50 251.50
251.50 251.50

(Rupees in millions)

Particulars

At the beginning of the year
Shares issued during the year

As at 31 March 2022

As at 31 March 2021

At the end of the year

No of Shares Amount No of Shares Amount
2,51,50,000 251.50 2,51,50,000 251.50
2,51,50,000 251.50 2,51,50,000 251.50

b) Rights, preference and restrictions attached to equity shares
The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets. The equity shares are entitled to
receive dividend as declared from time to time. The voting rights of an equity shareholder on a poll (not show of hands) are in proportion to its share of the paid-up equity capital of the Company.
On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company.
¢) Shares held by holding company / ultimate holding company
(Rupees in millions)
. As at 31 March 2022 As at 31 March 2021
Particulars
No. of shares Amount No. of shares Amount
Equity shares of Rs. 10 each fully paid-up
BSREP III Joy Two Holdings (DIFC) Limited, holding company 1,25,75,000 125.75 - -
1,25,75,000 125.75 - -
d) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

Particulars
Equity shares of Rs 10 each fully paid-up

As at 31 March 2022

No. of shares % of Holding

As at 31 March 2021
No. of shares % of Holding

BSREP 111 Joy Two Holdings (DIFC) Limited 1,25,75,000 50.00% - 0.00%
Mohan Sukhani 61,62,000 24.50% 1,62,37,000 64.56%
Aravali Square LLP 18,00,000 7.16% 18,00,000 7.16%
Gulshan Fashions Pvt Ltd 16,00,000 6.36% 16,00,000 6.36%
Kamla Sukhani 13,17,000 5.24% 23,17,000 9.21%
Priyanka Sukhani 9,26,000 3.68% 19,26,000 7.66%
Vikram Sukhani 7,70,000 3.06% 12,70,000 5.05%

2,51,50,000 100.00% 2,51,50,000 100.00%

e) Company has not issued any bonus shares, shares for consideration other than cash and neither bought back any shares from the date of incorporation.

f) Disclosure of Shareholding of Promoters

Equity shares of Rs. 10 each fully paid-up As at 31 March 2022 As at 31 March 2021 Ch in % of Holdi

Promoters No. of shares % of Holding No. of shares % of Holding angein Yo ol Holding
BSREP 1II Joy Two Holdings (DIFC) Limited 1,25,75,000 50.00% - 0.00% 50.00%
Mohan Sukhani 61,62,000 24.50% 1,62,37,000 64.56% -40.06%
Kamla Sukhani 13,17,000 5.24% 23,17,000 9.21% -3.98%
Priyanka Sukhani 9,26,000 3.68% 19,26,000 7.66% -3.98%
Vikram Sukhani 7,70,000 3.06% 12,70,000 5.05% -1.99%
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Reserves and surplus
(Rupees in millions)

. As at As at
Particulars 31 March 2022 31 March 2021
Retained earnings:

At the commencement of the year (58.31) 287.52

Add: Profit / (Loss) for the year 249.78 (284.84)
Adjustments during the year - (60.99)
At the end of the year 191.47 (58.31)
Total 191.47 (58.31)

Long Term Borrowings
(Rupees in millions)

: As at As at
Particulars 31 March 2022 31 March 2021
Secured:

Term loans:
- From banks

Rupee term loan (Refer note 5A and 5B) 610.33 321.68
- From financial institutions

Rupee term loan (Refer note 5A) - 375.78

Other loans:

Vehicle loan (Refer note 5C) 6.17 6.59
Total 616.50 704.05
Less: Amount disclosed under short term borrowings (Refer note 5D) (167.12) (223.31)
Total 449.38 480.74
Notes:

Term loan re-financed with Bank

In current year, the Company has availed term loan facility from bank for refinancing of its existing term loan facility taken from financial institution. There
are no material changes in key terms of refinanced facility. Following term loans were refinanced with Bank

Indian rupee secured term loan from bank (carrying amount Rs.86.16 Mn) carries interest @ 7.6% p.a. The loan is repayable in 72 monthly installments
commencing from June 2021. The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

Indian rupee secured term loan from bank (carrying amount Rs.11.24 Mn) carries interest @ 7.6% p.a. The loan is repayable in 72 monthly installments
commencing from June 2021. The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

(111) Indian rupee secured term loan from bank (carrying amount Rs.72.88 Mn) carries interest @ 7.6% p.a. The loan is repayable in 22 monthly installments

(i)

®)

(ii)

commencing from June 2021. The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

Indian rupee secured term loan from bank (carrying amount Rs.22.12 Mn) carries interest @ 7.6% p.a. The loan is repayable in 40 monthly installments
commencing from June 2021. The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310

Term loan from Bank

Loan against property from bank (carrying amount Rs. 96.40 Mn) secured by equitable mortgage on residence of Plot no. A-65, Shanti Path, Tilak Nagar
Jaipur in the name of Shri Mohan Sukhani, director of the Company repayable in 82 monthly installments commencing from March 2020.

The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) (carrying amount Rs.60.00 Mn). Term loan is secured by way of
hypothecation over equitable mortgage being All those piece and parcel of Land admeasuring 34146 Sq. Meters comprised of aforesaid land bearing Khasra
No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367 & 364/2246 situated at Kukas, Tehsil Amer, District Jaipur
and All those piece and parcel of Land admeasuring 1359 Sq. Meters bearing Khasra No. 365, 367/2309,367/2249/2310 situated at Kukas, Tehsil Amer,
District Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company.

Repayment in 60 monthly instalments starts from March 2021 in which starting 12 month Principal moratorium and remaining 48 monthly instalments after
moratorium (principal repayments) interest to be serviced on monthly basis.

(ii1) The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) (carrying amount Rs.124.53 Mn). Term loan is secured by first

(iv)

)

charge on the Hypothecation on all current assets and movable fixed assets (both current and future) and also exclusive charge on immovable property
situated at Khasra No. 364/2248, 366, 367/2249 , 367/2250 , 367/2251 , 364/2244, 364/2245 , 367 , 364/2246, 364/2247 , 364 , Village Kukas , Tehsil
Amber Distt Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company repayable from September 2019 in 67
monthly instalments.

The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) (carrying amount Rs.84.50 Mn). Term loan is secured by First
charge on the Hypothecation on all current assets and movable fixed assets (both current and future) and also exclusive charge on immovable property
situated at Khasra No. 364/2248, 366, 367/2249 , 367/2250 , 367/2251 , 364/2244, 364/2245 , 367 , 364/2246, 364/2247 , 364 , Village Kukas , Tehsil
Amber Distt Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company repayable from October 2021 in 72 monthly
instalments..

The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) (carrying amount Rs.52.50 Mn). Term is secured by First charge

on the Hypothecation on all current assets and movable fixed assets (both current and future) and also exclusive charge on immovable property situated at
Khasra No. 364/2248, 366, 367/2249 , 367/2250 , 367/2251 , 364/2244, 364/2245 , 367 , 364/2246, 364/2247 , 364 , Village Kukas , Tehsil Amber Distt

Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company repayable from November 2021 in 72 monthly instalments.
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Vehicle loan

Car Loan (Cruz) from Bank secured by Hypothecation of car (carrying amount Rs. 0.09 Mn) is repayable in 60 monthly instalments commencing from July

2017.

Car Loan (Force Too fan) from Bank secured by Hypothecation of vehicle (carrying amount Rs. 0.03 Mn) repayable in 36 equal monthly instalments

commencing from May 2019.

(ii1) Car Loan (Force Traveller) from Bank secured by Hypothecation of vehicle (carrying amount Rs. 0.04 Mn) repayable in 36 equal monthly instalments

commencing from May 2019.

(iv) Car Loan (Maruti Dzire) from Bank secured by Hypothecation of vehicle (carrying amount Rs. 0.02 Mn) repayable in 36 equal monthly instalments

)

(vi)

commencing from May 2019.

Car Loan (Mahindra Marazo) from Bank secured by Hypothecation of vehicle of (carrying amount Rs. 0.03 Mn) repayable in 36 equal monthly instalments

commencing from May 2019.

Car Loan from financial institution secured by Hypothecation of car (carrying amount Rs. 5.95 Mn) is repayable in 48 monthly instalments commencing

from September 2018

Current maturities of long-term borrowings are classified as short term borrowings.

Deferred Tax Liablities

(Rupees in millions)

Particulars

As at
31 March 2022

As at
31 March 2021

The components of deferred tax balances are as follows:

(A) Deferred tax liability
Arising on account of timing differences in:

Excess of depreciation / amortisation on property, plant and equipment under income 19.62 21.00
tax laws over depreciation / amortisation provided in the books
(B) Deferred tax assets
Arising on account of timing differences in:
Provision for employee benefits 1.11 -
Deferred tax liabilities (net) - (A)-(B) 18.51 21.00
Other long term liabilities
(Rupees in millions)

Particul As at As at

articulars 31 March 2022 31 March 2021
Creditors for Capital goods - 0.62
Security Deposit * 250.00 250.00
Total 250.00 250.62

* Security deposit (key money) of Rs. 250 millions received from Schloss HMA Private Limited as per hotel operation and management service agreement.
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Long term provisions

(Rupees in millions)

Particulars

As at
31 March 2022

As at
31 March 2021

Provision for Employee Benefits

For Gratuity (Refer note 33) 2.70 0.36
For Compensated absences 1.54 0.38
Total 4.24 0.74
Short Term Borrowings

(Rupees in millions)

i As at As at
Particulars 31 March 2022 31 March 2021
Current maturities of long-term borrowings (Refer note 5D) 167.12 223.31
Total 167.12 223.31
Trade Payables

(Rupees in millions)

. As at As at
Particulars 31 March 2022 31 March 2021
- Total outstanding dues of micro enterprises and small enterprises (Refer note below) 4.47 -

- Total outstanding dues of creditors other than micro enterprises and small enterprises
- Related parties (Refer note 32) 17.91 -
- Others 76.02 98.30
Total 98.40 98.30
Note:
Dues of micro enterprises and small enterprises
(Rupees in millions)
As at| As at

Particulars

31 March 2022

31 March 2021

Principal amount due to suppliers registered under the MSMED Act and remaining
unpaid as at year end

Interest due to suppliers registered under the MSMED Act and remaining unpaid as
at year end

Principal amounts paid to suppliers registered under the MSMED Act, beyond the
appointed day during the year

Interest paid, other than under Section 16 of MSMED Act, to suppliers registered
under the MSMED Act, beyond the appointed day during the year

Interest paid, under Section 16 of MSMED Act, to suppliers registered under the
MSMED Act, beyond the appointed day during the year

Interest due and payable towards suppliers registered under MSMED Act, for
payments already made

Further interest remaining due and payable for earlier years

4.47

0.10

The management has identified enterprises which have provided goods and services to the Company and which qualify under the definition of micro and

small enterprises as defined under MSMED Act




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2022 (Continued)

10 Trade payables (Continued)

Trade payables ageing schedule
As at 31 March 2022

Outstanding for following periods from date of transaction

Particulars Accured Less than 1 year 1-2years 2 -3 years More than Total
Expenses 3 years
(i) MSME - 447 - - - 447
(ii) Others 17.69 76.24 - - - 93.93
(ii))  Disputed dues - MSME - - - - - -
(iv)  Disputed dues - Others - - - - - -
Total 17.69 80.71 - - - 98.40
As at 31 March 2021
O ding for foll periods from date of transaction
Particulars Accured Less than 1 year 1-2years 2 - 3 years More than Total
Expenses 3 years
(i) MSME - - - - - -
(i)  Others 26.68 71.62 - - - 98.30
(ii))  Disputed dues - MSME - - - - - -
(iv)  Disputed dues - Others - - - - - -
Total 26.68 71.62 - - - 98.30
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Other Current Liabilities

(Rupees in millions)

i As at As at
Particulars 31 March 2022 31 March 2021
Statutory dues payable
- Tax deducted at source 3.64 1.55
- Provident fund 1.22 0.71
- Employees' state insurance 0.09 0.07
- Value added tax 3.59 -

- Goods and services tax 25.12 11.42
Other Payables 0.04 0.28
Employee dues payable 8.92 -
Bank Overdraft - 151.12
Advances from customers 239.60 84.21
Total 282.22 249.36
Short Term Provisions
(Rupees in millions)
As at As at

Particulars

31 March 2022

31 March 2021

Provision for Employee Benefits
For Gratuity (Refer note 33)*

For Compensated absences
Provision for Income Tax
Provision for Income Tax

Less: Advance Tax

Total

* This amount is below the rounding off norm followed by the company.

0.02 0.00

0.17 0.03
45.64 -
(10.70) -

35.13 0.03
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13 Property, plant and equipment
(Rupees in millions)

Property, plant and equipment
Building Freehold land  Plant and machinery  Furniture and  Computers and Vehicles Total
fixtures data processing
units
Gross block
At 01 April 2020 898.22 263.86 217.40 211.27 32.06 38.18 1,660.99
Additions during the period - - 6.69 69.71 1.78 0.91 79.09
Disposals during the period - 1.15 0.68 4.65 - - 6.48
At 31 March 2021 898.22 262.71 223.41 276.33 33.84 39.09 1,733.60
Additions during the year 0.69 - 391 16.58 1.77 - 22.95
Disposals during the year - - - - - - -
At 31 March 2022 898.91 262.71 227.32 292.91 35.61 39.09 1,756.55
Accumulated depreciation
At 01 April 2020 100.15 - 67.04 99.28 22.90 15.04 304.41
For the period 38.87 - 34.86 27.89 3.61 7.27 112.50
Disposals during the period - - 0.11 3.03 - - 3.14
At 31 March 2021 139.02 - 101.79 124.14 26.51 22.31 413.77
For the year 36.98 - 27.76 43.41 3.18 5.24 116.57
Disposals during the year - - - - - - -
At 31 March 2022 176.00 - 129.55 167.55 29.69 27.55 530.34
Net block at 31 March 2022 722.91 262.71 97.77 125.36 5.93 11.54 1,226.22
Net block at 31 March 2021 759.20 262.71 121.62 152.19 7.33 16.78 1,319.83
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14 Long-term loans and advances
(Rupees in millions)

: As at As at
Particulars 31 March 2022 31 March 2021
Capital Advances - 1.31
Balances with government authorities 9.11 -
Prepaid expenses 6.00 -
Total 15.11 1.31

15 Other Non Current Assets
(Rupees in millions)

: As at As at
Particulars 31 March 2022 31 March 2021
Bank deposits with maturity of more than 12 months 12.80 12.50
Margin money deposits 5.56 5.56
Security deposits
Considered good- Unsecured 2.96 3.13
Miscellaneous Expenditure (to the extent not written off and adjusted)

Preliminary expenditure

At the commencement of the year 0.01 0.01
Less: written off during the year (0.01) (0.00)
At the end of the year - 0.01
Pre-Operative expenditure

At the commencement of the year 5.63 11.61
Less: written off during the year (5.63) (5.98)
At the end of the year - 5.63
Deferred revenue expenditure

Opening Balance 9.00 -
Add: during the year - 11.25
Less: written off during the year (2.60) (2.25)
At the end of the year 6.40 9.00
Total 27.72 35.83

Margin Money of Rs. 5.56 Million for margin given for Bank guarantee (Previous year Rs. 5.56 Million)

16 Inventories
(At lower of cost and net realisable value)
(Rupees in millions)

Particulars As at As at
31 March 2022 31 March 2021
Food and beverages 28.82 30.87
Stores and operating supplies 0.83 0.42
Total 29.65 31.29

17 Trade receivables
(Rupees in millions)

As at As at
31 March 2022 31 March 2021

Particulars

Receivables outstanding for a period exceeding six months from the date they were due for payment:
- Unsecured, considered good 2.65 5.53
- Unsecured, considered doubtful - -

2.65 5.53
Less: Provision for doubtful receivables (2.65) (0.48)
- 5.05
Other receivables:
- Unsecured, considered good 5.09 425

5.09 9.30
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17 Trade receivables (Continued)

Trade receivables ageing schedule
As at 31 March 2022

o] ding for following periods from date of transaction
Particulars Lessthan6  6months-1  1-2 2-3 thMa‘;rg Total
months year years years years

(i) Undisputed Trade Receivables - considered good 5.09 - - - - 5.09
(ii) Undisputed Trade Receivables — considered doubtful - 2.65 - - - 2.65
(iv) Disputed Trade receivables - considered good - - - - - -
(v) Disputed Trade receivables — considered doubtful - - - - - -
Total 5.09 2.65 - - - 7.74
Less: Provision for doubtful debts - (2.65) - - - (2.65)
Total trade receivables 5.09 - - - - 5.09

As at 31 March 2021

Outstanding for following periods from date of transaction

Particulars Lessthan6  Gmonths-1  1-2 2-3 thMa‘::g Total
months year years years years
(i) Undisputed Trade Receivables - considered good 4.25 5.05 - - - 9.30
(ii) Undisputed Trade Receivables — considered doubtful - 0.48 - - - 0.48
(iv) Disputed Trade receivables - considered good - - - - - -
(v) Disputed Trade receivables — considered doubtful - - - - - -
Total 4.25 5.53 - - - 9.78
Less: Provision for doubtful debts - (0.48) - - - (0.48)

Total trade receivables 4.25 5.05 - - - 9.30
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Cash and bank balances

(Rupees in millions)

Particulars

As at
31 March 2022

As at
31 March 2021

Cash and cash equivalents:

Cash on Hand 0.40 0.40
Balance with Banks
- in Current account 39.63 46.71
- deposit with original maturity less than three months 52.57 -
Other Bank balance

- in deposit accounts with original maturity of more than 3 months but less than 12 months 184.07 2.16
Total 276.67 49.27
Short-term loans and advances

(Rupees in millions)

: As at As at
Particulars 31 March 2022 31 March 2021
Advance to suppliers 12.09 15.78
Balances with government authorities 40.56 46.15
Prepaid Expenses 11.66 7.87
Total 64.31 69.80
Other current assets

(Rupees in millions)

: As at As at
Particulars 31 March 2022 31 March 2021
Interest receivable accrued on fixed deposits 2.14 0.66
Unbilled revenue 100.86 -
Security deposits 0.20 -

103.20 0.66
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Revenue from operations

(Rupees in millions)

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

(a) Sale of products:
Food and beverages revenue

(b) Sale of services:
Room income

Other allied services (laundry income, health club income, airport transfers, membership etc.)

Total

Other income

462.76 120.39
619.93 114.39
13.45 2.89
1,096.14 237.67

(Rupees in millions)

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Interest income

- fixed deposit

- from Others

Government incentive

Liabilities / Sundry Balances Written Back
Licence Income

Miscellaneous income

Total

Consumption of food and beverages

5.74 2.61
- 0.01
39.28 27.43
- 2.27

- 1.88
7.92 0.70
52.94 34.90

(Rupees in millions)

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Inventory as on the date of acquisition
Add: Purchases

Less: Inventory at the end of the year
Total

24 Employee benefits expense

29.22 14.77
93.36 45.74
122.58 60.51
29.65 31.29
92.93 29.22

(Rupees in millions)

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Salaries and wages

Contribution to provident and other funds
Gratuity and compensated absences

Staff welfare expenses

Total

25 Finance costs

141.26 76.16
5.65 241
4.06 0.36

13.34 3.81

164.31 82.74

(Rupees in millions)

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Interest expense on:

- Term loans

- Vehicle loan

- Unsecured loan

- Others

Other borrowing costs
Total

26 Depreciation and amortisation

49.13 60.40
1.00 1.70
26.10 -
- 1.00
8.27 -
84.50 63.10

(Rupees in millions)

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Depreciation on Property, Plant & Equipments

Total

116.57

112.50

116.57

112.50
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27 Other expenses

(Rupees in millions)

Particulars

For the year ended
31 March 2022

For the year ended
31 March 2021

Consumption of stores and operating supplies
Power and Fuel

Rent

Repairs and Maintenance:

- buildings

- plant and machinery

- others (including AMC)

Insurance

Communication

Travelling and conveyance

Guest Transporation

Printing & Stationery

Sales & Credit Card commission

Business promotion

Management fees (Refer note 32)

Legal and Professional fees

Payment to auditor's (Refer note below)
Rates & Taxes

Bank Charges

Freight Charges

Corporate Social Responsibility Expenses **
Loss on sale of property, plant and equipment (net)
Exchange differences (net)

Provision for doubtful debts

Preliminary expense written off*
Pre-operative expense written off

Deferred revenue expenditure written off
Miscellaneous Expenses

Total

* This amount is below the rounding off norm followed by the company

45.80 38.21
56.32 27.50
1.38 1.75
16.87 42.97
12.11 33.81
45.45 50.59
2.32 2.39
12.92 5.04
2.40 1.13
1.47 0.67
2.64 3.62
30.79 0.91
33.14 4.43
70.10 10.55
8.44 28.00
1.50 3.12
1.53 11.37
0.14 0.15
- 0.38
0.98 0.49
- 0.97
0.19 -
2.16 0.06
0.00 0.00
5.98 5.98
2.25 2.25
40.96 10.69
397.84 287.03

** In Financial year 2021-22, corporate social responsibility is not applicable to the Company, however Company has voluntarily spent 0.98 Millions.

Payment to auditor’s (excluding taxes)

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

Statutory audit 1.50 0.25

Internal audit fees - 1.13

Other fees - 1.69

Tax audit Fees - 0.05

1.50 3.12
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Contingent liabilities and commitments
(a) Contingent liabilities
In respect of counter guarantee given to the bank of Rs. 5.56 Millions (previous year of Rs. 5.56 Millions) for guarantee given by the bank on behalf of the company.

Disputed statutory liabilities is as under:

Particulars Asat Asat
31 March 2022 31 March 2021

Company in appeals

Income tax 3241 -

Deparment has issued intimation w/s 143(1) of Income Tax Act. 1961 disallowing expenditure of loan of Rs. 7.90 Millions on account of non- deduction of taxes and employee
contribution to PF Rs. 2.1 Million on account of payment bevond due date. Also assessment proceeding were initiated u/s 143(3) and order was passed disallowing capital
expenditure w/s 35AD of the Income tax Act. 1961. An appeal has been filed before the CIT(A) against intimation under section 143(1). Further. submission has also been filed
before the CIT(A). An appeal has been filed before the CIT(A) against intimation under section 143(3) for considering wrong income in the computation sheet shared by the
authorities. The Company has filed rectification application. Further, a letter has been filed with the tax authorities to keep the penalty in abeyance till such time the order is
disposed by CIT(A). Furthermore, the Compay has filed an Affidavit that once the rectification is done. the Company shall withdraw the appeal filed in the said case.

(b) Commitments
Esti d amount of i to be executed and not provided for (net of advances) amounts to Rs. Nil (Previous Year: Rs Nil.)

Expenditure in foreign currency (on payment basis)

Particulars Asat Asat
31 March 2022 31 March 2021
Legal and professional fees - 27.40
Other expenses (advertisement fee. commission fee, sales and marketing fee. reservation fee etc.) 14.64 8.42
Total 14.64 35.82
Details of imported and indigenous consumption -
. As at 31 March 2022 % of total For the year ended 31 % of total
Particulars ’ ) A
March 2021
Imported - - - -
Indigenous 92.93 100.00% 29.22 100.00%
92.93 100.00% 29.22 100.00%
Earnings per share
Earnings Per Share is calculated in d with A ing Standard 20 - 'Earnings Per Share' - (AS-20) prescribed under Section 133 of the Companies Act, 2013.
Particulars As at As at
31 March 2022 31 March 2021
Profit / (Loss) after tax 249.78 (284.84)
Weighted Average Number of Equity Shares:
Considered in calculation of Basic EPS 25.15 25.15
Considered in calculation of Diluted EPS 25.15 25.15
Face value per Equity Share (Rupees) 10.00 10.00
Earnings Per Share (Rupees)
Basic 9.93 (11.33)
Diluted 9.93 (11.33)

Related party disclosures
(a) Names of related parties

(i) Ultimate Holding company
BSREP III India Ballet Holdings (DIFC) Limited, ultimate holding company (w.e.f 3 May 2021)

(ii) Holding company
BSREP III Joy Two Holdings (DIFC) Limited, holding company (w.e.f 3 May 2021)

(iii) Fellow subsidiaries

Schloss HMA Private Limited (w.e.f 3 May 2021)
Schloss Bangalore Private Limited (w.e.f 3 May 2021)
Schloss Chennai Private Limited (w.e.f 3 May 2021)
Schloss Udaipur Private Limited (w.e.f 3 May 2021)
Schloss Gandhinagar Private Limited (w.e.f 3 May 2021)
Leela Palaces and Resorts Limited (w.e.f 3 May 2021)

(iv) Key managerial personnel

Mr. Chandrashekhar Joshi, General Manager
Mr. Neeraj Sharma. Director of Finance

Ms. Privanka Mittal, Company Secretary

(v) Other related parties

Mohan Sukhani

Vikram Sukhani

Ravi Shankar

Anuraag Bhatnagar

Kamla Sukhani

Priyanka Sukhani

Schloss Chanakya Private Limited (w.e.f 3 May 2021)
Tulsi Sunder Realty Private Limited
Anokhi Builders Private Limited
Spectrum Buildcon Private Limited
Vinayakraj Build Tech Private Limited
Mandawa Haveli Private Limited
SMVT Hospitality Private Limited
'VPIK Hospitality Private Limited
Aravali Squares LLP

Gulshan Fashions Private Limited
Phool Properties LLP

Gulshan Fashions

Hindustan Fabrics

Sunder Textiles

Manhattan Constructions LLP
Gagan Buildcon LLP

Tulsan Contructions LLP

Sukhani Buildcon LLP

IS Buildtech
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32 Related party disclosures (Continued)

(b) Transactions during the period

(Rupees in millions)

For the year ended 31

For the year ended 31

Particulars March 2022 March 2021

Management fees expense

Schloss HMA Private Limited 70.10 -

Reimbursement of expenses paid to / (received from)

Schloss HMA Private Limited 4.31 -

Schloss Bangalore Private Limited 0.23 -

Schloss Udaipur Private Limited 0.16 -

Schloss Chanakya Private Limited 0.06 -

Schloss Chennai Private Limited 0.30 -

Rent expense

Mohan Sukhani - 150

Unsecured Loan taken

Mohan Sukhani 497.34 -

Vikram Sukhani 3.00 -

Unsecured Loan repayment

Mohan Sukhani 497.34 -

Vikram Sukhani 3.00 -

Interest on unsecured loan

Mohan Sukhani 25.98 -

Vikram Sukhani 0.13 -

Remuneration to relatives of key management personnel

Ishan Sukhani - 0.20

Managerial remuneration *

Mr. Chandrashekhar Joshi 5.56 -

Mr. Neeraj Sharma 242 -

Mr. Mohan Sukhani - 6.00

Mr. Vikram Sukhani - 6.00
0.37 0.28

Ms. Privanka Mittal

* Managerial remuneration excludes provision for gratuity and compensated absences, since these are provided on the basis of an actuarial valuation for the Company as a

whole.
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Related party disclosures (Continued)

(¢) Outstanding balances

As at As at

Particuls
articulars 31 March 2022 31 March 2021

Trade payables (Including provisions)
Schloss HMA Private Limited 17.17 -
Schloss Bangalore Private Limited
Schloss Udaipur Private Limited

Schloss Chanakya Private Limited

Trade receivables (Including accruals)

Schloss Chanakya Private Limited 0.14 -
Schloss HMA Private Limited 0.12 -
Schloss Udaipur Private Limited 0.81 -

Employee benefits

(a) Defined contribution plan

The Company makes provident fund contributions to defined contribution plans for qualifying employees. Under the plan, the Company is required to contribute a specified
percentage of the payroll costs to fund the benefits. The contributions payable under these plans by the Company are at rates specified in the rules of the schemes.

The contributions are charged to the statement of profit and loss as they accrue. The amount as an expense towards contribution to provident fund and employees state

for the period aggregated to Rs. 5.65 millions (Previous Year: Rs. 2.41 millions).

(b) Defined benefit plan

Gratuity:

The Company operates post-employment unfunded defined benefit plan that provides gratuity. The scheme provides for lumpsum payment to eligible employees on retirement,
death while in employment or on termination of employment, of an amount equivalent to 15 days salary payable for each completed vear of service or part thereof in excess of
six months subject to a limit of Rs. 20 lakhs. The amounts in excess of the limit are to be borne by the Company as per policy. Eligibility occurs upon completion of five years of
service.

The present value of the defined benefit obligation and current service cost are measured using the projected unit credit method with actuarial valuations being carried out at
cach balance sheet date.

The following details summarises the position of assets and obligations relating to the gratuity plan:

(a) Changes in the present value of the defined benefits obligation

Particulars

As at
31 March 2022
Present value of defined benefit obligation at beginning of the year -

Interest cost -

Current service cost 1.62
Past service cost 110
Benefits paid -

Actuarial (gain) / loss on obligation -
Present value of defined benefit obligation at the end of the year 2.72
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33 Employee benefits (continued)

(b) Amounts recognised in the balance sheet

. As at
Particulars 31 March 2022
Present value of defined benefit obligation at the end of the year 2.72
Fair value of plan assets at the end of the year I S
Liability to be recognised in the balance sheet 2.72
Recognised as:

Long-term provisions (Refer note 8) 2.70
Short-term provisions (Refer note 12) 0.02
(c) Movement in the liability recognized in the balance sheet

As at

Particulars 31 March 2022

Net liability at the beginning of the vear -

Expense recognised in the statement of profit and loss 1.62
Benefits paid -
Actuarial return on plan assets -
Net liability at the end of the year 1.62

(d) Amounts recognised in the statement of profit and loss

. As at
Particulars 31 March 2022
Current service cost 1.62
Interest cost -
Expected return on plan assets -
Net actuarial (gain) / loss recognized in the year -

1.62
(e) Actuarial
Particulars As at
31 March 2022
Discount rate 7.26%
Expected return on plan assets 0.00%
Expected rate of salary increase 7.00%
Mortality rate 100% of IALM (2012-14)

The principal assumptions are the discount rate and salary growth rate. The discount rate is generally based upon the market vields available on government bonds at the
accounting date relevant to currency of benefit payments for a term that matches the liabilities. Salary growth rate is Company’s long-term best estimate as to salary increases
and takes into account the inflation. seniority. promotion. business plan, HR policies and other relevant factors on long-term basis as provided in relevant accounting standard.

Compensated absences:
The reversal of 1 absences (non-funded) for the year ended 31 March 2022 amounting to Rs.1.72 Million (Previous Year: Rs.0.36 millions) has been recognized in
the statement of profit and loss. based on actuarial valuation carried out using Projected Unit Credit Method.

34 The Company has not entered into any finance lease or operating lease and accordingly disclosure as specified in Accounting Standard 19 - 'Leases' (AS - 19) prescribed under
Section 133 of the Companies Act. 2013 is not applicable.
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Segment reporting
The Company’s only business being hoteliering, disclosure of segment-wise information is not applicable under Accounting Standard 17 - “Segment Information’ (AS-17)
prescribed under Section 133 of the Companies Act, 2013. There is no geographical segment to be reported since all the operations are undertaken in India.

Unhedged foreign currency exposures as at the reporting date

There are no unhedged foreign currency exposures at the end of reporting period

Transfer pricing
The Company has established a comprehensive system of mai of i ion and d as required by the transfer pricing legislation under sections 92-92F of the
Income-tax Act, 1961. Since the law requires existence of such i ion and d to be -aneous in nature, the Company is in the process of updating the

documentation for the international transactions entered into with the associated enterprises during the financial year. The Company is required to update and put in place the
information latest by the due date of filing its income tax return. The management is of the opinion that its international transactions are at arm’s length so that the aforesaid
legislation will not have any impact on the financial statements. particularly on the amount of tax expenses and that of provision for tax

Management believes the Company's transactions with related parties are at arms length so that the aforesaid legislation will not have any impact on these financial statements,
particularly on the amount of tax expenses and that of provision for tax.

Corporate Social Responsibility

a. Gross amount required to be spent by the company during the year towards its Corporate Social Responsibility (CSR) is Rs. Nil (March 31,2021 Rs. 1.72 Millions).
Following are the details of the amount spent during the year on CSR activities:

Expenditure towards Corporate Social Responsibility: As at 31 March 2022 As at 31 March 2021
b) Amount spent and paid during the year* 0.98 0.49
Particulars of amount spent and paid during the year:

(i) Construction/acquisition of any asset - -
(ii) On purpose other than (i) above - -
(iii) Health care and community development 0.98 0.49
Total 0.98 0.49

c. Related party transactions in relation to Corporate Social Responsibility: Nil
d. Unspent CSR expenditure incurred during the year: Rs. 1.23 Millions (Previous Year Rs. 1.23 Millions)

Under Section 135 of the Companies Act. 2013, the Company is required to spend. in every financial year. atleast 2% of the average net profits of the Company made during the
three immediately preceding financial years on Corporate Social Responsibility (CSR), pursuant to its policy in this regard.

Particulars As at 31 March 2022 As at 31 March 2021

a) Gross amount required to be spent by the Company during the year - 1.72
b) Amount approved by the Board to be spent during the year* 0.98 0.49
¢) Amount spent and paid during the year 0.98 0.49

Particulars of amount spent and paid during the year:

(i) Construction/acquisition of any asset

(ii) On purpose other than (i) above

(iii) Health care and community development 0.98 0.49

Total 0.98 0.49

* In Financial year 2021-22. corporate social responsibility is not applicable to the Company. however Company has voluntarily spent 0.98 Millions.

Details of non on-going projects As at 31 March 2022 As at 31 March 2021
Opening Balance 123 -
- With Company 123 -
- In separate CSR Unspent Account - -
Amount required to be spent during the year - 1.72
Amount spent during the year - 0.49
- From Company's bank account - 0.49

- From separate CSR Unspent Account - -

Closing Balance 123 1.23
- With Company 1.23 1.23
- In separate CSR Unspent Account - -

Reason for unspent amount - The amount pertains to non on-going initiatives and was spent before the signing of the financials for the reporting period. The delay was
primarily due to pandemic and liquidity crunches.

Nature of CSR activities - Promoting art and culture, environment sustainability, COVID-19 relief and rural development projects . tree plantation and development and
sanitation and hygiene.

d) Related party transactions in relation to Corporate Social Responsibility: Nil
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Ratio Analysis Numerator Denominator 31st March 2022 31st March 2021 | % Change Remarks
Current Ratio Current Assets Current Liabilities excluding current 115 0.46 150% |Increase in current ratio is primarily on account off|
maturities of long-term borrowings
increase in cash balance and Loans and advances
Debt Equity Ratio Non - Current Borrowings + Total Equity 1.39 3.64 -62%|Decrease in debt/equity ratio is primarily on|
Current Borrowings account of business profits for the year
Debt Service Coverage Ratio Profit before Tax + Interest (Net) +|Interest (Net) + Lease Payments + Principal 0.45 -0.64 -170% |Increase in DSCR is on account of increase in|
Depreciation and amortisation Repayment of long-term Debt
expenses EBITDA as compared to previous year
Return on Equity Ratio Net Profit after taxes Average Total Equity 0.79 -0.78 -201%|Increase in DSCR is on account of profit during|
the year
Inventory Turnover Ratio Cost of Goods sold Average Inventory 3.05 1.27 140% |Increase in inventory turnover ratio is primarily|
on account of increase in business in current year|
as compared to previous year. Lower business in
previous year on account of COVID.
Trade Receivables Turnover Ratio Revenue from operations Average Trade Receivables 152.29 13.90 995%|Increase in Trade Receivable Turnover ratio is
primarily on account of increase in revenue.
Trade Payables Turnover Ratio Net Purchases Average Trade Payables 0.97 0.58 68%|Increase in Trade Payable Turnover ratio is
primarily on account of lower trade payables as|
compared to previous year. Trade payables were
higher in previous year on account of liquidity|
issues due to COVID.
Net Capital Turnover Ratio Net Sales Average Working Capital i.e. Average -17.65 -1.96 801%|Reduction in Net Capital Turnover Ratio is
Current Assets - Average Current primarily on account of increase in cash balance
Liabilities and Loans and advances
Net Profit Ratio Net Profit after tax Net Sales 0.23 -1.20 119%|Increase in Net profit ratio is primarily on account
of profit in current year.
Return on Capital employed EBIT Capital Employed 0.19 -0.13 252%|Increase in return on capital employed ratio is

primarily on account of profit in current year.

* The Company has not presented the following ratios due to the reasons given below.
a. Return on investments: since the Company does not holds any funds/investment



TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2022 (Continued)

40 Transaction with Struck off Companies

The Company has reviewed transactions to identify if there are any transactions with struck off companies. To the extent information is available on struck off companies, there are no transactions with struck off companies

41 The Company has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) any funds, that have been to or in any other persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall:
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or
b. provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

42 The Company has not received any funds from any persons or entities, including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall

a. directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Party or
b. provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries.

As per our report of even date attached

For BSR & Co. LLP For and on behalf of the board of directors of
Chartered Accountants Tulsi Palace Resort Private Limited
Firm Registration No: 101248W/W-100022 CIN:U55101RJ2012PTC040443
JAYMIN Digitally signed by ravi Digitally signed by
JAYMIN HIMAT i T
HIMAT — soem VIKRAM Gasicarsis hankar o095 PRIVANK S
SHETH Ui SUKHANICZS 2222 Shankar ieso: sosso AMITTAL iz
Jaymin Sheth Vikram Sukhani Ravi Shankar Priyanka Mittal
Partner Director Director Company Sectretary
Membership Number: 114583 DIN: 00140012 DIN: 07967039 Membership Number: A25936
Place: Mumbai Place: Jaipur Place: Mumbai Place: Jaipur

Date: 30 September 2022 Date: 30 September 2022 Date: 30 September 2022 Date: 30 September 2022



14th Floor, Central B Wing and North C Wing
B S R & CO LLP Nesco IT Park 4, Nesco Center
Western Express Highway
Chartered Accountants Goregaon (East), Mumbai — 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

noependent Auditors Report

To the Members of Tulsi Palace Resort Private Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of Tulsi Palace Resort Private Limited (the “Company”) which
comprise the balance sheet as at 31 March 2023, and the statement of profit and loss and statement of
cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 ("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 31 March 2023, and its profit and its cash
flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of india
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Management's and Board of Directors Responsibilities for the Financial Statements

The Company's Management and Board of Directors are 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 state of affairs, profit/loss and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under Section 133 of
the Act. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and 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, the Management and Board of Directors are responsibie for
assessing the Company'’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting proceﬁ.

Registered Office:
B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 14th Floor, Central B Wing and Norlh C Wing, Nesco IT Park 4, Nesco
Limiled Liability Partnership with LLP Registration No. AAB-8181) wilh effect from October 14, 2013 Center, Western Express Highway, Goregaon (East), Mumbai - 400063

Page 1 of 11



BSR&Co.LLP

Independent Auditor’s Report (Continued)

Tulsi Palace Resort Private Limited

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

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

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

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

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

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 Section 143(11) of the Act, we give in the "Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

a. We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audi‘t"
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BSR &Co. LLP

independent Auditor’s Report (Continued)
Tulsi Palace Resort Private Limited

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

The balance sheet, the statement of profit and loss 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 Accounting Standards specified
under Section 133 of the Act.

On the basis of the written representations received from the directors as on 31 March 2023 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2023
from being appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

a.

The Company has disclosed the impact of pending litigations as at 31 March 2023 on its financial
position in its financial statements - Refer Note 28 to the financial statements.

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

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

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in

(i)

the Note 42 to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall
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.

The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 43 to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (‘Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(i) Based on the audit procedures performed that have been considered reasonable and appropriate

in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (i} of Rule 11(e), as provided under (i) and (ii) above,
contain any material misstatement.

The interim dividend declared and paid by the Company during the year and until the date of this
audit report is in accordance with Section 123 of the Act.

As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company
only with effect from 1 April 2023, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 is not appIicabIeA
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BSR &Co. LLP

Independent Auditor’s Report (Continued)
Tulsi Palace Resort Private Limited

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the Company is not a
public company. Accordingly, the provisions of Section 197 of the Act are not applicable to the
Company. The Ministry of Corporate Affairs has not prescribed other details under Section 197(16)
of the Act which are required to be commented upon by us.

ForBSR & Co.LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

- thedt

Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 27 September 2023 ICAl UDIN:23114583BGZDAR7454
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BSR &Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i) (@) (A) The Company has maintained proper records showing full particulars, including quantitative

0

(ii) (a)

(i)

(b)

(©

(d

(e)

(b)

(@)

details and situation of Property, Plant and Equipment.

(B) The company does not have any intangible asset. Accordingly, clause 3(i)(a)(B) of the Order is

not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all Property, Plant and Equipment are verified
once in a three years. In accordance with this programme, all Property, Plant and Equipment
were verified during the year 2021-22. In our opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and the nature of its assets. No
discrepancy was noticed on such verification.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

The inventory, has been physically verified by the management during the year. In our opinion,
the frequency of such verification is reasonable and procedures and coverage as followed by
management were appropriate. No discrepancies were noticed on verification between the
physical stocks and the book records that were more than 10% in the aggregate of each class
of inventory

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
of the Company.

According to information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any investments in companies, firms,
limited liability partnership or any any other parties. The Company has not provided guarantee
and security nor has granted loans and advances in the nature of loans to companies, firms,
limited liability partnership or any other parties during the year. The company has granted
unsecured loans to employees during the year in respect of which the requisite information is
as below.

Based on the audit procedures carried on by us and as per the information and explanations
given to us the Company has provided loans to employees as below:

Particulars Loan (Rs in millions)

Aggregate amount during the year-
Loan to Employee 0.46

[ %
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

(b)

(©

(d)

(e)

®

(iv)

V)

(vi)

(vii) (a)

(b)

Balance outstanding as at balance sheet date-
Loans to employees 0.01

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the terms and conditions of the grant of loans to employees
provided during the year are, prima facie, not prejudicial to the interest of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the schedule of repayment of loans given to employees (which
as per the Company policy is interest free) is stipulated. The payment of principal has been
regular.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount for more than ninety days in respect
of loans given. Further, the Company has not given any advances in the nature of loans to any
party during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no loan granted falling due during the year, which has
been renewed or extended or fresh loans granted to settle the overdues of existing loans given
to same parties.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not granted any loans either répayable on
demand or without specifying any terms or period of repayment.

According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act") are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

The Company does not have liability in respect of Service tax, Duty of excise and Sales tax
during the year since effective 1 July 2017, these statutory dues has been subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Value added tax, Cess or other statutory dues
have been regularly deposited by the Company with the appropriate authorities. As explained
to us, the Company did not have any dues on Duty of Customs.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Value added tax or Cess or
other statutory dues were in arrears as at 31 March 2023 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues refating to Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Service Tax and Value added tax or Cess gr
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BSR&Co.LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

(viii)

(ix) (a)

(b)

(©

(d

(e)

®

() (a)

(b)

other statutory dues which have not been deposited on account of any dispute are as follows:

Name of Nature of Amount Period to Forum where Remarks, if
the statue dues (Rsin which the dispute is any
million) amount pending
relates

IncomeTax | Tax and 32.41 AY 18-19 CIT (A) An appeal has
Act, 1961 Interest been filed
before the
CIT(A) against
intimation
under section
143(3) for
considering
wrong income
in the
computation
sheet shared
by the
authorities

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtained.

According to the information and explanations given to us by the management, the Company
has not raised funds on short term basis. Accordingly, clause 3(ix)(d) of the Order is not
applicable.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2023. Accordingly, clause 3(ix)(e) is not
applicable.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2023. Accordingly, clause 3(ix)(f) is not
applicable.

The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicabI?J\
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

(xi) (a)

(b)

(©

(xii)

(xiii)

(xiv)

(xv)

(xvi) (a)

(b)

(©)

(d)

(xvii)

(xviii)

(xix)

()

Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company has
been noticed or reported during the course of the audit.

According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

We have taken into consideration the whistle blower complaints received by the Company during
the year while determining the nature, timing and extent of our audit procedures.

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

The Company is a private limited company and accordingly the requirements as stipulated by
the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given to us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

In our opinion and based on the information and explanations provided to us, the Company does
not have an Internal Audit system and is not required to have an internal audit system as per
Section 138 of the Act. Accordingly, clause 3(xiv)(a) and 3(xiv)(b) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act 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. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

The Company is not part of any group (as per the provisions of the Core Investment Companies
(Reserve Bank) Directions, 2016 as amended). Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

In our opinion and according to the information and explanations given to us, there is no unspeg
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

ForBSR&Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

e

Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 27 September 2023 ICAI UDIN:23114583BGZDAR7454
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Annexure B to the Independent Auditor’s Report on the financial statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Tulsi Palace
Resort Private Limited (“the Company”) as of 31 March 2023 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2023, based on the internal financial controls with reference to financial statements 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 (the “Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. 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 Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgement, inciuding 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 with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
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Annexure B to the Independent Auditor’s Report on the financial statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

ForBSR&Co.LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

I H-Shett

Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 27 September 2023 ICAI UDIN:23114583BGZDAR7454
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14th Floor, Central B Wing and North C Wing
B S R & CO LLP Nesco IT Park 4, Nesco Center

Western Express Highway
Chartered Accountants Goregaon (East), Mumbai — 400 063, India

Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

Independent Auditors Repart

To the Members of Tulsi Palace Resort Private Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of Tulsi Palace Resort Private Limited (the “Company”) which
comprise the balance sheet as at 31 March 2023, and the statement of profit and loss and statement of
cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 ("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 31 March 2023, and its profit and its cash
flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Management's and Board of Directors Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are 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 state of affairs, profit/loss and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under Section 133 of
the Act. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and 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, the Management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process/&,

Registered Office:
B S R & Co. (a parinership firm wilh Registration No. BA61223) converted into B S R & Co. LLP (a 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
Limited Liability Partnership wilh LLP Regislration No, AAB-8181) with effect from Oclaber 14, 2013 Center, Weslem Express Highway, Goregaon (East), Mumbai - 400063
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Independent Auditor’s Report (Continued)

Tulsi Palace Resort Private Limited

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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 Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

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

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

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

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

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 Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.
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Independent Auditor’s Report (Continued)
Tulsi Palace Resort Private Limited

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

The balance sheet, the statement of profit and loss 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 Accounting Standards specified
under Section 133 of the Act.

On the basis of the written representations received from the directors as on 31 March 2023 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2023
from being appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B".

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of

the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

a.

The Company has disclosed the impact of pending litigations as at 31 March 2023 on its financial
position in its financial statements - Refer Note 28 to the financial statements.

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

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

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in

(ii)

the Note 42 to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (‘Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall
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.

The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 43 to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(ili) Based on the audit procedures performed that have been considered reasonable and appropriate

in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(g), as provided under (i) and (ii) above,
contain any material misstatement.

The interim dividend declared and paid by the Company during the year and until the date of this
audit report is in accordance with Section 123 of the Act.

As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company
only with effect from 1 April 2023, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 is not applicable.
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Independent Auditor’s Report (Continued)
Tulsi Palace Resort Private Limited

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the Company is not a
public company. Accordingly, the provisions of Section 197 of the Act are not applicable to the
Company. The Ministry of Corporate Affairs has not prescribed other details under Section 197(16)
of the Act which are required to be commented upon by us.

ForBSR&Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

- Ghedt

Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 27 September 2023 ICAI UDIN:23114583BGZDAR7454
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative

(i) (b)

(ii) (a)

(i)

(©

(d

(e)

(b)

(@)

details and situation of Property, Plant and Equipment.

The company does not have any intangible asset. Accordingly, clause 3(i)(a)(B) of the Order is
not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all Property, Plant and Equipment are verified
once in a three years. In accordance with this programme, all Property, Plant and Equipment
were verified during the year 2021-22. In our opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and the nature of its assets. No
discrepancy was noticed on such verification.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

The inventory, has been physically verified by the management during the year. In our opinion,
the frequency of such verification is reasonable and procedures and coverage as followed by
management were appropriate. No discrepancies were noticed on verification between the
physical stocks and the book records that were more than 10% in the aggregate of each class
of inventory

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
of the Company.

According to information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any investments in companies, firms,
limited liability partnership or any any other parties. The Company has not provided guarantee
and security nor has granted loans and advances in the nature of loans to companies, firms,
limited liability partnership or any other parties during the year. The company has granted
unsecured loans to employees during the year in respect of which the requisite information is
as below.

Based on the audit procedures carried on by us and as per the information and explanations
given to us the Company has provided loans to employees as below:

Particulars Loan (Rs in millions)

Aggregate amount during the year-
Loan to Employee 0.46

£
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

(b)

©

(d)

(€)

®

(iv)

V)

(vi)

(vii) (a)

(b)

Balance outstanding as at balance sheet date-
Loans to employees 0.01

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the terms and conditions of the grant of loans to employees
provided during the year are, prima facie, not prejudicial to the interest of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the schedule of repayment of loans given to employees (which
as per the Company policy is interest free) is stipulated. The payment of principal has been
regular.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount for more than ninety days in respect
of loans given. Further, the Company has not given any advances in the nature of loans to any
party during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no loan granted falling due during the year, which has
been renewed or extended or fresh loans granted to settle the overdues of existing loans given
to same parties.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not granted any loans either repayable on
demand or without specifying any terms or period of repayment.

According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

The Company does not have liability in respect of Service tax, Duty of excise and Sales tax
during the year since effective 1 July 2017, these statutory dues has been subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Value added tax, Cess or other statutory dues
have been regularly deposited by the Company with the appropriate authorities. As explained
to us, the Company did not have any dues on Duty of Customs.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Value added tax or Cess or
other statutory dues were in arrears as at 31 March 2023 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us and on the basis of our examination

of the records of the Company, statutory dues relating to Goods and Service Tax, Provident

Fund, Employees State Insurance, Income-Tax, Service Tax and Value added tax or Cess or
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

(viii)

(ix) (a)

(b)

©

(d)

(e)

U]

() (@)

(b)

other statutory dues which have not been deposited on account of any dispute are as follows:

Name of Nature of Amount Period to Forum where Remarks, if
the statue dues (Rs in which the dispute is any
million) amount pending
relates

IncomeTax | Tax and 32.41 AY 18-19 CIT (A) An appeal has
Act, 1961 Interest been filed
before the
CIT(A) against
intimation
under section
143(3) for
considering
wrong income
in the
computation
sheet shared
by the
authorities

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtained.

According to the information and explanations given to us by the management, the Company
has not raised funds on short term basis. Accordingly, clause 3(ix)(d) of the Order is not
applicable.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2023. Accordingly, clause 3(ix)(e) is not
applicable.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2023. Accordingly, clause 3(ix)(f) is not
applicable.

The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicab%
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

(xi) (@) Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company has
been noticed or reported during the course of the audit.

(b) According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(© We have taken into consideration the whistle blower complaints received by the Company during
the year while determining the nature, timing and extent of our audit procedures.

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

(xiii) The Company is a private limited company and accordingly the requirements as stipulated by
the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given to us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

(xiv) In our opinion and based on the information and explanations provided to us, the Company does
not have an internal Audit system and is not required to have an internal audit system as per
Section 138 of the Act. Accordingly, clause 3(xiv)(a) and 3(xiv)(b) of the Order is not applicable.

(xv) In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

(xvi) (@) The Company is not required to be registered under Section 45-IA of the Reserve Bank of {ndia
Act, 1934. Accordingly, clause 3(xvi}(a) of the Order is not applicable.

(b) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

(d) The Company is not part of any group (as per the provisions of the Core Investment Companies
(Reserve Bank) Directions, 2016 as amended). Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

(xvii) The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

(xx) In our opinion and according to the information and explanations given to us, there is no unsperllz_\
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(Continued)

amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,

clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

ForBSR&Co.LLP
Chartered Accountants
Firm’'s Registration No.:101248W/\W-100022

Jitshelt

Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 27 September 2023 ICAI UDIN:23114583BGZDAR7454
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Annexure B to the Independent Auditor’s Report on the financial statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Tulsi Palace

Resort Private Limited (“the Company”) as of 31 March 2023 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2023, based on the internal financial controls with reference to financial statements 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 (the “Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company's Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. 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 Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

ForBSR&Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

FHEEE

Jaymin Sheth

Partner

Place: Mumbai Membership No.: 114583
Date: 27 September 2023 ICAI UDIN:23114583BGZDAR7454
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TULSI PALACE RESORT PRIVATE LIMITED
Balance Sheet as at 31 March 2023

(Rupees i millions)

" ) ! As at As at
Particulars Note 31 March 2023 31 March 2022
EQUITY AND LIABILITIES
Shareholders’ funds
Share capital 3 25150 251.50
Reserves and surplus 4 51862 191.47
770.12 442.97
Non-current liabilities
Long-term borrowings 5 33548 449 38
Deferred tax liabilities (net) 6 1828 18.51
Other long term liabilities 7 250.58 25000
Long-term provisions 8 547 424
609.61 722.13
Current liabilities
Short-term borrowings 9 114.87 167 12
Trade payables 10
- Dues of micro enterprises and small enterprises 12.55 4.47
- Dues of creditors other than micro enterprises and small enterprises 124.04 9393
Other current liabilities 11 189.86 282.22
Short-term provisions 12 0.21 3513
441.53 582.87
Total 1.821.26 1,747.97
ASSETS
Non-current assets
Property, plant and equipment and Intangible Assets
Property, Plant and Equipment 13 I,148 50 1,226 22
Long-term loans and advances 14 17 86 1511
Other non-current assets [ 156.02 27.72
1,322.38 1,269.05
Current assets
Inventories 16 19.83 29 63
Trade receivables 17 14.82 509
Cash and bank balances 18 37417 276 67
Short-term loans and advances 19 64.02 64.31
Other current assets 20 26 .04 103.20
498.88 478.92
Total 1.821.26 1.747.97
Significant accounting policies 2
The notes reterred to above form an integral part of the financial statements 1-44
As per our report of even date attached
For BSR & Co.LLP For and on behalf of the board of directors of
Chartered Accountants Tulsi Palace Resort Private Limited

Firm Registration No: 101248 W/W-100022

Je14-Shedk..

Jaymin Sheth

Purtner Director
Membership Number: 114583 DIN: 07967033
Place: Mumbai Place: Mumbai

CIN:US5101RI2Z0F2PTCO40443

Nl

Ravi Shankar

Date: 27 September 2023 Date: 27 September 2023

DIN: 07967039

Place: Mumbai
Date: 27 September 2023

2

Priyunka Mitrhl
Company Sectretary
Membership Number: A25936

Place: Jaipur
Date: 27 September 2023



TULSI PALACE RESORT PRIVATE LIMITED

Statement of profit and loss for the year ended 31 March 2023

(Rupees in millions)

For the year ended 31 For the year ended 31 March

Particulars Note March 2023 2022
Revenue fiom operations 21 1,718.94 1,096 14
Other income 22 98.31 52.94
Total Income 1.817.25 1.149.08
Expenses
Consumption of food and beverages 23 141.09 9293
Employee benefits expense 24 21421 16431
Finance costs 25 43.42 84.50
Depreciation and amortisation expense 26 99.18 116 57
Other expenses 27 554.47 397.84
Total expenses 1,052.37 856.15
Profit before tax 764.88 292.93
Tax Expenses
- Current tax 194.00 45.64
- Deferred tax (credit) (0.23) (2.49)
Profit after tax 571.11 249.78
Earning per equity share (in rupees) 32
Basic earnings per share (Face value Rs.10 each) 2271 9.93
Diluted eamings per share (Face value Rs. 10 each) 2271 993
Significant accounting policies 2
The notes referred to above form an integral part of the tinancial statements 1-44

As per our report of even date attached

For BSR & Co. LLP
Chartered Accountants
Firm Registration No: 101248W/W-100022

SShedd

Jaymin Sheth
Partner
Membership Number: 114583

Place: Mumbai
Date: 27 Seplember 2023

For and on behalf of the board of directors of

hatmagar
Director
DIN: 079670

Place: Mumbai
Date: 27 September 2023

sort Private Limited

J2012PTCOH0443 \’}y‘

9
M

avi Shankar Privankditial
Director Company Sectretary
DIN: 07967039 Membership Number: A25936
Place: Mumbai Place: Jaipur

Date: 27 September 2023 Date: 27 September 2023




TULSYI PALACE RESORT PRIVATE LIMITED
Cash Mow statement for the year ended 31 March 2023

(Rupees in millions)

For the year ended 31

Tor the year ended 31 March

Rarticulars March 2023 2022
Cash Mows rom operating activitics
Profit before tax for the period 764.88 292,93
Adjustments for:
Depreciation and amortisation 99.18 116.57
Finance costs 43.42 84.50
Provision / write off of trade and other receivables 3.41 2.16
Interest income (18.70) (5.74)
Operating cash flows beflore working capital changes 892.19 490.42
Working capital movements:
Decrease in inventories 9.83 164
(Increase) in receivables (13.14) 2.05
Decrease in loans and advances 15,13 (L41)
Decrease in other assets §4.13 (100.39)
Increase in trade payables 38.20 0.10
(Decrease) in other liabilities (138.37) 32.24
Inciease in provisions 1.26 3.66
Cash generated from operations 889.23 427.81
Income taxes paid, net (194.01) (10.70)
Net cash flows generated from operating activities (A) 695.22 417.11
Cash flows from investing activities
Purchase of property, plant and equipment (29.02) (21.64)
Investments in fixed deposits (1,336.91) -
Proceeds fiom maturity of fixed deposits 1,086.58 (182.21)
Interest received 11.64 4.26
Proceeds fiom property, plant and equipment 3.65 5
Net cash flows used in investing activities (B) (264.06) {199.58)
Cash flows from financing activities
Praceeds fiom long-term borrowings - 912.12
Repayment of long-term bonowings (166.15) (999.67)
Dividend paid {243.96) -
Finance cosls paid (43.42) (84.50)
Net cash flows generated from financing activities {(C) (453.53) [172.05)
Net increase in cash and cash equivalents (A+B+C) (22.37) 45.48
Cash and cash equivalents as at beginniny of the year 92.60 47.11
Cash and cash equivalents at the end of the period 70.23 92.59
Components of cash and cash equivalents
Cash on hand 0.40 0.40
Balance with banks
-in current account 49.83 39.63
-deposit with original maturity less than three months 20.00 52.57
70.23 92.60

Total cash and cash equivalents (Reler note 18)

The cash flow statement has been prepared in accordance with “Indirect Method" as set out on Accounting Standard -3 on "Cash Flow Statements” reterred to in Companies Act, 2013

The notes referred to above form an integral part of the financial statements

As per oul 1eport of even date attached

For BSR & Co. LLP
Chen tered Accountans
Firm Registration No 101248W/W-100022

Justets

Jaymin Sheth
Pariner
Membership Number 114383

Place Mumbai
Date 27 September 2023

[ of the board of directors of
sort Private Limited

Date 27 September 2023

Ravi Shankar
Directon
DIN: 07967039

Place Mumbai
Date 27 September 2023

tittal
Compuany: Sectreteny
Membership Number: A25936

Place: Jaiput
Date: 27 September 2023



TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

1

2.1

22

2.3

24

25

Company information

Tulsi Palace Resort Private Limited is a Private Limited Company incorporated in India having its registered office at FE-18, Malviya
Industrial Area, Malviya Nagar, Jaipur-30217. The company is engaged in Hotel business. The Hotel is situated at Kukas, Jaipur started
operation of business in the name of “ Hotel JW Marriott Resorts and Spa "Jaipur in November 2017.The hotel has 200 villa & rooms
also having Baliroom and Spa. This hotel pays homage to majestic Rajasthan with intricate Jali and Tikri work, stunning traditional
architecture and modern elements. The Company had entered an agreement with Schloss HMA Private Limited for hotel operation w.e.f
25 September 2020 under name and style "The Leela Palace, Jaipur".

Significant accounting policies
The accounting policies set out below have been applied consistently to the periods presented in these financial statements.

Basis of preparation of financial statements

The accompanying financial statements are prepared in compliance with the requirements under Section 133 of the Companies Act,
2013 ("the Act"), read with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standard Amendment Rules,
2016) and other Generally Accepted Accounting Principles ("GAAP") in India, under the historical cost convention, on the accrual basis
of accounting. The financial statements are prepared in Indian rupees in millions.

Use of estimates

The preparation of financial statements in conformity with GAAP in India requires management to make estimates and assumptions that
affect the reported amounts of assets, liabilities, revenue and expenses and the disclosure of contingent liabilities on the date of the
financial statements. The estimates and assumptions used in the accompanying financial statements are based upon management's
evaluation of the relevant facts and circumstances as of the date of financial statements which in management's opinion are prudent and
reasonable. Actual results may differ from the estimates used in preparing the accompanying financial statements. Any revision to
accounting estimates is recognised prospectively in current and future periods.

Current / Non-current classification

All assets and liabilities are classified into current and non-current.

Assets

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

(a) it is expected to be realised in, or is intended for sale or consumption in the entity’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is expected to be realised within twelve months after the balance sheet date; or

(d) it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for atleast twelve months after
the balance sheet date.

Current assets include the current portion of non-current assets

All other assets are classified as non-current,

Liabilities

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

(a) it is expected to be settled in the entity’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(¢) it is due to be settled within twelve months after the balance sheet date; or

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

Current liabilities include current portion of non-current liabilities.

All other liabilities are classified as non-current.

Operating cycle
Operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents.

Based on the nature of services and the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current — non-current classification of
assets and liabilities.

Foreign exchange translation

Initial recognition
Transactions denominated in foreign currencies are recorded at the exchange rate prevailing on the date of the transaction or that
approximates the actual rate at the date of the transaction.

Conversion

Monetary items denominated in foreign currencies at the year end are restated at year end rates. Non-monetary items which are carried
in terms of historical cost denominated in a foreign currency are reported using the exchange rate at the date of the transaction; and non-
monetary items which are carried at fair value or other similar valuation denominated in a foreign currency are reported using the
exchange rates that existed when the values were determined.

Exchange difference
Exchange differences arising on the settlement or on reporting of monetary items of Company at rates different from those at which they
were initially recognized are recorded as income or expense in the year in which they arise.
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TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.6

2.7

2.8

2.9

2.10

Cash and cash equivalents

Cash comprises of cash in hand and demand deposits with banks. cash equivalents are short-term balances (with an original maturity of
three months or less from the date of acquisition), highly liquid investments that are readily convertible into known amounts of cash and
which are subject to insignificant risk of changes in value.

Earnings per share

The basic and dilutive earnings per equity share is computed by dividing the net profit or loss for the period attributable to the equity
shareholders by the weighted average number of equity shares outstanding during the reporting period. The number of shares used in
computing diluted earnings per share comprises the weighted average shares considered for deriving basic eamings per share and also
the weighted average number of shares that could have been issued on the conversion of all dilutive potential equity shares, unless the
results would be anti-dilutive.

Revenue recognition

Revenue is recognised upon rendering of the service, provided pervasive evidence of an arrangement exists, tariff / rates are fixed or are
determinable and collectability is reasonably certain. Revenue comprises sale of rooms, food and beverages and allied services relating
to hotel operations, including management and operating fees. Rebates and discounts granted to customers are reduced from revenue.

Interest income
Interest income is recognised on a time proportion basis taking into account amount outstanding and interest rate applicable.

Government Grants
Government grants/incentives that the company is entitled to on fulfillment of certain conditions, but are available to the Company only
on completion of some other conditions, are recognised as income on actual reciept of incentive/grants.

Property, plant and equipment

Property, plant and equipment (tangible assets) are carried at cost of acquisition or construction less accumulated depreciation and
impairment loss, if any. The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates,
any import duties and other taxes (other than those subsequently recoverable from the tax authorities), any directly attributable
expenditure on making the asset ready for its intended use, other incidental expenses and interest on borrowings attributable to
acquisition of qualifying property, plant and equipment upto the date the asset is ready for its intended use.

Depreciation on tangible property, plant and equipment has been provided on the written down value methed as per the rates prescribed
in Schedule II to the Companies Act, 2013.

Depreciation is provided on a pro-rata basis i.e. from the date on which assets is ready for use. Depreciation on sale of asset is provided

up to the date of sale of the asset.

Based on the above, the estimated useful lives of the property, plant and equipment are as follows:

Category of assets Useful life as per Schedule II (in years) Useful life as per Technical Assessment (in years)
Buildings 60 years 60 years

Plant and machinery 15 years 8 years and 15 years

Furniture and fixtures 8 years 8 years and 15 years

Computers 3 years 3 years

Vehicles 6 years 8 years

A property, plant and equipment is derecognised on disposal or when no future economic benefits are expected from its use or disposal.
Gains or losses from disposal / retirement of an tangible asset are measured as the difference between the net disposal proceeds and the
carrying amount of the asset and are recognized in the staternent of profit and loss.

Impairment of assets

In accordance with AS 28 on 'Impairment of assets', the Company assesses at each balance sheet date whether there is any indication
that an asset may be impaired. If any such indication exists, the Company estimates the recoverable amount of the asset. The recoverable
amount is the greater of the net selling price and value in use. Value in use is the present value of the estimated future cash flows
expected to arise from the continuing use of the asset and from its disposal at the end of its useful life. In assessing the value in use, the
estimated future cash flows are discounted to their present value based on appropriate discount factor. If such recoverable amount of the
asset or the recoverable amount of the cash generating unit to which the asset belongs is less than its carrying amount, the carrying
amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is recognized in the statement of profit
and loss.

If at the balance sheet date there is an indication that a previously assessed impairment loss no longer exists, the recoverable amount is
reassessed and the asset is reflected at the recoverable amount subject to maximum of depreciable historical cost.




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.11

Taxation

Income tax expense comprises current tax (i.e. amount of tax for the period determined in accordance with the income-tax law) and
deferred tax charge or credit (reflecting the tax effects of timing differences between accounting income and taxable income for the
period).

Current tax

Provision for current tax is recognized based on the estimated tax liability computed after taking credit for allowances and exemptions
in accordance with the tax laws applicable to the Company.

Deferred tax

Deferred tax is recognized in respect of timing differences between taxable income and accounting income i.e. differences that originate
in one period and are capable of reversal in the subsequent periods. The deferred tax charge or credit and the corresponding deferred tax
liabilities or assets are recognized using the tax rates and tax laws that have been enacted or substantively enacted by the balance sheet
date. Deferred tax assets are recognized only to the extent there is reasonable certainty that the assets can be realized in future; however,
where there is unabsorbed depreciation or carry forward loss under taxation laws, deferred tax assets are recognised only if there is
virtual certainty supported by convincing evidence that the sufficient future taxable income will be available against which such
deferred tax assets can be realized.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and
there is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are offset when there
is a legally enforceable right to set off assets against liabilities representing current tax and where the deferred tax assets and the
deferred tax liabilities relate to taxes on income levied by the same governing taxation laws.

Deferred tax assets are reviewed as at each balance sheet date and written down or written up to reflect the amount that is reasonably /
virtually certain (as the case may be) to be realized.

Employee benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits.
These benefits include salary, wages and bonus, short term compensated absences such as paid annual leave and sickness leave. The
undiscounted amount of short-term employee benefits (including compensated absences) expected to be paid in exchange for the
services rendered by employees is recognized as an expense during the period of rendering of service by the employee.

Long term employee benefits

Defined contribution plans

The Company’s contribution to provident fund and employee state insurance scheme are considered as defined contribution plans and
are recognized as an expense when employees have rendered service entitling them to the contributions.

Defined benefit plans

(Post-employment benefit)

The Company’s gratuity scheme is a defined benefit plan. The Company’s net obligation in respect of the gratuity benefit scheme is
calculated by estimating the amount of future benefit that employees have earned in return for their service in the current and prior
periods; that benefit is discounted to determine its present value.

The present value of the obligation under such defined benefit plan is determined based on actuarial valuation by an independent
actuary using the Projected Unit Credit Method, which recognizes each period of service as giving tise to additional unit of employee
benefit entitlement and measures each unit separately to build up the final obligation.

The obligation is measured at the present value of the estimated future cash flows. The discount rates used for determining the present
value of the obligation under defined benefit plan, are based on the market yields on government securities as at the balance sheet date.
When the calculation results in a benefit to the Company, the recognised asset is limited to the net total of any unrecognised actuarial
losses and past service costs. Actuarial gains and losses are recognized immediately in the statement of profit and loss.

Other long-term employee benefits

Compensated absences

The employees can carry forward a portion of the unutilised accrued compensated absences and utilise it in future service periods or
received cash compensation on termination of employment. The Company records obligation for compensated absences in the period in
which the employee renders services that increase this entitlement. The obligation is measured on the basis of independent actuarial
valuation.




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.13

2.14

2.15

Inventories

Stock of food and beverages and stores and operating supplies are carried at the lower of cost (computed on a weighted average basis) or
net realisable value. Cost includes the fair value of consideration paid including duties and taxes (other than those refundable), inward
freight and other expenditure directly attributable to the purchase. Trade discounts and rebates are deducted in determining the cost of
purchase.

Miscellaneous expenditure

Preliminary expenses are amortized over a period of 5 years to the project.

Pre-operative expenditure incurred during the construction period are capitalized under the respective assets head as the part of indirect
construction cost to the extent the indirect expenses related to the assets. Other indirect expenditure incurred during the construction
period, which is not related to construction activity or which is not identical thereto is written off over a period of 5 years to the project
started from the year in which commercial production started.

Deferred revenue expenditure for which payment has been made on liability has been raised but benefit will arise for subsequent period
or periods is charged in profit & loss accrued in equal amount upto five years.

Provisions and contingent liabilities
A provision is recognised if, as a result of a past event, the Company has a present obligation that can be estimated reliably, and it is
probable that an outflow of economic benefits will be required to settle the obligation. Provisions are recognised at the best estimate of
the expenditure Tequired to settle the present obligation at the balance sheet date. The provisions are measured on an undiscounted
basis.

Contingencies:

Provision in respect of loss contingencies relating to claims, litigation, assessment, fines, penalties, etc. are recognised when it is
probable that a liability has been incurred, and the amount can be estimated reliably.

A contingent liability exists when there is a possible but not probable obligation, or a present obligation that may, but probably will not,
require an outflow of resources, or a present obligation whose amount cannot be estimated reliably. Contingent liabilities do not warrant
provisions, but are disclosed unless the possibility of outflow of resources is remote.

Contingent assets are neither recognised nor disclosed in the financial statements. However, contingent assets are assessed continuously
and if it is virtually certain that an inflow of economic benefits will arise, the asset and related income are recognised in the period in
which the change occurs.
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TULSI PALACE RESORT PRIVATE LIMITED
Notes (o the financial statements for the year ended 31 March 2023 (Continued)

3

b,

C,

d

-

e)

Share capital

(Rupees in millions)

Particulars

As at
31 March 2023

Asat
31 March 2022

Authorised

26.000,000 (Previous year: 26.000,000) equity shares of Rs 10 each 260.00 260.00
260.00 260.00
Issued, subscribed and paid up
25,150.000 (Previous year: 25,150,000) equity shares of Rs 10 each, fully paid up 251.50 251.50
251.50 251.50
Reconciliation of number of shares and amounts at the beginning and at the end of the reporting period
{Rupres in millions)
Particulars As at 31 March 2023 As at 31 March 2022
No of Shares Amount No of Shares Amount
At the beginning of the year 2.51,50,000 251.50 2,51.50.,000 251.50
Shares issued during the year - = - -
At the end of the year 1.51,50,000 251.50 2,51,50,000 15150

Rights, preference and restrictions attached to equity shares

The Company has a single class of equity shares. Accordingly. all equity shares rank equally with regard to dividends and share in the Company's residual assets. The equity shares are entitled to

receive dividend as declared from time to time, The voting rights of an equity shareholder on a poll (not show of hands) are in proportion to its share of the paid-up equity capital of the Company.

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company.

Shares held by holding company / ultimate holding company

(Rupees in millfons,
) As at 31 March 2023 As at 31 March 2022
Particulars
No. of shares Amount No. of shares Amount
Equity shares of Rs. 10 each fully paid-up
BSREP 11J Joy Two Holdings (DIFC) Limited. holding company 1,25,75,000 125.75 1,25,75,000 125.75
BSREP 11J India Ballet Holdings (DIFC) Limited. ultimate holding company - - - N
1.25.75.000 125.75 1,25,75,000 lzil
Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company
Particulars As at 31 March 2023 As al 31 March 2022

Equity shares of Rs 10 each fully paid-up No. of shares % of Holding No. of shares % of Holding
BSREP 111 Joy Two Holdings (DIFC) Limited 1,25,75,000 50.00% 1,25,75,000 50.00%
Mohan Sukhani 61,62,000 24.50% 61,62,000 24.50%
Aravali Square LLP 18,00,000 7.16% 18.00,000 7.16%
Gulshan Fashions Pvt Ltd, 16,00,000 6.36% 16.,00,000 6.36%
Kamla Sukhani 13.17,000 5.24% 13.17.000 5.24%
Priyanka Sukhani 9,26,000 3.68% 9,26.000 3.68%
Vikram Sukhani 7,70.000 3.06% 7.70.000 1.06%

2,51,50,000 100.00% 2.51.50.000 100.00%

Company has not issued any bonus shares, shares for consideration other than cash and neither bought back any shares from the date of incorporation

Disclosure of Shareholding of Promoters

Equity shares of Rs. 10 each fully paid-up

Promoters No. of shares % of Holding No. of shares % of Holding

BSREP 1T Joy Two Holdings (DIFC) Limited 1.25.75,000 50.00%% 1.25.75.000 50.00% 0.00%
Mohan Sukhani 61.62,000 M4.50% 61.62.000 24.50% 0.00%
Kamla Sukhani 13,17,000 5.24% 13.17.000 5.24% 0.00%
Priyanka Sukhani 9,26,000 3.68% 9,26.000 3.68% 0.00%
Vikram Sukhani 7.70.000 3.06% 7.70.000 3.06% 0.00%

As at 31 March 2023

As at 31 March 2022

Change in % of Holding,




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

4 Reserves and surplus

(Rupees in millivns)

. As at Asal
Particulars 31 March 2023 31 March 2022
Retained earnings:

At the commencement of the year 191.47 (58.31)
Add: Profit for the year 57111 249.78
Less : Interim dividend on Equity Shares (243.96) -
At the end of the year 518.62 191.47
Total 518.62 191.47

5 Long Term Borrowings
(Rupees in millions)

. As at Asat
Tagheilg 31 March 2023 31 parch 2022
Secured:

Term loans:
- From banks

Rupee term loan 450.35 610.33
Other loans:

Vehicle loan - 6.17
Total 450.35 616.50
Less: Amount disclosed under short term borrowings {114.87) (167.12)
Total 335.48 449.38
Notes:

A Term loan re-linanced with Bank
In current year, the Company has availed term loan facility from bank for refinancing of its existing term loan facility taken from financial institution, There are
no material changes in key terms of refinanced facility. Following term loans were refinanced with Bank.

(i) Indian rupee secured term loan from bank (carrying amount Rs.74.22 Mn) carries interest @ 9.45% p.a. The loan is repayable in 72 monthly installments
commencing from June 2021, The loan is secured by exclusive charge over current assets, furniture & fixtures and holel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No, 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

(ii} Indian rupee secured term loan from bank (carrying amount Rs.9.68 Mn) carries interest @ 9.45% p.a. The loan is repayable in 72 monthly installments
commencing from June 2021. The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

(iii) Indian rupee secured term loan from bank (carrying amount Rs.NIL) carries interest @ 9.45% p.a. The loan is repayable in 22 monthly installments
commencing from June 2021, The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

(iv) Indian rupee secured term loan from bank (carrying amount Rs.12.65 Mn) carries inlerest @ 9.45% p.a. The loan is repayable in 40 monthly instaliments
commencing from June 202 1. The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No, 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

B Term loan from Bank

(i) Loan against property from bank (carrying amount Rs. 79,43 Mn) secured by equitable mortgage on residence of Plot no, A-65, Shanti Path, Tilak Nagar
Jaipur in the name of Shri Mohan Sukhani, director of the Company repayable in 82 monthly installments commencing from March 2020.

(ii) The lender has granted facility under Guaranteed Emergency Credit Line 3,0 (GECL 3.0) (carrying amount Rs, 45.00 Mn). Term loan is secured by way of
hypothecation over equitable mortgage being All those piece and parcel of Land admeasuring 34146 Sq. Meters comprised of aforesaid land bearing Khasra
No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367 & 364/2246 sitvated at Kukas, Tehsil Amer, District Jaipur and
Al those piece and parcel of Land admeasuring 1359 Sq. Meters bearing Khasra No. 365, 367/2309,367/2249/2310 situated at Kukas, Tehsil Amer, District
Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company,
Repayment in 60 monthly instalments starts from March 2021 in which starting 12 month Principal moratorium and r ining 48 monthly i
moratorium (principal repayments) interest to be serviced on monthly basis

(iiii) The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) (carrying amount Rs 92.37 Mn), Term loan is secured by first
charge on the Hypothecation on all current assets and movable fixed assets (both current and future) and also exclusive charge on immovable property situated
at Khasra No. 364/2248, 366, 367/2249 , 367/2250 , 367/2251 , 364/2244, 364/2245 , 367 , 364/2246, 364/2247 , 364 , Village Kukas , Tehsil Amber Distt

Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company repayable from September 2019 in 67 monthly instalments
(iv) The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) (carrying amount Rs.84.50 Mn), Term loan is secured by First

after

charge on the Hypothecation on all current assets and movable fixed assets (both current and future) and also exclusive charge on immovable property situated
at Khasra No. 364/2248,, 366, 367/2249 , 367/2250 , 367/2251 , 364/2244, 364/2245 , 367 , 364/2246, 364/2247 , 364 , Village Kukas , Tehsil Amber Distt
Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company repayable from October 2021 in 72 monthly instalments..

(v} The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0} (carrying amount Rs.52.50 Mn}. Term is secured by First charge on

the Hypothecation on all current assets and movable fixed assets {both current and future) and also exclusive charge on immovable property situated at Khasra
No. 36412248, 366, 367/2249 , 367/2250 , 367/2251 , 364/2244, 364/12245 , 367 , 364/2246, 364/2247 , 364 , Village Kukas , Tehsil Amber Distt Jaipur and

personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company repayable from November 2021 in 72 monthly instalments




TULS] PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

5 Long Term Borrowings (continsied)

C Vehicle loan
(i) Car Loan (Cruz) from Bank secured by Hypothecation of car (carrying amount Rs, NIL) is repayable in 60 monthly instalments commencing from July 2017

(ii) Car Loan (Force Too fan) from Bank secured by Hypothecalion of vehicle (carrying amount Rs. NIL) repayable in 36 equal monthly instalments commencing
from May 2019.

(iii) Car Loan (Force Traveller) from Bank secured by Hypothecation of vehicle (carrying amount Rs. NIL) repayable in 36 equal monthly instalments commencing.
from May 2019

(iv) Car Loan (Maruti Dzire) from Bank secured by Hypothecation of vehicle (carrying amount Rs. NIL) repayable in 36 equal monthly instalments commencing

from May 2019,

Car Loan (Mahindra Marazo) from Bank secured by Hypothecation of vehicle of (carrying amount Rs, NIL) repayable in 36 equal monthly instalments

commencing from May 2019,

(vi) Car Loan from financial institution secured by Hypothecation of car (carrying amount Rs, NIL) is repayable in 48 monthly instalments commencing from
September 2018

v

D Current maturities of long-term borrowings are classified as short term borrowings

The quarterly returns or statements of current assets i.e. stock statement, FFRs etc. filed by the Company with banks or financial institutions are in agreement
with the books of accounts.

6 Deferred Tax Liablities
(Rupees in mailifens)
i As at As at
Particulars 31 March 2023 31 March 2022

The components of deferred tax balances are as follows:

(A} Deferred tax liability

Arising on account of timing differences in:

Excess of depreciation / amortisation on property, plant and equipment under income 19.71 19.62
tax laws over deprecialion / amortisation provided in the books

(B) Deferred tax assets
Arising on account of timing differences in:
Provision for employee benefits 143 L1

Deferred tax liabilities (net) - (A)-(B) 18.28 18.51

7 Other long term liabilities
(Rupees in mitlionsg
As at As at
Pttt 31 March 2023 31 March 2022
Creditors-for Capital goods 0.38 -
Secunity Depasit * 250,00 250,00
Total 150.38 250.00

* Security deposit (key money) of Rs. 250 millions received from Schloss HMA Private Limited as per hotel operation and management service agreement




TULS] PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

8 Long term provisions
(Rupees in millipas)

. Asat Asat
Particulars 31 March 2023 31 March 2022
Provision for Employee Benefits
For Gratuity 3.5 2,70
For Compensated absences 196 1,54
Total 547 4.24

9 Short Term Borrowings
{(Rupees in millions)

3 As at Asal
fians 31 March 2023 31 March 2022
Current maturities of long-term borrowings 114.87 167.12
Total 114.87 167.12

10 Trade Payables
(Rupees in millions)

Particulars Asat ot
31 Mareh 2023 31 March 2022
- Total outstanding dues of micro enterprises and small enterprises 12.55 4.47
- Total outstanding dues of creditors other than micro enterprises and small enterprises
- Related parties 26.65 17.91
- Others 97.39 76.02
Trade Payables 49.01 58.33
Accrual for expenses 48.38 17.69
Total 136.59 98.40
Note:

Dues of micro enterprises and small enterprises

(Rupee in millions)

As al] Asat
Fartihian: 31 March 2023 31 March 2022
Principal amount due to suppliers registered under the MSMED Act and remaining
unpaid as at year end 12.55 4.47
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at
year end 0.01 0.10
Principal amounts paid (o suppliers registered under the MSMED Act, beyond the
appointed day during the year ry 3
Imterest paid, other than under Section 16 of MSMED Act, lo suppliers registered
under the MSMED Act, beyond the appointed day during the year - -
Interest paid, under Section 16 of MSMED Act, to suppliers registered under the
MSMED Act, beyond the appointed day during the year - -
Interest due and payable towards suppliers registered under MSMED Act, for
payments already made . 5
Further interest remaining due and pavable for earlier vears - -

The management has identified enterprises which have provided goods and services to the Company and which qualify under the definition of micro and small
enterprises as defined under MSMED Act

VU
2

Fs

{
[

74
fff..-‘_‘;'/m'-; Y
/ Y



TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

10 Trade payables (Continued)

Trade payables ageing schedule
As at 31 March 2023

& ding for following periods from date of transaction

Partcutars i Less than 1 year 1-2years 2 -3 years IDreithan tosat
Expenses 3 years
(i) MSME - 12.55 - - - 12.55
(i) Others 48.38 75.66 - - - 124,04
(i) Disputed dues - MSME - - - - - -
(iv)  Disputed dues - Others - - - - - -
Total 48.38 88.21 - - - 136.59
As at 31 March 2022
Quistanding for following periods from date of transaction
Particulars Accured More than Total
Less than 1 year 1-2years 2 -3 years
Expenses 3 vears
) MSME - 4.47 - . - 4.47
(i)  Others 17.69 76.24 - - - 93.93
(i)  Disputed dues - MSME - - - - - -
(iv)  Disputed dues - Others - - - - - -
Total 17.69 80.71 - - - 98.40




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

11 Other Current Liabilities
{Rupees in millions)

N As at As at
T 31 March 2023 31 March 2022
Statutory dues payable
- Tax deducted at source 2.89 3.64
- Provident fund 1.46 1.22
- Employees’ state insurance 0.12 0.09
- Value added tax 3.52 3.59
- Goods and services tax 24.88 25.12
Other Payables 0.03 0.04
Employee dues payable 6.30 8.92
Advances from customers 150.66 239.60

Total 189.86 282.22
12 Short Term Provisions
(Ru, ons)

B Asat As at
sartichary 31 March 2023 31 March 2022
Provision for Employee Benefits
For Gratuity 0.01 0.02
For Compensated absences 0.20 0.17
Provision for Income Tax
Provision for Income Tax - 45.64

- (10.70)

Less: Advance Tax
Total 0.21 35.13
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TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

14 Long-term loans and advances
(Rupees in millions)

Particulars Aval Asat
31 March 2023 31 March 2022
Capital Advances 3.90 -
Balances with government authorities 9.11 9.11
Prepaid expenses 4.85 6.00
Total 17.86 15.11
15 Other Non Current Assets
{Rupees in millions)
" As at Asat
Particulars 31 March 2023 31 March 2022
Bank deposits with maturity of more than 12 months 143.26 12.80
Margin money deposits 5.56 5.56
Security deposits
Considered good- Unsecured 3.05 2.96
Miscellaneous Expenditure (to the extent not written ofT and adjusted)
Preliminary expenditure
At the commencement of the year - 0.01
Less: written off during the year - (0.01)
At the end of the year - -
Pre-Operative expenditure
At the commencement of the year . 5.63
Less: written off during the year - (5.63)
Al the end of the year - -
Deferred revenue expenditure
Opening Balance 6.40 9.00
Add: during the year - -
Less: written off during the year (2.25) (2.60)
At the end of the year 4.15 6.40
Total 156.02 21.72

16 Inventories

(At lower of cost and net realisable value)
(Rupees in millions,

Particulars Asat Asat
31 Mareh 2023 31 March 2022
Food and beverages 19.83 28.82
Stores and operating supplies - 0.83
Total 19.83 29.65

17 Trade receivables
{Rupees in mitlions)

. As at Asat
T, 31 March 2023 31 March 2022
Receivables outstanding for a period exceeding six months from the date they were due for payment:

- Unsecured, considered good 3.52 2.65

- Unsecured, considered doubtful - &
3.52 2.65

Less: Provision for doubtful receivables (3.52) (2.65)

Other receivables:

- Unsecured, considered good 14.82 5.09

14.82 5.09




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)
17 Trade receivables (Continued)

Trade receivables ageing schedule
As at 31 March 2023

OQutstanding for following periods from date of transaction

Particulars Less than 6 6 months - 1 1-2 2-3 t]l::lr; Total
months year years years
years
(i) Undisputed Trade Receivables - considered good 14.82 - - - - 14.82
(ii) Undisputed Trade Receivables — considered doubtful - 3.52 - - - 3.52
(iv) Disputed Trade receivables - considered good - - - . - -
(v) Disputed Trade receivables — considered doubtful - - - - - -
Total 14.82 3.52 - - - 18.34
Less: Provision for doubtful debts - {3.52) - - - (3.52)
Total trade receivables 14.82 - - - - 14.82

As at 31 March 2022

Outstanding for following periods from date of transaction

Particulars Lessthan6 G months-1  1-2  2-3 t::‘;'; Total
months year years years o
(i) Undisputed Trade Receivables - considered good 5.09 - - - - 5.09
(ii) Undisputed Trade Receivables — considered doubtful - 2.65 - - - 2.65

(iv) Disputed Trade receivables - considered good - - - - - -
(v) Disputed Trade receivables — considered doubtful - - - - - -
Total 5.09 2.65 - - - 7.74
Less: Provision for doubtful debts - (2.65) - - - (2.65)
Total trade receivables 5.09 - - - - 5.09




TULS] PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

18 Cash and bank balances
(Rupees in miltions)

. Asat Asat
penioae 31 March 2023 31 March 2022
Cash and cash equivalenis:

Cash on Hand 0.40 0.40
Balance with Banks
- in Current account 49.83 39.63
- deposit with original maturity less than three months 20.00 52.57
Other Bank balance
- in deposit accounts with original maturity of more than 3 months but less than 12 months 303.94 184.07
Total 374.17 276.67
19 Short-term loans and advances
(Rupees in millions)

F As at Asat
Particulars 31 March 2023 31 March 2022
Advance to suppliers 6.21 12.09
Balances with government authorities 3431 40.56
Prepaid Expenses 12.06 11.66
Loans and advances to employees 0.01 -
Provision for Income Tax
Advance tax 205.43 -
Provision for Income tax (194.00) -
Total 64.02 64.31

20 Other current assets
(Rupees in millinas)
. As at Asat
Particulars 31 March 2023 31 March 2022
To Related Parties (Refer note 33)
Receivable against business support services 1.99 -
Other than related parties
Interest receivable accrued on fixed deposits 9.20 2.14
14.85 100.86

Unbilled revenue
Security deposils
26.04 103.20




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

21 Revenue from operations

(Rupees in millions)

Particulars

For the year ended
31 March 2023

For the year ended
31 March 2022

(a) Sale of products:
Food and beverages revenue

(b) Sale of services:
Room income

Other allied services (laundry income, health club income, airport transfers, membership etc.)

Total

22 Other income

717.84 462.76
975.35 619.93
25.76 13.45
1,718.95 1,096.14

(Rupees in millions)

Particulars

For the year ended
31 March 2023

For the year ended
31 March 2022

Interest income

- fixed deposit

- from Others

Government incentive

Liabilities / Sundry Balances Written Back
Gain on foreign exchange transactions
Miscellaneous income

Total

23 Consumption of food and beverages

18.70 5.74
49.34 39.28
8.27 -
0.02 -
21.97 7.92
98.30 52.94

(Rupees in millions)

Particulars

For the year ended
31 March 2023

For the year ended
31 March 2022

Inventory as on the date of acquisition
Add: Purchases

Less: Inventory at the end of the year
Total

24 Employee benefits expense

Particulars

Salaries and wages

Contribution to provident and other funds
Gratuity and compensated absences

Staff welfare expenses

Total

25 Finance costs

29.65 29.22
131.26 93.36
160.91 122.58
19.83 29.65
141.08 92.93
(Rupees in millions)
For the year ended  For the year ended
31 March 2023 31 March 2022
187.00 141.26
8.89 5.65
1.31 4.06
17.01 13.34
214.21 164.31

(Rupees in millions)

Particulars

For the year ended  For the year ended

Interest expense on:
- Term loans

- Vehicle loan

- Unsecured loan
Other borrowing costs
Total

26 Depreciation and amortisation

31 March 2023 31 March 2022
43.42 49.13

- 1.00

% 26.10

- 8.27

43.42 84.50

(Rupees in millions)

Particulars

For the year ended
31 March 2023

For the year ended
31 March 2022

Depreciation on Property, Plant & Equipments
Total

99.18 116.57

99.18 116.57




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

27 Other expenses

(Rupees in millions)

Particulars For the year ended  For the year ended
31 March 2023 31 March 2022
Consumption of stores and operating supplies 70.71 45.80
Power and Fuel 74.80 56.32
Rent 2.70 1.38
Repairs and Maintenance:
- buildings 20.97 16.87
- plant and machinery 17.60 12.11
- others (including AMC) 46.59 45.45
Insurance 2.26 232
Communication 8.61 12.92
Travelling and conveyance 4.98 2.40
Guest Transportation 5.47 1.47
Printing & Stationery 243 2.64
Sales & Credit Card commission 37.42 30.79
Business promotion 57.93 33.14
Management fees 115.93 70.10
Legal and Professional fees 12.52 8.44
Payment to auditor's 2.14 1.50
Rates & Taxes 12.64 1.53
Bank Charges 0.05 0.14
Corporate Social Responsibility Expenses 4.10 0.98
Exchange differences (net) 0.10 0.19
Provision for doubtful debts 34 2.16
Preliminary expense written off - 0.00
Pre-operative expense written off - 5.98
Deferred revenue expenditure written off 2.25 2.25
Miscellaneous Expenses (Inc Other Operating Expenses) 48.85 40.96
554.46 397.84

Total

* This amount is below the rounding off norm followed by the company

** In Financial year 2021-22, corporate social responsibility is not applicable to the Company, however Company has voluntarily spent 0.98 Millions.

Payment to auditor’s (excluding taxes)

Particulars

For the year ended
31 March 2023

For the year ended
31 March 2022

Statutory audit

2.14

1.50

2.14

1.50




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

28 Contingent liabilities and commitments

2

3

3

3

3

°
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{a) Contingent liabilities
In respect of counter guarantee given to the bank of Rs. 5.56 Millions (previous year of Rs. 5.56 Millions) for guaraniee given by the bank on behalf of the company.

Disputed statutory liabilities is as under:

Particulars As at Asat
31 Mareh 2021 31 March 2022

Company in appeals

Income tax 3241 3241

Department has issued intimation w/s 143(1) of Income Tax Aa, 1961 disallowing expenditure of loan of Rs. 7.90 Miltions on account of non- deduction of taxes and employee
contribution to PF Rs. 2.1 Million on account of payment beyond due date Also assessment proceeding were initiated w/s 143(3) and order was passed disallowing capital
expenditure ws 35AD of the Income Lax Act, 1961. An appeal has been filed before the CIT(A) against intimation under section 143(1), Further, submission has also been filed
before the CIT(A). There was a notice issued to file the submission by 6 December 2022 with respect to grounds of appeal raised. The Company has filed the submission
against the said notice. An appeal has been filed before the CIT(A) against intimation under section 143(3) for considering wrong income in the computation sheet shared by the
authorities. The Company has filed rectification application. Further, a letter has been filed with the tax authorities lo keep the penalty in abeyance till such time the order is
disposed by CIT(A). Furthermore, the Company has filed an Affidavit that once the rectification is done, the Company shall withdraw the appeal filed in the said case.

(b) Commitments
Estimated amount of contracts remaining 1o be executed and not provided for {net of advances) amounts (o Rs, 3.88 million (Previous Year: Rs Nil.)

Expenditure in foreign currency (on payment basis)

Particulars peoel Lk
31 March 2023 31 March 2022
Legal and professional fees . =
Other expenses (advertisement fee, commission fee, sales and marketing {ce, reservation fee etc.) 6.40 14.64
Total 6.40 14.64
Details of imported and indigenous consumption -
Parti As at 31 March 2023 % of total For the year ended 31 % of total
articulars i
March 2022 consumption
Imported . - - -
Indigenous 141.09 100.00% 92.93 100,004
141.09 100.00% 92.93 100.00%
Value of imports an CIF basis
Particulars For the year ended 31 For the year ended 31
Mareh 2023 Alarch 2022
Purchase of stores and pperating supplics 012 -
0.12 -
Earnings per share
Earnings Per Share is in rd: with A ing Standard 20 - 'Eamings Per Share' - (AS-20) prescribed under Section 133 of the Companies Act, 2013.

3 As at As at
Particulars 31 March 2023 31 March 2022
Profit / (Loss) after tax 57111 249.78
Weighted Average Number of Equity Shares:

Considered in calculation of Basic EPS 25.15 25.15

Considered in calculation of Diluted EPS 25.15 25.15
Face value per Equity Share {Rupees) 10.00 10.00
Earnings Per Share (Rupees)

Basic 2271 9.93

Diluted nn 9.93

Related party disclosures
(a) Names of related parties

(i) Ultimate holding company
BSREP 11l India Ballet Holdings (DIFC) Limuted, ultimate holding company

(1) Holding company
BSREP i1 Joy Two Holdings (DIFC) Limited, holding company

(iii) Fellow subsidiaries

Schloss HMA Private Limited

Schloss Bangalore Private Limited

Schloss Chennai Private Limited

Schloss Udaipur Private Limited

Schloss Gandhinagar Private Limited

Lecla Palaces and Resorts Limited

Moonburg Power Private Limited {w.e.f. 29 March 2023)
Schloss Tadoba Private Limited (w.e.f. 16 August 2022)

(iv) Key managerial personnel

Mr. Chandrashekhar Joshi, General Manager (Till 29 October 2022)
Mr. Abhishek Sharma, General Manager (w.e f 22 February 2023)
Mr. Neeraj Sharma, Director of Finance

Ms. Pnyanka Miital, Company Secretary

{v) Other related partics

Mohan Sukhani (13l 24 May 2023)
Vikram Sukhani (1ill 24 May 2023)
Ravi Shankar

Anuraag Bhatnagar

Kamla Sukbani (till 24 May 2023)
Pnyanka Sukhani (till 24 May 2023)
Schloss Chanakya Private Limited
Tulsi Sunder Realty Private Limited (till 24 May 2023}
Anokhi Builders Private Limited (till 24 May 2023)
Spectrum Buildcon Private Limited (till 24 May 2023)
Vinayakraj Build Tech Private Limited (1ill 24 May 2023)
Mandawa Haveli Private Limited (till 24 May 2023)
SMV1 Hospitality Private Limited (till 24 May 2023)
VPIK Hospitality Private Limited {till 24 May 2023}
Aravali Squares LLP (1ill 24 May 2023)

Phool Properties LLP (till 24 May 2023)
Gulshan Fashions (till 24 May 2023)

Hindustan Fabrics (till 24 May 2023)

Sunder Textiles (till 24 May 2023)

Manhattan Constructions LLP (1ill 24 May 2023)
Gagan Buildcon LLP (1ill 24 May 2023}

Tulsan Constructions LLP (till 24 May 2021)
Sukhani Buildcon LLP (till 24 May 2(23)

IS Buildiech (1ill 24 May 2023)
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Notes to the financial statements for the year ended 31 March 2023 (Continued)

33 Related party disclosurcs {Continued)

(b} Transactions during the period

(Rupeex in mifliun

Particulars

For the year ended 31
March 2023

For the year ended 31
March 2022

Management fees expense
Schloss HMA Private Limited

Reimbursement of expenses paid te / {received from)
Schloss HMA Private Limited

Schloss Bangalore Private Limited

Schloss Udaipur Private Limited

Schloss Chanakya Private Limited

Schloss Chennai Private Limited

Moonburg Power Private Limited

Unsecured Loan taken
Mohan Sukhani
Vikram Sukhani

Unscecured Loan repayment
Mohan Sukhani
Vikram Sukhani

Interest on nnsccared loan
Mohan Sukhani
Vikram Sukhani

Managerial remuncration *
Mr. Chandrashekhar Joshi
Mr. Abhishek Sharma

Mr. Neeraj Sharma

Mr. Mohan Sukhani

Mr. Vikram Sukhani

Ms. Priyanka Mittal

115.93

27.60
155.58
-0.53
-4.38
-0.42
0.05

839
1.19
3.46

0.34

70,10

431
0.23
0.16
0.06
0.30

497.34
3.00

497.34
3.00

25.98
0.13

5.56

242

0.37

* Managerial remuneration excludes provision for gratuity and compensated absences, since these are provided on the basis of an actuarial valuation for the Company as a

whole

{¢) Outstanding balances

Particulars

Asat

31 March 2023

As at
31 March 2022

Trade payables (Including provisions)
Schloss HMA Private Limited

Schloss Bangalore Private Limited
Schloss Udaipur Private Limited

Schloss Chanakya Private Limited
Schloss Chennai Private Limited
Moonburg Power Private Limited

Trade recelvables (Including accruals)
Schloss Chanakya Privale Limited
Schloss HMA Privade Limited

Schloss Udaipur Private Limited

Other Reccivables
Schloss Chanakya Private Limiled
Schloss Udaipur Private Limited

26.75

0.05
0.05

1.67
0.32

17.17
0.04
0.55
0.15

0.14
0.12
0.81
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34 Employce benefits

3

3

&

*

(a) Defined contribution plan

The Company makes provident fund contributions lo defined contribution plans for qualifying employees. Under the plan, the Company is required 10 contribute a specified
percentage of the payrolt costs to fund the benefits. The contributions payable under these plans by the Company are at rales specified in the rules of the schemes

The contributions are charged Lo the statement of profit and loss as they accrue. The amount as an expense towards contribution Lo provi fund and empl slate i
for the period aggregated (o Rs, 8 89 millions (Previous Year: Rs. 5.65 millions)

(b) Defined bencfit plan

Gratuirv:
The Company operales post-employment unfunded defined benefit plan that provides gratuity. The scheme provides for lumpsum payment to eligible employees on retiremenl,
death while in employment or on termination of | of an amount equi 10 15 days salary payable for each completed year of service or part thereof in excess of

six months subject to a limit of Rs. 20 lakhs. The amounts in excess of the himit are lo be bome by the Company as per policy. Eligibility occurs upon completion of five years
of service

The present value of the defined benefit obligation and current service cost are measured using the projected unit credit method with actuarial valuations being carried out at
each balance sheet date,

The following details summarises the position of assets and obligations relating to the gratuity plan:

(a) Changes in the present valuce of the defined benefits ol tion

Particulars ] LOE)
31 Margh 2023 31 March 2022
Present value of defined benefit obligation al beginning of the year 272 -
Interest cost 0.18 -
Current service cost 1.84 1.62
Past service cost - 110
Benefits paid -
Actuarial (gain) / loss on obligation -1.22 -
Present value of defined benefit obligation at the end of the year 3.52 2.72
(b) Amounts recognised in the halance sheet
As at As at
Fartisufacs 31 March 2023 31 March 2022
Present value of defined benefit obligation at the end of the year 352 272
Fair value of plan assets at the end of the year - -
Liability lo be recognised in the balance sheet 3.52 2.72
Recognised as:
Long-lerm provisions (Refer note 8) 3.51 2.70
Short-term provisions {Refer note 12) 0.01 0.02
(¢} Movement in the liahility rreognized in the halance sheet
- As at As at
Farticulars 31 Mareh 2023 31 March 2022
Net liability at the beginning of the year 2,72 -
Expense recognised in the stalement of profit and loss 0.80 1.62
Benefits paid - .
Actuarial return on plan assels - -
Net liabihity at the end of the year 3.52 1.62
() Amounts recognised In the tatement of profit and loss
. As at As at
Particulars 31 Mareh 2023 31 Mareh 2022
Current service cost 1.84 1.62
Interest cost 0.18 -
Expected retumn on plan assets - E
Net actuarial {gain) / loss recognized in the year -1.22 -
0.80 1.62
(e) Actuarial
. As at As at
Particulars 31 Mareh 2023 31 March 2022
Discount rate 7.39% 7.26%
Expected return on plan assets 0.00% 0.00%
Expected rate of salary increase 7.00% 7.00%
Mortality rate 100% of IALM (2012-14) 100% of IALM (2012-14)

The principal assumptions are the discount rate and salary growth rale. The discount rate is generally based upon the market yields available on government bonds at the
accounting date relevant to currency of benefil payments for a term that matches the liabiltties. Salary growth rate is Company's long-term best eslimate as Lo salary increases
and takes into account the inflation, seniority, promotion, business plan, HR policies and other relevant factors on long-term basis as provided in relevant accounting standard,

Compensated absences:
The expense of compensated absences (non-funded) for the year ended 31 March 2023 amounting to Rs.0.49 Million (Previous Year: Rs. - 1.72 millions) has been recognized
in the statement of profit and loss, based on actuarial valuation carried out using Projected Unit Credit Method

The Company has not entered into any finance lease or operating lease and i liscl as specified in Accounting Standard 19 - ‘Leases' (AS - 19) prescribed under

Section 133 of the Companies Act, 2013 is not applicable.

Segment reporting
The Company's only business being hoteliering, disclosure of segment-wise information is nol applicable under Accounting Standard 17 - ‘Segment Information’ (AS-17)
prescribed under Section 133 of the Companies Act, 2013. There is no geographical segment to be reported since all the operations are undertaken in India.




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Centinued)

37 Unhedged loreign currency cxposures as at the reporting date

Forcign cumrency exposure: nol edged by derdvative i are as follows:
2
Particulars As at 31 March 2023 As at 31 March 2022
Forcign currency Rupess in milliony Forelgn carrency Rupees in millions

Foreign currency payables
- representing trade payahles

uUsD 42,089 .46 - -

GBP 8300 0.18 - -
38 Transfer pricing

The Company has established a prehensive system of mail of information and documents as required by the transfer pricing legislation under sections 92-92F of the

Tncome-tax Act, 1961. Since the law requires exi of such i ion and d ion (o be in nature, the Company is in the process of updating the

documentation for the international transactions entered into with the associated enterprises during the financial year. The Company is required lo update and put in place the
information latest by the due date of fling its income Iax return. The management is of the opinion that its international transactions are at arm's length so that the aforesaid
legislation will not have any impact on the financial statements, particularly on the amount of tax expenses and that of provision for tax.

Management believes the Company's transactions with related parties are at arms length so that the aforesaid legislation will not have any impact on these financial statements,
particularly on the amount of tax expenses and that of provision for lax.

39 Corporate Social Responsibility

a. Gross amount required Lo be spent by the company during the year lowards its Corporate Social Responsibility (CSR) is Rs. Nil {March 31, 2022 Rs. 0 Millions). Following
are the details of the amount spent during the year on CSR activities:

Expenditure towards Corporate Social Responsibility: Asat 31 March 2023 As at 31 March 2022
b) Amount spen and paid during the year* 4.10 0.98
Particulars ol amount spent and paid during the ycar:

(i} Construction/acquisition of any asset - -
(ii) On purpose other than (i) above - .

(iii) Health care and community development 4.10 0.98
Total 4.10 0.98

c. Related party transactions in relation to Corporale Social Responsibility: Nil

d. Unspent CSR expenditure incurred during the year: Rs. Nil (Previous Year Rs. Nil)

Under Section 135 of the Companies Act, 2013, the Company is required to spend, in every financial year, atleast 2% of the average net profits of the Company made duning the
three immediately preceding financial years on Corporate Social Responsibility (CSR), pursuant to its policy in this regard,

Particulars As at 31 March 2023 As at 31 March 2022
a) Gross amount required to be spent by the Company dunng the year 1.28 -
b) Amount approved by the Board to be spent during the year 4.10 0.98
¢) Amount spent and paid during the year 4.10 0.98

Particulars ol amount spent and paid during the year:
(i) Construclion/acquisition of any asset
(ii) On purpose other than (i) above

(iii) Health care and community development 4.10 0.98
Total 4.10 0.98
* In Financial year 2021-22, corp social ibility is not appli to the Company, however Company has voluntarily spent 0,98 Millions

Details of non on-going projects As at 31 March 2023 As at 31 March 2022
Opeoing Balance 1.23 1.23
- With Company 1.23 1.23
- In separate CSR Unspent Account - .
Amount required to be spent during the year 1.28

Amount spent during the year 4.10

- From Company's bank account 4.0

- From separate CSR Unspent Account .

Closing Balance -1.58

- With Company -1.58 1.23

- In separate CSR Unspenl Account -

Reason for unspent amount - The amount pertains (o non on-going initiatives and was spent before the signing of the financials for the reporting period. The delay was
primarily due to pandemic and liquidity crunches,

Nature of CSR activities - Promoting art and culture, environment sustainability, COVID-19 relief and rural development projects , tree plantation and development and
sanilation and hygiene

d) Related party transactions in relation to Corporate Social Responsibility: Nil
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TULSI PALACE RESORT PRIVATE LIMITED
Unaudited Balance Sheet as at 31 August 2023

(Rupees in millions)

" As at As at
e Note 31 August 2023 31 March 2023
EQUITY AND LIABILITIES
Shareholders' funds
Share capital 3 251.50 251.50
Reserves and surplus 4 594.32 525.86
845.82 771.36
Non-current liabilities
Long-term borrowings 5 472.50 335.48
Deferred tax liablities (Net) 6 17.91 18.27
Other long term liabilities 7 250.31 250.00
Long-term provisions 8 8.62 5.48
749.34 609.23
Current liabilities
Short-term borrowings 9 22.50 114.87
Trade payables 10
- Dues of micro enterprises and small enterprises 5.97 8.35
- Dues of creditors other than micro enterprises and small enterprises 103.22 121.96
Other current liabilities 11 424.39 21122
Short-term provisions 12 0.22 0.21
556.31 456.61
Total 2,151.48 1,843.20
ASSETS
Non-current assets
Property, plant and equipment and Intangible Assets
Property, Plant and Equipment 13 1,121.64 1,148.52
Goodwill - -
Capital work-in progress 1.89 -
Long-term loans and advances 14 13:23 13.97
Other non-current assets 15 12.06 156.02
1,148.83 1,318.50
Current assets
Inventories 16 20.71 19.83
Trade receivables 17 14.28 16.62
Cash and bank balances 18 788.07 374.17
Short-term loans and advances 19 112.17 90.14
Other current assets 20 67.41 23.96
1,002.65 524,72
Total 2,151.48 1,843.22




TULSI PALACE RESORT PRIVATE LIMITED
Unaudited Statement of profit and loss for the year ended 31 August 2023

(Rupees in millions)

i For the year ended 31 For the year ended 31 March

Particulars Note August 2023 2023
Revenue from operations 21 439.55 1.718.94
Other income 22 46.76 98.23
Total Income 486.31 1,817.17
Expenses
Consumption of food and beverages 23 36.60 141.09
Employee benefits expense 24 101.64 21331
Finance costs 25 29,15 4342
Depreciation and amortisation expense 26 34.30 99.18
Other expenses 27 193.93 545.59
Total expenses 395.62 1,042.59
Profit/(Loss) before exceptional items and tax 90.69 774.58
Less: Exceptional Items
FF & E Reserve - -
Prior Period Items % 2
Profit/(Loss) before tax 90.69 774.58
Tax Expenses
- Current tax 22.58 198.53
- Deferred tax charge / (credit) (0.36) (0.24)
Profit/(Loss) after tax 68.47 576.29




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 August 2023 (Continued)

3 Share capital

(Rupees in millions)
- As at As at
Particulars 31 August 2023 31 March 2023
Authorised
26,000,000 (Previous year: 26,000,000) equity shares of Rs 10 each 260.00 260.00

260.00 260.00

Issued, subscribed and paid up
25,150,000 (Previous year: 25,150,000) equity shares of Rs 10 each, fully paid up 251.50 251.50

251.50 251.50
===




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 August 2023 (Continued)

4 Reserves and surplus

(Rupees in millions)

. As at As at
Particulars 31 August 2023 31 March 2023
Retained earnings:
At the commencement of the year 525.80 191.47
Add: Profit / (Loss) for the year 68.47 578.34
Adjustments during the year - -
Less : Final dividend on Equity Shares - (243.96)
At the end of the year 594.32 525.86
Total 594.32 525.86

Lt

5 Long Term Borrowings
{Rupees in millions)

. As at As at
Particulars 31 August 2023 31 March 2023
Secured:

Term loans:
- From banks

Rupee term loan - 450.35
- Non-convertible debentures 495.00 -
Other loans:

Vehicle loan - -
Total 495.00 450.35
Less: Amount disclosed under short term borrowings (22.50) (114.87)

Total 472.50 33548




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 August 2023 (Continued)

6 Deferred Tax Liablities
(Rupees in millions)
i As at As at
Particul:
articulars 31 August 2023 31 March 2023
The components of deferred tax balances are as follows:

(A) Deferred tax liability

Arising on account of timing differences in:

Excess of depreciation / amortisation on property, plant and equipment under income 20.14 19.71
tax laws over depreciation / amortisation provided in the books

(B) Deferred tax assets
Arising on account of timing differences in:

Provision for employee benefits 2.22 1.43
Deferred tax liabilities (net) - (A)-(B) 17.91 18.27
7  Other long term liabilities
(Rupees in millions)

i As at As at
Particulars 31 August 2023 31 March 2023
Creditors for Capital goods 0.31 -
Security Deposit * 250.00 250.00
Total 250.31 250.00

* Security deposit (key money) of Rs. 250 millions received from Schloss HMA Private Limited as per hotel operation and management service agreement.




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 August 2023 (Continued)

8 Long term provisions
(Rupees in millions)

scul As at As at
Earticalars 31 August 2023 31 March 2023
Provision for Employee Benefits
For Gratuity 5.02 351
For Compensated absences 3.59 1.96
Total 8.62 548
9 Short Term Borrowings
(Rupees in millions)
icul As at As at
Particulars 31 August 2023 31 March 2023
Current maturities of long-term borrowings 22.50 114.87
Total 22.50 114.87

10 Trade Payables
(Rupees in millions)

Particulars zal Asat
31 August 2023 31 March 2023
- Total outstanding dues of micro enterprises and small enterprises 5.97 8.35
- Total outstanding dues of creditors other than micro enterprises and small enterprises
- Related parties 2112 0.21
- Others 82.10 121.75
Trade Payables 21.89 72.52
Accrual for expenses 60.21 49.23
Total 109.19 130.31




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 August 2023 (Continued)

11

12

Other Current Liabilities

(Rupees in millions)

Particulars Asal Asat

31 August 2023 31 March 2023
Statutory dues payable
- Tax deducted at source 1.54 2.89
- Provident fund 1.57 1.46
- Employees' state insurance 0.11 0.12
- Value added tax 1.41 3.52
- Goods and services tax 24.47 46.79
Other Payables 0.85 0.03
Interest accrued but not due on borrowings - -
Employee dues payable 7.49 6.30
Advances from customers 386.96 150.12
Total 424.39 211,22
Short Term Provisions

(Rupees in millions)

Particulars As at Asat

31 August 2023 31 March 2023
Provision for Employee Benefits
For Gratuity 0.01 0.01
For Compensated absences 0.21 0.20
Provision for Income Tax
Provision for Income Tax 2 u
Less: Advance Tax @ 2
Total 0.22 0.21




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 August 2023 (Continued)

14

16

Long-term loans and advances
(Rz_tpees in millions)
As at As at
Parti
articulars 31 August 2023 31 March 2023
Balances with government authorities 9.11 9.11
Prepaid expenses 4.12 4.85
Total 13.23 13.97
Other Non Current Assets
(Rupees in millions)
g As at As at
Particulars
31 August 2023 31 March 2023
Bank deposits with maturity of more than 12 months - 143.26
Margin money deposits 5.56 5.56
Security deposits
Considered good- Unsecured 3.29 3.05
Miscellaneous Expenditure (to the extent not written off and adjusted)
Deferred revenue expenditure
Opening Balance 4.15 6.40
Add: during the year = 2
Less: written off during the year (0.94) (2.25)
At the end of the year 322 4.15
Total 12.06 156.02
Inventories
(At lower of cost and net realisable value)
(Rupees in millions)
Particulars As at As at
31 August 2023 31 March 2023
Food and beverages 19.34 19.83
Stores and operating supplies 137 -
Total 20.71 19.83
Trade receivables
(Rupees in millions)
As at As at

Particulars

31 August 2023

31 March 2023

Receivables outstanding for a period exceeding six months from the date they were due for payment:

- Unsecured, considered good
- Unsecured, considered doubtful

Less: Provision for doubtful receivables

Other receivables:
- Unsecured, considered good

4.28 352
4.28 3.52
(4.28) (3.52)
14.28 16.62
14.28 16.62




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 August 2023 (Continued)

18

20

Cash and bank balances

(Rupees in millions)

i As at As at
Particulars 31 August 2023 31 March 2023
Cash and cash equivalents:

Cash on Hand 0.27 0.40
Balance with Banks
- in Current account 67.71 49.83
- deposit with original maturity less than three months - 20.00
Other Bank balance

- in deposit accounts with original maturity of more than 3 months but less than 12 months 720.10 303.94
Total 788.07 374.17
Short-term loans and advances

(Rupees in millions)

i As at As at
Particulars 31 August 2023 31 March 2023
Advance to suppliers 18.25 10.35
Balances with government authorities 9443 58.89
Prepaid Expenses 8.92 12.06
Loans and advances to employees 0.04 0.01
Provision for Income Tax
Advance tax 209.58 205.31
Provision for Income tax (219.06) (196.47)
Total 112.17 90.14
Other current assets

(Rupees in millions)

i As at As at
Particulars 31 August 2023 31 March 2023
Interest receivable accrued on fixed deposits 6.51 9.11
Unbilled revenue 23.28 14.85
Security deposits - -
Deferred revenue expenditure - -
Other Receivables 37.61 -

67.41 23.96
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TULSI PALACE RESORT PRIVATE LIMITED

Notes to the financial statements for the year ended 31 August 2023 (Continued)

21 Revenue from operations

22

23

(Rupees in millions)

Particulars

For the year ended  For the year ended

Other income

31 August 2023 31 March 2023
(a) Sale of products:
Food and beverages revenue 159.46 717.84
(b) Sale of services:
Room income 267.45 975.35
Other allied services (laundry income, health club income, airport transfers, membership etc.) 12.64 25.76
Total 439.55 1,718.94

(Rupees in millions)

Particulars

For the year ended  For the year ended

Consumption of food and beverages

31 August 2023 31 March 2023
Interest income
- fixed deposit 5.63 18.61
- from Others - -
Government incentive 38.44 49.34
Liabilities / Sundry Balances Written Back - 8.28
Licence Income - &
Miscellaneous income 2.69 22.00
Total 46.76 98.23

(Rupees in millions)

Particulars

For the year ended  For the year ended

24 Employee benefits expense

31 August 2023 31 March 2023

Inventory as on the date of acquisition 19.83 29.65
Add: Purchases 37.48 131.26
57.31 160.91

Less: Inventory at the end of the year 20.71 19.83
Total 36.60 141.09

(Rupees in millions)

For the year ended For the vear ended

25 Finance costs

Particulars

31 August 2023 31 March 2023
Salaries and wages 88.79 186.96
Contribution to provident and other funds 4.54 8.89
Gratuity and compensated absences 3.19 0.45
Staff welfare expenses 5.12 17.01
Total 101.64 213.31

(Rupees in millions)

For the year ended  For the year ended

* Other borrowing costs include loan repayment charges and loan processing charges

26 Depreciation and amortisation

Falindlans 31 August 2023 31 March 2023
Interest expense on:

- Term loans 9.38 43.42
- Non-convertible debentures 12.40 -

- Vehicle loan - -

- Unsecured loan - -

- Others - =
Other borrowing costs* 7.38 =
Total 29.15 43.42

(Rupees in millions)

For the year ended  For the year ended

Particul

Arenes 31 August 2023 31 March 2023
Depreciation on Property, Plant & Equipments 34.30 99.18
Total 34.30 99.18




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 August 2023 (Continued)

27 Other expenses

(Rupees in millions)

Particulars

For the year ended
31 August 2023

For the year ended
31 March 2023

Consumption of stores and operating supplies 17.41 70.70
Power and Fuel 31.66 74.80
Rent 1.55 2.70
Repairs and Maintenance:

- buildings 10.78 2097
- plant and machinery 5.68 17.60
- others (including AMC) 16.98 46.59
Insurance 2,02 2.26
Communication 3.77 8.57
Travelling and conveyance 1.17 4.45
Guest Transporation 3.30 5.47
Printing & Stationery 1.34 2.40
Sales & Credit Card commission 24.36 37.42
Business promotion 18.90 54.57
Management fees 22.65 115.93
Legal and Professional fees 9.51 11.53
Payment to auditor's 0.32 2.14
Rates & Taxes 2.24 8.80
Bank Charges 0.05 0.05
Corporate Social Responsibility Expenses 0.82 4.10
Exchange differences (net) 0.10 0.10
Provision for doubtful debts 0.76 341
Preliminary expense written off = ~
Pre-operative expense written off - 0.01
Deferred revenue expenditure written off 0.94 2.25
Miscellaneous Expenses (Inc Other Operating Expenses) 17.63 48.76
Total 193.93 545.59

Payment to auditor’s (excluding taxes)

Particulars

For the year ended

For the year ended

31 August 2023 31 March 2023
Statutory audit 0.32 1.50
Internal audit fees =2 &
Other fees & £
Tax audit Fees = =
0.32 1.51
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BOARD’S REPORT

To the Members of
TULSI PALACE RESORT PRIVATE LIMITED

Your Directors have pleasure in presenting their 9 Annual Report on the operations of the company
and audited accounts for the financial year ended on 315t March, 2021.

(1) FINANCIAL HIGHLIGHTS:

The Financial Performance of your Company or the year ending March 31+, 2021 is summarized below:

Particulars Current Year Previous year
(Rs. in lacs) (Rs. In lacs)
Revenue from operation 2376.61 10078.75
Other Income 349.03 399.98
Total Revenue 2725.64 10478.73
Expenditure 4611.17 7201.21
Profit (Loss) Before Depreciation & Tax (1885.53) 3277.52
Less: Depreciation 1125.00 1257.06
Less: Exception Items (FF&E Reserve) 40.6 287.09
Less: Prior Period Items 2.84 -
Profit/ (Loss) Before Extraordinary items & Tax (3053.99) 1733.36
Exception Items (Loss on sale of fixed Assets) 9.74 -
Profit/ (Loss) Before Tax (3063.73) 1733.36
Less: Provision for Current Year Tax 0.00 0.00
Net of MAT Entitlement
Less: Tax expenses relating to prior years 0.13 0.00
(Deferred Tax Provision)/ Written Back 174.67 (129.85)
Net Profit/(Loss) for the year (2889.19) 1603.52
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(2) STATE OF COMPANY AFFAIRS:
During the year under review, the entire world was engulfed with the pandemic, Hotel & tourism

Industry is affected adversely, your Company has also affected with the Covid pandemic. Due to close
down of hotels & tourism completely from 215t March 2020 to 315t May 2020, the hotel operation could
be started from the month of June 2020 however in the current year the tourism and hotel industry has

taking growth slowly.

Your Company has earned a total Revenue of Rs. 2725.64 Lakhs. The Company has incurred a cash
loss of Rs. 1883.53, the total loss was Rs. 2889.19 Lacs for the year under report. Your directors are
expecting the normalising the situation in current year and hope for better results in coming years.

(3) EXTRACT OF ANNUAL RETURN:
The extracts of Annual Return pursuant to the provisions of Section 92 read with Rule 12 of the

Companies (Management and Administration) Rules, 2014 is furnished in Annexure A and is attached
to this Report.

(49) NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS:

Board Meeting:
During the Financial Year 2020-21, the Company held Twenty three board meetings of the board of
Directors as per Section 173 of Companies Act, 2013.

Annual General Meeting:
During the Financial Year 2020-21, the Company held Annual General Meeting on 28.09.2020.

Extra Ordinary General Meeting:
During the period under review, the company held Extra-ordinary general meeting on 12.05.2021.

(5) DIRECTOR’S RESPONSIBILITY STATEMENT:

Pursuant to the requirement under section 134(3)(c) of the Companies Act, 2013 with respect to
Directors Responsibility Statement, the directors report that:

a.) In the preparation of the Annual Accounts, the applicable accounting standards have been followed
along with proper explanation relating to standard auditing practices and no material departures from
the same.

b.) Such accounting policies have been selected and applied consistently and made judgments and
estimates that were reasonable and prudent so as to give a true and fair view of the state of affairs of the
Company at the end of the financial year and of the profits of the Company for that period.

c.) Proper and sufficient care has been taken for the maintenance of the adequate accounting records in
accordance with provision of the Companies Act. 2013, for the safeguarding the assets of the Company
and for preventing and detecting fraud and other irregularities.
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d.) The Annual accounts for the financial year ended 31t March 2021 have been prepared on a going

concern basis.

e.) Being a non-listed Company, provision related Sub Clause (e) of Section 134(3) is not applicable to
company.

t.) The directors have devised proper system to ensure compliance with the provisions of all applicable
laws and that such system is adequate and operating effectively.

(6) DECLARATION BY INDEPENDENT DIRECTOR:

The provision of Section 149 pertaining to the appointment of Independent Director do not apply on
the Company.

(7) COMPANY’S POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION:

The provision of Section 178(1) relating to constitution of Nomination and Remuneration Committee
are not applicable on the company.

(8) AUDITORS:

STATUTORY AUDITOR & THEIR REPORT:

M/s Badaya & Co., Chartered Accountants, Jaipur (having Firm Registration No. 006395C), was
appointed as the auditor of the Company in 7th Annual General Meeting to hold office until the
conclusion of the Annual General Meeting to be held in the year 2023-24.

The Auditor’s Report and the notes to accounts referred there in are self-explanatory and since it does

not contain any qualification, reservation or adverse remarks and therefore needs no comments.

COST AUDITOR:
Pursuant to Section 148 of Companies Act, 2013 read with the companies (Cost Records and Audit)
Amendment Rules, 2014, the Cost audit is not applicable on the Company.

SECRETARIAL AUDIT:

The Secretarial Audit is not applicable on the Company as it is not covered under the provision of
Section 204 of the companies Act, 2013 and the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014.

(9) PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

The Board of Directors of the Company has the power to make investment or to grant loans or giving
of guarantee(s) or provide any security(ies) upto the limit as per Section 186(2) i.e. higher of Sixty
percent of paid up share capital, free reserve and securities premium account or hundred percent of free
reserves and securities premium account , whichever is higher and the Company has not made any
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investment, grant loans, give guarantee and providing security during the financial year as per the details

given below:

Particulars of investment:

S. Name of Party Opening | Investment made | Investment Closing
No. Balance | during the year redeemed during the | Balance
year
1 Nil Nil Nil Nil Nil
Particulars of Loans:
S. Name of Party | Opening Aggregate amount | Amount repaid Closing
No. Balance received Balance
Nil Nil Nil Nil Nil
Particular of Guarantee/Security
S. Name of Party | Opening Guarantee given | Guarantee withdrawn | Outstanding
No. Balance during the year during the year Guarantees
Nil Nil Nil Nil Nil

(10) RELATED PARTY TRANSACTIONS:

The particulars of Contracts or Arrangements made with related parties made pursuant to Section 188
is furnished in “Annexure B” and is attached to this report.

(11) CHANGE IN THE NATURE OF BUSINESS:
There is no change in the Nature of Business of the Company during the year under review.

(12) SHARE CAPITAL

The Authortized Capital of the Company was Rs. 26,00,00,000/- during the financial yeat. The Paid-up
equity share capital of the Company as on 31st March, 2021 was Rs. 25,15,00,000/-. The Company has
not issued new equity shares during the year under review.

(13)_. TRANSFER TO RESERVES:

The Company has transferred of Rs. 40.60 lakhs in FF&E reserve in 2020-21. Your directors are not
recommending any amount to transferring in any other reserve.

(14) DIVIDEND:

Your Director is not recommending any Dividend for the year under review.
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(15) HUMAN RESOURCE:

The well-disciplined workforce which has served the Company lies at the very foundation of the
Company’s major achievements and shall well continue for the years to come. The management has
always carried out systematic appraisal of performance and imparted training at periodical intervals. The
Company has always recognized talent and has judiciously followed the principle of rewarding
performance.

(16) MATERIAL CHANGES AND COMMITMENTS, IF ANY

As required under the provisions of Section 134(3)(i) of the Companies Act, 2013, there are no changes
have occurred between 31 March 2021 and the date of the Directors’ Report which have affected the
tinancial position of the Company:

(17)_CONSERVATION OF ENERGY, TECHNOLOGY ASSORPTION & FOREIGN
EXCHANGE EARNING AND OUTGO

Conservation of Energy: -

(i) Steps taken by the company for utilizing alternate sources of energy including waste generated:
Company has started using LED Lights instead of ordinary lights and this has led to reduction in
electricity consumption and created general awareness among the employees to switch off the machines
immediately after the use.

The company has established own Solar Power production Plant for use of solar energy.

Technology absorption: -

Company is engaged in Hotel Service. The Company regularly takes initiative to adopt latest means of
systems.

1. Efforts, in brief, made towards technology absorption: Proper use of LED Lights, switch off lights,
whenever not required.

2. Benefits derived as a result of the above efforts, e.g., product improvement, cost reduction, product
development, import substitution, etc. Not quantified.

3. In case of imported technology (imported during the last 3 years reckoned from the beginning of the
financial year), following information may be furnished: Not Applicable

(a) Details of technology imported.

(b) Year of import.

(c) Whether the technology been fully absorbed

(d) If not fully absorbed, areas where absorption has not taken place, and the reasons therefore.

4. Expenditure incurred on Research and Development: Nil
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Foreign Exchange Earning and Outgo

There is foreign exchange earnings and outgo during year under review.

Foreign Currency Outgo Year Amount in Rs. Amount in  Foreign
Currency
Consultancy Charges & other | Current Year | 2,73,99,371 USD 364144
Services
GBP 1319
THB 105000
Previous Year | 6,75,67,613 USD 835938.48
GBP 300
THB 3813.74
Capital Goods Purchase Current Year | 84,16,219 USD 113562
Previous Year - -
Foreign Currency Year Amount in Rs. Amount in Foreign
Earnings Currency
Service Current Year NIL NIL
Previous Year 138671979 -

(18) SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR

COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND

COMPANIES OPERATIONS IN FUTURE:

During the Year under review there has been no such significant and material Orders passed by the
Regulators or Courts or Tribunals impacting the going concern status and companies’ operations in

future.

(19) DEPOSITS:

The Company has not accepted any deposit during the year within the meaning of Section 73 of the

Companies Act, 2013.
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(20) EXPLANATION OR COMMENTS ON QUALIFICATINGS, RESERVATIONS OR
ADVERSE REMARKS OR DISCLAIMERS MADE BY THE AUDITORS:

There are no Qualifications, Reservations or Adverse Remarks made by the Auditors in their report.
The provisions relating to submission of Secretarial Audit Report is not applicable to the Company.

(21) CORPORATE SOCIAL RESPONSIBILITIES:

As per section 135 of the companies Act, 2013 Company having
net worth of Rs. 500 ctr or more or
Turnover of Rs. 1000 cr or more or

Net profit of Rs. 5 cr or more in the immediately preceding financial year shall constitute a Corporate
Social Responsibility Committee.
As net profit for the financial year 2019-20 is Rs. 16.03 crore, thus company falls under the Provisions
of CSR. The disclosures as per Rule 8 of Companies (Corporate Social Responsibility Policy) Rules,
2014 have made in Annexure-C.

(22) INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY:

The Company has an Internal Control System, commensurate with the size, scale and complexity of its
operations. Time to Time the directors of the Company monitors and evaluates the efficacy and
adequacy of Internal Control System in the Company, its compliance with operating systems,
accounting procedures and policies at all locations of the Company.

Your Director time to time review the internal control and undertake corrective action for the
strengthen of the internal controls.

(23) WHISTLE BLOWER POLICY:

The Company promotes ethical behaviour in all its business activities and has put in place a mechanism
for reporting illegal or unethical behaviour. The Company has a Vigil Mechanism and Whistle-Blower
Policy under which the employees are free to report violations of applicable laws and regulations and
the Code of Conduct.

(24) RISK MANAGEMENT POLICY:

The Company is having adequate risk management procedures, commensurate with the size of the
Company and the nature of its business. With regards to the element of risk, there is no element of risk
in the opinion of board which may threaten the existence of the Company.
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(25) DIRECTORS & KEY MANAGERIAL PERSONNEL:

During the period under review, Shri Anuraag Bhatnagar and Shri Ravi Shankar has been appointed as
director. Details of present directors & KMP of the Company are as under:

DATE OF DATE OF
SR. NO. NAME DESIGNATION APPOINTMENT | CESSATION
1 MOHAN SUKHANTI Director 19/10/2012 -
2 VIKRAM SUKHANI Director 19/10/2012 -
COMPANY
3. PRIYANKA MITTAL SECRETARY 13/09/2017 -
ANURAAG .
4. BHATNAGAR Director 03/05/2021 -
5. RAVI SHANKAR Director 03/05/2021 -

(26) BOARD EVALUATION:
The Provision of Section 134(3) (p) relating to board Evaluation is not applicable on the Company.

(27) FRAUD REPORTING:

There were no frauds found which have been reported to the Audit Committee/Board but not Central

Government for disclosure.

(28) DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN WORKPILACE
PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The company has in place a policy for prevention of sexual harassment in accordance with the
requirements of the Sexual Harassment of women at workplace (Prevention, Prohibition & Redressal)
Act, 2013.

Internal Complaints Committee (ICC) has been set up to redress complaints received regarding sexual
harassment. All employees (permanent, contractual, temporary, trainees) are covered under this policy.
The Company did not receive any complain during the year 2020-21.

(29) PARTICULARS OF EMPLOYEES:

In terms of provisions of Section 197(12) of the Companies Act, 2013 read with Rules 5(2) and 5(3) of
the Companies (appointment and Remuneration of Managerial Personnel) Rules, 2014, no employee of
the Company has drawn salary in excess of Rs. 1,02,00,000/- per annum or Rs. 8,50,000/- per month.

(30) COMPOSITION OF AUDIT COMMITTEE:

The Provision of Section 177 of the Companies Act, 2013 are not applicable on the Company.
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(31) COMPLIANCE WITH SECRETARIAL STANDARDS:
During the year under review, your Company has made compliances with all the applicable

Secretarial Standards i.e. SS - 1 and SS - 2 relating to meetings of Board of Directors and General
Meetings respectively issued by the Institute of Company Secretaries of India.

(32) INFORMATION ABOUT SUBSIDIARY/ JV/ ASSOCIATE COMPANY:

B A A N A A A A A A A A A Y A A A A A A A AV AVAVA

S. Name of the | CIN/ GLN Holding/Subsidiary | % of | Applicable
No. | Company /Associate Shares Section
held
Nil Nil Nil Nil Nil

(33) CAUTIONARY STATEMENT:
The Statement contained in the Board’s Report contains certain statements relating to the future and

therefore are forward looking within the meaning of applicable laws and regulations.

Various factors such as economic condition, changes in government regulation, tax regime, other
statues, market forces and other associated and incidental factors may however lead to variation in

actual results.

(34) ACKNOWLEDGEMENT:

Your Directors take this opportunity to place on record their appreciation and sincere gratitude to the
Govt. of Rajasthan and bankers to the Company for their valuable support and look forward to their
continue operations in the years to come. Your directors acknowledge the support and co-operation
received from the employees and all those who have helped in the day to day management.

For and on Behalf of the Board of Directors

_ Digitally signed b .. N
s aoens fppan e VIKRAM ey
SUKHAN] %u2zri2ie
Date: 01.11.2021 3d97946bee7 14410710530
Place: Jaipur (RAVI SHANKAR) (VIKRAM SUKHANTI)
Director Director
DIN: 07967039 DIN: 00140012
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Annexure-A

EXTRACT OF ANNUAL RETURN
FORM NO. MGT-9
[Pursuant to Section 92 (3) of the Companies Act, 2013 and Rule 12 (1)
of the Companies (Management and Administration) Rules, 2014]

I. REGISTRATION AND OTHER DETAILS:

CIN

U55101RJ2012PTC040443

REGISTRATION DATE

19.10.2012

NAME OF THE COMPANY

TULSI PALACE RESORT PRTVATE LIMITED

CATEGORY/SUB-CATEGORY OF THE COMPANY

PRIVATE COMPANY/LIMITED BY SHARES

ADDRESS OF THE REGISTERED OFFICE AND
CONTACT DETAILS

FE - 18, MALVIYA INDUSTRIAL AREA,
MALVIYA NAGAR, JAIPUR -302017

LISTED COMPANY (YES/NO)

NO

NAME, ADDRESS AND CONTACT DETAILS OF
REGISTRAR AND TRANSFER AGENT

Beetal Financial & Computer Services
Pvt. Ltd

Address- Beetal House, 3rd floor, 99
Madangir, B/H Local Shopping Center,
New Delhi, Delhi-110062
Ph-01129961281, beetalrta@gmail.com

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

Name and Description of main NIC Code of the % to total
SN . .
products / services Product/service turnover of the
1 Hotel/Resort Business 55101 100

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES- NIL

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage

of Total Equity)

i. Category-wise Share Holding
Category No. of Shares held at the No. of Shares held at the end %
of beginning of the year[As on of the year[As on 31-March- Chang
Sharehol 31-March-2020] 2021] e
ders durin
Dem | Physical Total % Demat Phys Total 3 g
at ‘ ‘ of ical ‘ of the
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14.61

B.
Public
Sharehol
ding

1.




Institut
ions

a)
Mutual
Funds

b) Banks
/ FI

c)
Central
Govt

d) State
Govt (s)

e)
Venture
Capital

Funds

£)
Insuranc
e
Companie
s

g) FIIs

h)
Foreign
Venture
Capital

Funds

i)
Others
(specify
)

Sub-
total

(B) (1) :-

2. Non-
Institut
ions

a)
Bodies




Corp.

i)
Indian
ii)
Overseas

8800000

8800000

34.

99

3400
000

3400000

13.
52

(21.4
7)

b)
Individu
als

i)
Individu
al
sharehol
ders
holding
nominal
share
capital
upto Rs.
1 lakh

ii)
Individu
al
sharehol
ders
holding
nominal
share
capital
in
excess
of Rs 1
lakh

2518000

2518000

10.

01

4243000

4243000

16.

87

c)
Others
(specify
)

Non
Resident
Indians

Clearing




Members
HUF - - - - - -
Sub- 3400 30. | (14.6
total 11318000 | 11318000 45 4243000 000 7643000 39 1)
(B) (2) :-
Total
Public
Sharehol
ding - - - - - - -
(B)=(B) (
1)+
(B) (2)
C.
Shares
held by
Custodia - - - - - - -
n for
GDRs &
ADRs
gz:?f 021,50, 2,91,90, 1 g4 | 51950000 | 2200 | 2721500 g0 |y
000 000 000 000
(A+B+C)
ii. Shareholding of Promoter-
SN | Share - Shareholding at the Shareholding at the end of %
holder’s beginning of the year the year change
Name in
No. of % of | $of Shares No. of % of %of share
Shares total | Pledged / Shares total Shares | holding
Share | encumbered Shares | Pledge | during
s of to total of the d / the
the shares company | encumb year
compa ered
ny to
total
shares
MOHAN 13332000 | 53.01 - 16237000 64.56 - 11.55
SUKHANI
VIKRAM
500000 .99 - 1270000 05 - 3.06
SUKHANTI




iii. Change in Promoters’ (Directors & their relatives)
Shareholding
SN Name of Shareholding at the Cumulative Shareholding
Shareholder beginning during the
of the year year
No. of % of total No. of % of total
shares shares of the shares shares of the
company company
1 MOHAN SUKHANI 13332000 53.01 16237000 64.56
2 VIKRAM SUKHANT 500000 1.99 1270000 5.05

iv.

Shareholding Pattern of top ten Shareholders:

promoters and holders of GDRs and ADRs) :

(other than directors,

SN Name of Shareholding at Shareholding at the Cumulative
Shareholde the beginning end Shareholding during
r of the year of the year the
year
No. of % of No. of | % of total No. of % of total
shares total shares shares of shares shares of
shares of the the
the company company
company
1 ARAVALT 1800000 | 7.16 0 0.00 0 0.00
SQUARE LLP
0 0.00 1800000 | 7.16 1800000 7.16
1800000 | 7.16 0 0.00 0.00
GOYAL
2 FARMS PVT.
LTD.
0 0.00 0.00 0 0.00
VINAYAKRAJ | 1800000 | 7.16 0.00 0.00
3 BUILDTECH
PVT. LTD.
0 0.00 0 0 0 0




ANOKHI 1800000 .00 0 .00 0.00
4 BUILDERS
PVT. LTD.
0 .00 0 .00 0 0.00
GULSHAN 1600000 .36 0 .00 0.00
5 FASHIONS
PVT. LTD.
0 .00 1600000 .36 1600000 6.36
1017000 .04 0 .00 0.00
6 KAMLA
SUKHANTI
0 .00 2317000 .21 2317000 9.21
1501000 .97 0 .00 0.00
7 PRIYANKA
SUKHANTI
0 .00 1926000 .66 1926000 7.66
V. Shareholding of Directors and Key Managerial Personnel:
SN Name of Shareholding at Shareholding at the Cumulative
Shareholde the beginning end Shareholding during
r of the year of the year the
year
No. of % of No. of % of No. of % of total
shares total shares total shares shares of
shares shares of the
of the the company
company company
MOHAN
1 13332000 53.01 16237000 64.56 16237000 64.56
SUKHANTI
VIKRAM
2 500000 1.99 1270000 5.05 1270000 5.05
SUKHANTI




V. INDEBTEDNESS -Indebtedness of the Company including interest
outstanding/accrued but not due for payment.
Secured Loans
] ] Unsecured ] Total
Particulars excluding Deposits
] Loans Indebtness
deposits
Indebtedness at the
beginning of the
financial year
i.)Principal Amount 732177328.00 39650349.00 - 771827677.00
ii.)Interest due but
, 0.00 0.00 - 0.00
not paid
iii.)Interest accrued 0.00 0.00 B 0.00
but not due
TOTAL (i+ii+iii) 732177328.00 39650349.00 - 771827677.00
Change 1in indebtedness
during the financial - 0.00
year
Additions 248773131.00 0.00 - 248773131.00
Reductions 126305842.00 39650349.00 - 288423480.00
Net Change 122467289.00 -39650349.00 - 82816940.00
I h
ndebtedness at the end 0.00 0.00 0.00
of the year
i.)Principal amount 854644617.00 0.00 - 854644617.00
ii.)Interest due but
, 0.00 0.00 - 0.00
not paid
iii.)I
iii.)Interest accrued 0.00 0.00 B 0.00
but not due
TOTAL (i+ii+iii) 854644617.00 0.00 854644617.00
VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL-
A. Remuneration to Managing Director, Whole-time Directors
and/or Manager-NIL
B. Remuneration to other directors are as follows: -

l. Mohan Sukhani- 60,00,000
2. Vikram Sukhani- 60,00,000




C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN

MD/MANAGER/WTD- NIL

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: NIL

Date: 01.11.2021
Place: Jaipur

For and on behalf of Board of Directors

d94c0697-312 Digitally signed by

Digitally signed by
2-4215-89e8-6 soes s30575niesr VIKRAM wansicint
3d97946bee7 ?jﬁéﬁggy SUKHAN 0815 0530
(Ravi Shankar) (Vikram Sukhani)

Director Director

DIN: 07967039 DIN:00140012



ANNEXURE B
Form No. AOC-2

(Accounts) Rules, 2014)

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies

Form for disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including
certain arm’s length transactions under third proviso thereto
1. Details of contracts or arrangements or transactions not at arm’s length basis

N

Name(s)
of the
related

party and

nature of
relations

hip

Nature
of
contracts
/arrange
ments/tr
ans
actions

Duration
of the
contracts
/
arrangem
ents /
transacti
ons

Salient terms of | Justification | Date(

the contracts | for entering | s) of

or into such | appr
arrangements | contracts or | oval
or transactions | arrangemen | by
including the ts or the

value, if any | transactions | Boar

d

Amount | Date on

paid as | which the

advance | special

s, if any | resolution was
passed in
general
meeting as
required under
first  proviso
to Section 188

2. Details of material contracts or arrangement or transactions at arm’s length basis

S | Name(s) of the | Nature of | Duration of the Salient terms Date(s) of Amount
related party and | contracts | contracts / of the approval by | paid as
nature of / arrangements / contracts or the Board, if | advances
relationship arrangeme | transactions arrangements | any ,if any

nts / or transactions
transactio including the
ns value, if any

1 | Mohan Sukhani | Remunera | On Yearly Basis Renew 60,00,000 20.04.2020 NIL
Director tion on time to Time

2 | Vikram Sukhani | Remunera | On Yearly Basis Renew 60,00,000 20.04.2020 NIL
Director tion on time to Time

3 | Ishan Sukhani Salary On Yearly Basis Renew 2,00,000 20.04.2020 NIL
Director’s on time to Time
Relative

4 | Mohan Sukhani Rent On Yearly Basis Renew 15,00,000 20.04.2020 NIL
Director on time to Time

Date: 01.11.2021
Place: Jaipur
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For and on Behalf of the Board of Directors

d94c0697-31 Digitally signed by

d94c0697-312a-4a

2a-4a15-89e 15.89e8-63d97946
8-63d97946 bee?

bee7

Date: 2021.12.17
14:41:47 +05'30'

(RAVI SHANKAR)

Director

DIN: 07967039

VIKRAM

Digitally signed
by VIKRAM

SUKHANI
SUKHAN!/ pate: 2021.12.18

16:08:33 +05'30"

(VIKRAM SUKHANI)

Director
DIN: 00140012
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[Annexure-C]

THE ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE
BOARD'S REPORT

1. Brief outline on CSR Policy of the Company. - The CSR Policy sets out our
commitment to ensuring that our activities extend beyond business and include
initiatives and endeavours for the benefit and development of the community and
society. This CSR Policy shall operate as the Corporate Social Responsibility Policy of
the Company for the purposes of Section 135 of the Companies Act, 2013 and the
rules made thereunder including the Companies (Corporate Social Responsibility
Policy) Rules 2014(“CSR Rules”) as amended from time to time.

2. Composition of CSR Committee: As per section 139(9) of the companies Act, 2013,

if amount to be spend by the company towards CSR is less than 50 Lakh Rupees, there
is no requirement of Constitution of CSR Committee.
As Expenditure of the company is less than 50 Lakh Rupees, so company has not
constitute any CSR Committee. Board will be responsible for all functions & duties of
CSR Committee and implementing of the CSR Policy. Following Directors on the
Board of directors.

S.No. Name of Director Nature of Directorship
1. Vikram Sukhani Director
2. Mohan Sukhani Director
3. Anuraag Bhatnagar Director
4. Ravi Shankar Director

3. Provide the web-link where Composition of CSR Committee, CSR Policy and CSR
projects approved by the board are disclosed on the website of the company: Not
applicable as company does not have any website.

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of
sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules,
2014, if applicable (attach the report): Not Applicable

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the
Companies (Corporate Social Responsibility Policy) Rules, 2014 and amount required
for set off for the financial year, if any: NIL

6. Average net profit of the company as per section 135(5):
The average net profit for the Company in the financial year calculated as per section
198 of the Act read with Companies (Corporate Social responsibility) Rules is Rs.

11,62,13,374/ -

7. (a) Two percent of average net profit of the company as per section 135(5) — Rs.
23,24,267/-



21: Nil

9.

year(s):

(b) Surplus arising out of the CSR projects or programmes or activities of the previous
tinancial years: NIL

(c) Amount required to be set off for the financial year, if any: NIL
(d) Total CSR obligation for the financial year (7a+7b-7c). Rs. 23,24,267

(a) CSR amount spent or unspent for the financial year:
(b) Details of CSR amount spent against ongoing projects for the F.Y. 2020-21: Nil
(c) Details of CSR amount spent against other than ongoing projects for the F.Y. 2020-

(d) Amount spent in Administrative overheads: Nil

(e) Amount spent on Impact Assessment, if applicable: Nil

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): NIL
(g) Excess amount for set off, if any: NIL

(a) Details of Unspent CSR amount for the preceding three financial years:

For Financial Year 2019-20 is Rs. 8,56,456/-

(b) Details of CSR amount spent against ongoing projects of the preceding financial

NIL

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset

11.

so created or acquired through CSR spent in the financial year: Not Applicable

Specify the reason(s), if the company has failed to spend two per cent of the average
net profit as per section 135(5)-There was continuous lockdown and closure of the
hotel business due to covid-19 pandemic. In the absence of Hotel operation, the
company could not spend the amount require to spend under CSR obligation.

Date: 01.11.2021 VIKRAM i st
Place: Jaipur SUKHANI' G2 050
VIKRAM SUKHANI
Director

DIN: 00140012



TULSI PALACE RESORT PVT. LTD.

CIN: U55101RJ2012PTC040443
Reg. Office: FE-18, Malviya Industrial Area,
Jaipur, Rajasthan India 302017
E-mail: sukhani.mohanll1@gmail.com, Ph: 0141-4045920

NOTICE

Notice is hereby given that 10t Annual General Meeting of TULSI PALACE RESORT
PRIVATE LIMITED will be held on Friday 30th September, 2022 at 5.20 P.M.at
Registered office of the company at FE 18 Malviya Industrial Area Jaipur -302017
Rajasthan, India through Video Conferencing other audio-visual means (VC) to transact
the following Business:

A.

1)

2)

3)

ORDINARY BUSINESS :-
Adoption of Financial Statements

Toreceive consider and adopt the Audited Balance sheet as at 31.03.2022, Statement
of Profit and Loss and Cash Flow Statement for the year ended on that date, together
with the report of Directors and Auditors thereon.

Appointment of Statutory Auditors

To appointauditors of the Company and to fix their remuneration and to pass with or
without modification(s), the following resolution as ordinary resolution thereof:

“RESOLVED THAT pursuant to the provisions of section 139, 142 & other applicable
provisions, if any, of the Companies Act, 2013, and the rules made there under, as
amended from time to time, the Company hereby appoint M/s B S R & CO. LLP,
Chartered Accountants(Firm’s Registration Number 101248W/W-100022) as
Statutory Auditor of the company for the period of five yearsto conduct the audit of
accounts from the financial year 2022-23 to 2026-27 to hold office until the conclusion
of the next Annual General Meeting to be held for the FY 2026-27, on such
remuneration fee and out of pocket expenses as shall be fixed by the board of Directors
of the Company in consultation with Auditors.”

Any other matter with the permission of Chairman.

REGISTERED OFFICE: By the order of Board of Directors

FE - 18,Malviya Industrial Area, Tulsi Palace Resort Private Limited
Malviya Nagar, CIN: U55101RJ2012PTC040443
Jaipur-302017

Date:29-09-2022 (VIKRAM SUKHANI)
Place: Jaipur DIRECTOR
DIN: 00140012



TULSI PALACE RESORT PVT. LTD.

CIN: U55101RJ2012PTC040443
Reg. Office: FE-18, Malviya Industrial Area,
Jaipur, Rajasthan India 302017
E-mail: sukhani.mohanll1@gmail.com, Ph: 0141-4045920

NOTES:

. Pursuant to the General Circular nos. 20/2020, 14/2020,17/2020,02/2021 issued
by the Ministry of Corporate Affairs (hereinafter collectively referred to as “MCA
Circulars”), companies are allowed to hold AGM through VC, without the physical
presence of members at a common venue. Hence, in compliance with the Circulars,
the AGM of the Company is being held through VC.

. A member entitled to attend and vote at the AGM is entitled to appoint a proxy to
attend and vote on his / her behalf and the proxy need not be a member of the
Company. Since the AGM is being held in accordance with the Circulars through V(,
the facility for the appointment of proxies by the members will not be available.

. Participation of members through VC will be reckoned for the purpose of quorum
for the AGM as per Section 103 of the Act.

. In compliance with the aforesaid requirements of the MCA Circulars, electronic copy
of the Notice along with the Annual Report for the financial year ended 31st March,
2022 consisting of financial statements including Board’s Report, Auditors’ Report
and other documents required to be attached therewith (Collectively referred to as
Notice) have been sent only by email to the members at their e- mail id’s registered
with the Company.

. Corporate members intending to send their authorized representatives to attend the
meeting are requested to send to the company a certified copy of the Board
Resolution authorizing their representative to attend and vote on their behalf at the
meeting.

. Members who have not registered their E-Mail address so far are requested to
register their E-Mail address for receiving all communication including Annual
Report, Notices, and Circulars etc. from the Company electronically.

. Since the AGM will be held through VC in accordance with the Circulars, proxy form
and attendance slip are not attached to this Notice.

. With Reference to SS-2 for the easy convenience of recipients of notice, Route Map
to the venue of Annual General Meeting of the company is as under:



TULSI PALACE RESORT PVT. LTD.

CIN: U55101RJ2012PTC040443
Reg. Office: FE-18, Malviya Industrial Area,
Jaipur, Rajasthan India 302017
E-mail: sukhani.mohanll1@gmail.com, Ph: 0141-4045920

Venue of Meeting: FE - 18, Malviya Nagar Industrial Area
Landmark: Malviya Nagar
Route Map: The Mark indicating the venue of AGM
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TULSI PALACE RESORT PRIVATE LIMITED

REGISTERED OFFICE: - FE 18 MALVIYA INDUSTRIAL AREA
JAIPUR-302017 RAJASTHAN

*BOARD OF DIRECTORS*
MR. MOHAN SUKHANI
MR. VIKRAM SUKHANI
MR. ANURAAG BHATNAGAR
MR. RAVI SHANKAR

*AUDITORS#*

BS R & CO. LLP,
CHARTERED ACCOUNTANTS
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BOARD’S REPORT

To the Members of

=

FINANCIAL HIGHLIGHTS:

TULSI PALACE RESORT PRIVATE LIMITED

and audited accounts for the financial year ended on 315t March, 2022.

Your Directors have pleasure in presenting their 10% Annual Report on the operations of the company

The Financial Performance of your Company or the year ending March 31+, 2022 is summarized below:

Particulars

Current Year

(Rs. in Millions)

Previous year

(Rs. in Millions)

Revenue from operation 1096.14 237.67
Other Income 52.94 34.90
Total Revenue 1149.08 272.57
Expenditure 739.58 462.09
Profit (Loss) Before Depreciation & Tax 409.50 (189.52)
Less: Depreciation 116.57 112.50
Less: Prior Period Items - 0.28
Profit/ (Loss) Before Extraordinary items & Tax 292.93 (302.30)
Profit/(Loss) Before Tax 292.93 (302.30)
Less: Provision for Current Year Tax 45.64 0.01
Net of MAT Entitlement

(Deferred Tax Provision)/ Written Back 2.49 17.47
Net Profit/(Loss) for the year 249.78 (284.84)

2. STATE OF COMPANY AFFAIRS:

D A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A T A A A A A A A A A A Ay A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A A

During the year 2020-21 the hotel, the entire world was engulfed with the pandemic, Hotel & tourism
Industry is affected adversely, your Company has also affected with the Covid pandemic. Due to close
down of hotels & tourism completely from 215t March 2020 to 315t May 2020, the hotel operation could
be started from the month of June 2020, in the year 2020-21 the tourism industry taken growth slowly
and in the 2021-22 your company has come out from the effect of covid pandemic and registered the
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highest sales. your company has achieved sales of Rs 1096.14 Million against the sales of Rs. 237.67
million in 2020-21

Your Company has earned Profits of Rs 249.78 million after tax. Looking to the past trend, response,

location of the hotel/ resort your directors are expecting further growth in coming yeats.

EXTRACT OF ANNUAL RETURN:
The extracts of Annual Return pursuant to the provisions of Section 92 read with Rule 12 of the

Companies (Management and Administration) Rules, 2014 is furnished in Annexure A and is attached
to this Report.

NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS:

During the financial year2021-22 under review, 8 (Eight) meetings of Board of Directors of the Company
were held as under:

S.No | Date of Board Meeting | Directors present in the Board Meeting
1. 19.04.2021 2

2. 03.05.2021 2

3. 04.05.2021 2

4. 28.06.2021 4

5 25.10.2021 4

6 01.11.2021 4

7 31.01.2022 3

8 23.02.2022 4
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The maximum interval between any two Board Meetings did not exceed 120 (One hundred and twenty)
days. The details of attendance of each Director at Board Meetings are as follows:

S. No. | Name of the Director Board Meetings
No. of Meetings held | No. of Meetings attended
1. Vikram Sukhani 8 8
2. Mohan Sukhani 8 8
3. Anuraag Bhatnagar 6 4
4 Ravi Shankar 6 5

ANNUAL GENERAL MEETING:
During the Financial Year 2021-22, the Company held Annual General Meeting on 30.11.2021.

EXTRA ORDINARY GENERAL MEETING:
During the period under review, financial year 2021-22 the company held Two Extra-ordinary general
meeting on 12.05. 2021 and 21.02.2022.

5. DIRECTOR’S RESPONSIBILITY STATEMENT:

Pursuant to the requirement under section 134(3)(c) of the Companies Act, 2013 with respect to Directors
Responsibility Statement, the Board of Directors of the Company hereby state and confirm that:

a.) In the preparation of the Annual Accounts, the applicable accounting standards have been followed
along with proper explanation relating to standard auditing practices and no material departures from the

same.

b.) Such accounting policies have been selected and applied consistently and made judgments and
estimates that were reasonable and prudent so as to give a true and fair view of the state of affairs of the
Company at the end of the financial year and of the profits of the Company for that period.

c.) Proper and sufficient care has been taken for the maintenance of the adequate accounting records in
accordance with provision of the Companies Act. 2013, for the safeguarding the assets of the Company
and for preventing and detecting fraud and other irregularities.

d.) The Annual accounts for the financial year ended 31t March 2022 have been prepared on a going

concern basis.

e.) Being a non-listed Company, provision related Sub Clause (e) of Section 134(3) is not applicable to
company.
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f.) The directors have devised proper system to ensure compliance with the provisions of all applicable
laws and that such system is adequate and operating effectively.

. DECLARATION BY INDEPENDENT DIRECTOR:

The provision of Section 149 pertaining to the appointment of Independent Director do not apply on
the Company.

. COMPANY’S POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION:

The provision of Section 178(1) relating to constitution of Nomination and Remuneration Committee
are not applicable on the company.

AUDITORS:

STATUTORY AUDITOR & THEIR REPORT:

M/s BS R & CO. LLP, Chartered Accountants (Firm’s Registration Number 101248W /W-100022), was
appointed as Statutory Auditors of your Company at the Extra Ordinary General Meeting held on
21.02.2022 from the conclusion of this Extra Ordinary General Meeting until the conclusion of the
ensuing Annual General Meeting and that they shall conduct the Statutory Audit for the period ended
31st March, 2022 to fill the casual vacancy arise due to resignation of M/s Badaya & Co., Chartered
accountants .

B S R & CO. LLP, Chartered Accountants have also given their certificate regarding compliance of
conditions prescribed under Sections 139 and 141 of the Act in reappointment of the auditors of the
company.

The Board propose to Reappointment of the M/s B S R & CO. LLP, Chartered Accountants as statutory
auditors of the company.

The report of the Statutory Auditors along with notes to Schedules is enclosed to this Report. The
Auditor’s Report and the notes to accounts referred there in are self-explanatory and since it does not
contain any qualification, reservation or adverse remarks and therefore needs no comments

COST AUDITOR:
Pursuant to Section 148 of Companies Act, 2013 read with the companies (Cost Records and Audit)
Amendment Rules, 2014, the Cost audit is not applicable on the Company.

SECRETARIAL AUDIT:

The Directors state that applicable Secretarial Standards, have been duly followed by the Company.

The Secretarial Audit is not applicable on the Company as it is not covered under the provision of Section
204 of the companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014.
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8.

2

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

The Board of Directors of the Company has the power to make investment or to grant loans or giving
of guarantee(s) or provide any security(ies) upto the limit as per Section 186(2) i.e. higher of Sixty percent
of paid up share capital, free reserve and securities premium account or hundred percent of free reserves
and securities premium account , whichever is higher and the Company has not made any investment,
grant loans, give guarantee and providing security during the financial year.

RELATED PARTY TRANSACTIONS:

The particulars of Contracts or Arrangements made with related parties made pursuant to Section 188 is
turnished in “Annexure B” and is attached to this report.

10. CHANGE IN THE NATURE OF BUSINESS:

There is no change in the Nature of Business of the Company during the year under review.

11. SHARE CAPITAL

The Authorized Capital of the Company was Rs. 260.00 Million and the issued, subscribed, Paid-up equity
share capital of the Company as on 31st March, 2022 was Rs. 251.50 Million. There was no change in the
Authorized Capital of the company and The Company has not issued new equity shares during the year

under review.

12. TRANSFER TO RESERVES:

Your directors is not recommending for transferring of any amount to reserve account.

13. DIVIDEND:

Your Director is not recommending any Dividend for the year under review.

14. HUMAN RESOURCE:

The well-disciplined workforce which has served the Company lies at the very foundation of the
Company’s major achievements and shall well continue for the years to come. The management has
always carried out systematic appraisal of performance and imparted training at periodical intervals. The
Company has always recognized talent and has judiciously followed the principle of rewarding

performance.

15. MATERIAL CHANGES AND COMMITMENTS, IF ANY

As required under the provisions of Section 134(3)(i) of the Companies Act, 2013, there are no changes
have occurred between 31 March 2022 and the date of the Directors” Report which have affected the
financial position of the Company:
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16. CONSERVATION OF ENERGY, TECHNOLOGY ASSORPTION & FOREIGN
EXCHANGE EARNING AND OUTGO

Conservation of Energy: -

(i) Steps taken by the company for utilizing alternate sources of energy including waste generated:
Company has started using LED Lights instead of ordinary lights and this has led to reduction in
electricity consumption and created general awareness among the employees to switch off the machines
immediately after the use.

The company has own Solar Power production Plant for use of solar energy.

Technology absorption: -

Company is engaged in Hotel Service. The Company regularly takes initiative to adopt latest means of
systems.

1. Efforts, in brief, made towards technology absorption: Proper use of LED Lights, switch off lights,
whenever not required.

2. Benefits derived as a result of the above efforts, e.g., product improvement, cost reduction, product
development, import substitution, etc. Not quantified.

3. In case of imported technology (imported during the last 3 years reckoned from the beginning of the
financial year), following information may be furnished: Not Applicable

(a) Details of technology imported.

(b) Year of import.

(c) Whether the technology been fully absorbed

(d) If not fully absorbed, areas where absorption has not taken place, and the reasons therefore.

4. Expenditure incurred on Research and Development: Nil

Foreign Exchange Earning and Outgo

There is foreign exchange earnings and outgo during year under review.

Foreign Currency Outgo Year Amount in million | Amount in  Foreign
Currency
Consultancy Charges & other | Current Year | 14.64 USD 146369.52
Services GBP 940
Previous Year | 2.74 USD 364144
GBP 1319
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THB 105000
Capital Goods Purchase Current Year | Nil Nil
Previous Year | 8.42 USD 113562

17. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND
COMPANIES OPERATIONS IN FUTURE:

During the Year under review there has been no such significant and material Orders passed by the
Regulators or Courts or Tribunals impacting the going concern status and companies’ operations in

future.

18. COMPLIANCE WITH SECRETARIAL STANDARDS:
During the year under review, your Company has made compliances with all the mandatory applicable

Secretarial Standards issued by the Institute of Company Secretaries of India.

19. DEPOSITS:

The Company has not accepted any deposit during the year within the meaning of Section 73 of the
Companies Act, 2013.

20. EXPLANATION OR COMMENTS ON QUALIFICATINGS, RESERVATIONS OR
ADVERSE REMARKS OR DISCILAIMERS MADE BY THE AUDITORS:

There are no Qualifications, Reservations or Adverse Remarks made by the Auditors in their report. The
provisions relating to submission of Secretarial Audit Report is not applicable to the Company.

21. CORPORATE SOCIAL RESPONSIBILITIES:

As per section 135 of the companies Act, 2013 Company having
net worth of Rs. 500 ctr or more or
Turnover of Rs. 1000 cr or more or

Net profit of Rs. 5 cr or more in the immediately preceding financial year shall constitute a Corporate
Social Responsibility Committee.

The Company does not meet the criteria of Section 135 of the Companies Act, 2013 read with the Companies
(Corporate Social Responsibility Policy) Rules, 2014, therefore the provisions relating to Corporate Social
Responsibility not applicable.
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22. INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY:

of the internal controls.

23. WHISTLE BLOWER POLICY:

24. RISK MANAGEMENT POLICY:

procedures and policies at all locations of the Company.

25. DIRECTORS & KEY MANAGERIJIAL PERSONNEL:

in the opinion of board which may threaten the existence of the Company.

director. Details of present directors & KMP of the Company are as under:

The Company has an Internal Control System, commensurate with the size, scale and complexity of its
operations. Time to Time the directors of the Company monitors and evaluates the efficacy and adequacy
of Internal Control System in the Company, its compliance with operating systems, accounting

Your Director time to time review the internal control and undertake corrective action for the strengthen

The Company promotes ethical behaviour in all its business activities and has put in place a mechanism

for reporting illegal or unethical behaviour. The Company has a Vigil Mechanism and Whistle-Blower

Policy under which the employees are free to report violations of applicable laws and regulations and the
Code of Conduct.

The Company is having adequate risk management procedures, commensurate with the size of the
Company and the nature of its business. With regards to the element of risk, there is no element of risk

During the period under review, Shri Anuraag Bhatnagar and Shri Ravi Shankar has been appointed as

DATE OF DATE OF
SR. NO. NAME DESIGNATION APPOINTMENT | CESSATION
1 Mohan Sukhani Director 19/10/2012 -
2 Vikram Sukhani Director 19/10/2012 -
3 Anuraag Bhatnagar Director 03/05/2021 -
4 Ravi Shankar Director 03/05/2021 -
5 Priyanka Mittal Company Secretary 13/09/2017 -

26. BOARD EVALUATION:

The Provision of Section 134(3) (p) relating to Board Evaluation is not applicable on the Company.

27. FRAUDS REPORTED BY AUDITORS UNDER SECTION 143(12), OTHER THAN THOSE

WHICH ARE REPORTABLE TO THE CENTRAL GOVERNMENT.
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There were no frauds reported to the Audit Committee/Board of Directors of the company.
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28. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN WORKPILACE

PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

No of complaints received:
No of complaints disposed off:

Nil
Nil

29. PARTICULARS OF EMPLOYEES:

30. COMPOSITION OF AUDIT COMMITTEE:

During the year under review, no case of sexual harassment was reported.

31. COMPLIANCE WITH SECRETARIAL STANDARDS:

respectively issued by the Institute of Company Secretaries of India.

32. INFORMATION ABOUT SUBSIDIARY/ JV/ ASSOCIATE COMPANY:

The Company has duly set up an Internal Complaints Committee (ICC) in line with the requirements
of The Sexual Harassment of Women at the Workplace (Prevention, Prohibition &Redressal) Act,
2013, to redress complaints received regarding sexual harassment.

The following is a summary of sexual harassment complaints received and disposed off during the year
2021-22.

The Company is committed to provide a safe and conducive work environment to its employees.

In terms of provisions of Section 197(12) of the Companies Act, 2013 read with Rules 5(2) and 5(3) of
the Companies (appointment and Remuneration of Managerial Personnel) Rules, 2014, no employee of
the Company has drawn salary in excess of Rs. 1,02,00,000/- per annum or Rs. 8,50,000/- per month.

The Provision of Section 177 of the Companies Act, 2013 are not applicable on the Company.

During the year under review, your Company has made compliances with all the applicable Secretarial
Standards i.e. SS - 1 and SS - 2 relating to meetings of Board of Directors and General Meetings

Holdings(DIFC)
Limited (W.E.F. 3 May
2021)

S. | Name of the Company | CIN/ GLN Holding/Subsidiary | % of | Applicable

No. /Associate Shares Section
held

1. BSREP IIT Joy Two Associate Company | 50 % 2(6)
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33. DETAILS OF APPLICATION / ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016

Neither any application was made nor any proceeding pending under the Insolvency and Bankruptcy Code,
2016 (31 of 2016) during the financial year.
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34. DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE
TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING
LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE
REASONS THEREOF

As Company has not done any one time settlement during the year under review hence no disclosure is
required.

35. CAUTIONARY STATEMENT:
The Statement contained in the Board’s Report contains certain statements relating to the future and

therefore are forward looking within the meaning of applicable laws and regulations.

Various factors such as economic condition, changes in government regulation, tax regime, other statues,

market forces and other associated and incidental factors may however lead to variation in actual results.

36. ACKNOWLEDGEMENT:

Your Directors take this opportunity to place on record their appreciation and sincere gratitude to the
Govt. of Rajasthan and bankers to the Company for their valuable support and look forward to their
continue operations in the years to come. Your directors acknowledge the support and co-operation
received from the employees and all those who have helped in the day to day management.

For and on Behalf of the Board of Directors

Digitally signed by
VI KRAM VIKRAM SUKHANI

Date: 30.09.2022 SUKHANI 33535 e
Place: Jaipur (RAVI SHANKAR) (VIKRAM SUKHANTI)
Director Director
DIN: 07967039 DIN: 00140012
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ANNEXURE B
Form No. AOC-2

(Accounts) Rules, 2014)

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies

Form for disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including
certain arm’s length transactions under third proviso thereto
1. Details of contracts or arrangements or transactions not at arm’s length basis

S
N

Amount
paid as

advance
s, if any

Date on which
the special
resolution was
passed in
general

meeting as

required under
tirst proviso to
Section 188

Name(s) | Nature | Duration | Salient terms of | Justification | Date(
of the of of the the contracts | for entering | s) of
related | contracts | contracts or into such | appr

party and | /arrange / arrangements | contracts or | oval

nature of | ments/tr | arrangem | or transactions | arrangemen | by
relations ans ents / including the ts or the
hip actions | transacti value, if any | transactions | Boar
ons d

2. Details of material contracts or arrangement or transactions at arm’s length basis
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S | Name(s) of the | Nature of Duration of the | Salient terms Date(s) of Amount
N | related party and | contracts / contracts / of the approval by | paid as
nature of arrangements / arrangements / | contracts ot the Board, if | advances
relationship transactions transactions arrangements | any ,if any
or transactions (Amount
including the in
value, if any million)
1 | Schloss HMA Reimbursement Nil
Private Limited of expenses
2 | Schloss Reimbursement Nil
Bangalore of expenses
Private Limited
Schloss Udaipur | Reimbursement Nil
Private Limited of expenses
Schloss Reimbursement Nil
Chanakya of expenses
Private Limited
Schloss Chennai | Reimbursement Nil
Private Limited of expenses
Schloss HMA Reimbursement Nil
Private Limited of expenses
X
For and on Behalf of the Board of Directors %
VIKRAM $
Date: 30.09.2022 SUKHANI 5L %
Place: Jaipur (RAVI SHANKAR) (VIKRAM SUKHANI)
Director Director <
DIN: 07967039 DIN: 00140012 %
X
X
X
&




Annexure-A

FORM NO. MGT 9
EXTRACT OF ANNUAL RETURN
as on financial year ended on 31.03.2022
Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & Administration ) Rules,

2014.
I |[REGISTRATION & OTHER DETAILS:
i |CIN U55101RJ2012PTC040443
ii |Registration Date 19/10/2012
iii |Name of the Company Tulsi Palace Resort Prtvate Limited

iv |Category/Sub-category of the Company Company limited by Shares/ Non-govt company

FE - 18, Malviya Industrial Area, Malviya Nagar, Jaipur -

Address of the Registered office 302017
v | & contact details 91-9001200001
vi |Whether listed company No

Beetal Financial & Computer Services Pvt. Ltd

Beetal House, 3rd floor, 99 Madangir, B/H Local Shopping
Center, New Delhi, Delhi-110062

Mr. Bhavendra Jha

Name, Address & contact details of the Email: beetalrta@gmail.com

vii |Registrar & Transfer Agent, if any. Tel.: 01129961281

II  PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10% or more of the total turnover of the company shall be stated

SL No|Name & Description of main NIC Code of the % to total turnover
products/services Product /service of the company
1 [Hotel/Resort Business 55101 100

III PARTICULARS OF HOLDING, SUBSIDIARY & ASSOCIATE COMPANIES

Sl No |Name & Address of the Company CIN/GLN HOLDING/ % OF |APPLICAB
SUBSIDIARY/ SHARES (LE
ASSOCIATE HELD [SECTION
1 |BSREP Il Joy Two Holdings(DIFC) Limited Associate Company 50(2(6)




v

SHAREHOLDING PATTERN (Equity Share capital Break up as % to total Equity)

Category of
Shareholders

No. of Shares held at the beginning of the year

No. of Shares held at the end of the year

% change
during the

Demat Physical

Total

% of
Total
Shares

Demat

Physical

Total

% of
Total
Shares

A. Promoters

(1) Indian

a) Individual/HUF

17,507,000

17,507,000

69.61

6,932,000

6,932,000

27.56

42.05

b) Central Govt.or
State Govt.

c) Bodies Corporates

d) Bank/FI

e) Any other

SUB TOTAL:(A) (1)

17,507,000

17,507,000

69.61

6,932,000

6,932,000

27.56

42.05

(2) Foreign

a) NRI- Individuals

b) Other Individuals

c) Bodies Corp.

d) Banks/FI

e) Any other...

SUB TOTAL (A) (2)

Total Shareholding of
Promoter

(A)=(A)1)+(A)(2)

17,507,000

17,507,000

69.61

6,932,000

6,932,000

27.56

42.05

B. PUBLIC SHAREHOLDING

(1) Institutions

a) Mutual Funds

b) Banks/FI

C) Central govt

d) State Govt.

e) Venture Capital Fund

f) Insurance Companies

g) FIIS

h) Foreign Venture
Capital Funds

i) Others (specify)

SUB TOTAL (B)(1):

(2) Non Institutions

a) Bodies corporates

i) Indian

3,400,000

3,400,000

13.52

3,400,000

3,400,000

13.52

ii) Overseas

12,575,000

12,575,000

50.00

-50.00

b) Individuals

i) Individual
shareholders holding
nominal share capital
upto Rs.1 lakhs

if) Individuals
shareholders holding
nominal share capital in
excess of Rs. 1 lakhs

4,243,000

4,243,000

16.87

2,243,000

2,243,000

8.92

7.95

c) Others (specify)

SUB TOTAL (B)(2):

- 7,643,000

7,643,000

30.39

14,818,000

3,400,000

18,218,000

72.44

-42.05

Total Public
Shareholding
(B)= (B)(1)+(B)(2)

- 7,643,000

7,643,000

30.39

14,818,000

3,400,000

18,218,000

72.44

-42.05

C. Shares held by
Custodian for
GDRs & ADRs

Grand Total (A+B+C)

25,150,000

25,150,000

100.00

21,750,000

3,400,000

25,150,000

100.00




(ii)

SHARE HOLDING OF PROMOTERS

Sl No. Shareholders Name Shareholding at the Shareholding at the % change in
begginning of the year end of the year share
holding
during the
No. of shares |% of total shares |% of shares pledged |No. of shares |% of total % of shares
of the company | encumbered to total shares pledged
shares of the company | encumbered to
Mr. Mohan Sukhani
1 16,237,000 64.56 0 6,162,000 24.50 0 40.06
2 Mr. Vikram Sukhani 1,270,000 5.05 0 770,000 3.06 0 1.99
Total 2,310,000 97.00 0] 17,507,000 27.56 0 -69.44
(iii) CHANGE IN PROMOTERS' SHAREHOLDING ( SPECIFY IF THERE IS NO CHANGE)
SI. No. Share holding at the beginning | Cumulative Share holding during the
of the Year year
No. of Shares |% of total shares |No of shares % of total
of the company shares of the
company
1|Mr. Mohan Sukhani
At the beginning of the year 16,237,000 64.56 16,237,000 64.56
Transfer to BSREP III Joy Two
Holdings(DIFC) Limited -10,075,000 6,162,000
At the end of the year 6,162,000 24.50 6,162,000 24.50
2|Mr. Vikram Sukhani
At the beginning of the year 1,270,000 5.05 1,270,000 5.05
Transfer to BSREP III Joy Two
Holdings(DIFC) Limited -500,000 770,000
At the end of the year 770,000 3.06 770,000 3.06
(iv) Shareholding Pattern of top ten Shareholders (other than Direcors, Promoters & Holders of GDRs & ADRs)
Sl. No Shareholding at the end of the | Cumulative Shareholding during the
year year
For Each of the Top 10 No.of shares | % of total shares No of shares % of total
Shareholders of the company shares of the
company
1|BSREP Il Joy Two Holdings (DIFC) Limited
At the beginning of the year 0 0 0 0
Share received from Mohan
Sukhani 10,075,000 10,075,000
Share received from Vikram
Sukhani 500,000 10,575,000
Share received from Kamla
Sukhani 1,000,000 11,575,000
Share received from Priyanka
Sukhani 1,000,000 12,575,000
At the end of the year 12,575,000 50.00 12,575,000 50.00
2|Aravali Square LLP
At the beginning of the year [ 1,800,000] o] 1,800,000] 0
At the end of the year 1,800,000 | 7.16 | 1,800,000 | 7.16
3| Gulshan Fashions Private Limited
At the beginning of the year 1,600,000] o] 1,600,000] 0
At the end of the year 1,600,000 | 636 | 1,600,000 | 6.36
4|Priyanka Sukhani
At the beginning of the year 1,926,000 7.66 1,926,000 7.66
Share transfer to BSREP III Joy
Two Holdings(DIFC) Limited -1,000,000 926,000
At the end of the year 926,000 3.68 926,000 3.68
5|Kamla Sukhani
At the beginning of the year 2,317,000 9.21 2,317,000 9.21
Share transfer to BSREP III Joy
Two Holdings(DIFC) Limited -1,000,000 1,317,000
At the end of the year 1,317,000 5.24 1,317,000 5.24
V) Shareholding of Directors & KMP
SL. No Shareholding at the end of the | Cumulative Shareholding during the
ear year
For Each of the Directors & KMP | No.of shares | % of total shares No of shares % of total
of the company shares of the
company
1|Mr. Mohan Sukhani
At the beginning of the year 16,237,000 64.56 16,237,000 64.56
Transfer to BSREP Il Joy Two
Holdings(DIFC) Limited -10,075,000 6,162,000
At the end of the year 6,162,000 24.50 6,162,000 24.50
2|Mr. Vikram Sukhani
At the beginning of the year 1,270,000 5.05 1,270,000 5.05
Transfer to BSREP Il Joy Two
Holdings(DIFC) Limited -500,000 770,000
At the end of the year 770,000 3.06 770,000 3.06




\4 INDEBTEDNESS

contained in
section 17(1) of
the Income Tax.
1961.

Indebted of the Company including interest outstanding/accrued but not due for payment
Secured Loans Unsecured Deposits Total
excluding Loans Indebtedness
deposits
Indebtness at the
beginning of the
financial year
i) Principal Amount 854,644,617 - 854,644,617
i) Interest due but not paid - - -
iii) Interest accrued but not due - - -
Total (i+ii+iii) 854,644,617 - 854,644,617
Change in
Indebtedness during
the financial year
Additions 411,785,744 500,336,000 912,121,744
Reduction 649,929,483 500,336,000 1,150,265,483
Net Change -238,143,739 - -238,143,739
Indebtedness at the
end of the financial _
i) Principal Amount 616,500,878 - 616,500,878
ii) Interest due but not paid - - -
iii) Interest accrued but not due - - -
Total (i+ii+iii) [ 616,500,878 - 616,500,878
VI [REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
A. R ation to M Director, Whole time director and/or Manager:
Per Month
Mr. Mohan Mr. Vikram
Sukhani Sukhani
Director Director
SLNo Particulars of R ation Total Amount
1 Gross salary - -
(a) Salary as per
provisions

(b) Value of
perquisites u/s
17(2) of the
Income tax Act,
1961.

(c) Profits in
lieu of salary
under section
17(3) of the
Income Tax Act,

1961. R -
2 Stock option - -
3 Sweat Equity - -
4 Commission - -
as % of profit _
others (specify) - -
5 Others, please specify - _

Total (A)

Ceiling as per the Act




Remuneration to other directors:

SLNo

Particulars of R ation Name of the Directors

Total Amount

Mr. Anuraag Mr. Ravi
Executive Directors Bhatnagar Shankar

(a) Fee for
attending board -

(b) Commission -

(c) Others, please specify | -

Total -

Total Managerial Remuneration | -

Overall Cieling as per the Act.

REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

Sl No.

Particulars of Remuneration Key Managerial Personnel

Gross Salary]| Ms. Priyanka
Mittal

Total

(a) Salary as per
provisions
contained in
section 17(1) of
the Income Tax
Act, 1961. 0 -

0.37

(b) Value of
perquisites u/s
17(2) of the
Income Tax Act,
1961

(c) Profits in
lieu of salary
under section
17(3) of the
Income Tax Act,
1961 R R

Stock Option - -

w

Sweat Equity - -

Commission - -

as % of profit - -

others, specify - -

Others, please specify - _

Total




VII

PENALTIES/PUNISHMENT /COMPOUNDING OF OFFENCES

Type

Section of
the
Companies
Act

Brief
Description

Details of
Penalty/Punish

ment/Compound
ing fees imposed

Authority
(RD/NCLT/Co
urt)

Appeall
made if any
(give
details)

A. COMPANY

Penalty

Punishment

Compounding

B. DIRECTORS

Penalty

Punishment

Compounding

C. OTHER OFFICERS IN DEF

AULT

Penalty

Punishment

Compounding

Date: 30.09.2022

Place: Jaipur

For and on Behalf of Board of Directors
Tulsi Palace Resort Private Limited

Digitally signed by

VIKRAM VIKRAM SUKHANI
Date: 2022.09.30

SUKHANI 3541 o530

Vikram Sukhani

Director
DIN: 00140012

Ravi Shankar
Director
DIN: 07967039




TULSI PALACE RESORT PRIVATE LIMITED
CIN: U55101R]2012PTC040443

Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017

E-mail: cs@theleela.com, Ph: 0141-4045920

NOTICE

Notice is hereby given that Eleventh Annual General Meeting of TULSI PALACE RESORT PRIVATE
LIMITED to be held at shorter notice on Friday, 29t September 2023 at 4.30 P.M. at Ground Floor,
Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070, India to transact the following
Business:

A

1.

ORDINARY BUSINESS: -

Adoption of Financial Statements

To receive consider and adopt the Audited Balance sheet as at 31.03.2023, Statement of Profit
and Loss and Cash Flow Statement for the year ended on that date, together with the report of
Directors and Auditors thereon.

B. SPECIAL BUSINESS: -

2. Re-appointment of Ms. Anjali Mehra as Director of the Company.
To consider and if thought fit, to pass with or without modifications, the following resolution as
an Ordinary Resolution:
“RESOLVED THAT Ms. Anjali Mehra (DIN No. 07930442), who was appointed as an Additional
Director of the Company by the Board of Directors with effect from 31-May-23 in terms of
Section 161(1) of the Companies Act, 2013 and Articles of Association of the Company and
whose term of office expires at the this Annual General Meeting and in respect of whom the
Company has received a notice in writing from Ms. Anjali Mehra proposing her own name as a
candidature for the office of Director, be and is hereby appointed as a Director of the Company.
RESOLVED FURTHER THAT any of the Directors of the Company, be and is hereby authorized
to file DIR 12 and to do all such acts or deeds as may be necessary in this regard.”

3. Any other matter with the permission of Chairman

By order of the Board

For Tulsi Palace Resort Private Limited

RAVI SD:{gAit’j}Exéigned by RAVI

S HAN KAR Date: 2023.09.28 12:06:50
+05'30'

Ravi Shankar

Director

07967039

Place: Mumbai
Date: 28-Sept-23



TULSI PALACE RESORT PRIVATE LIMITED
CIN: U55101R]2012PTC040443

Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017

E-mail: cs@theleela.com, Ph: 0141-4045920

10.

The explanatory statement setting out the material facts pursuant to Section 102 of the
Companies Act, 2013, relating to special business to be transacted at the meeting is
annexed.

The corporate members intending to send their authorized representatives to attend the
meeting in terms of Section 113 of the Companies Act, 2013 are requested to send to the
company a certified copy of the board resolution authorizing such representative to attend
and vote on its behalf at the meeting.

A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend
and, on a poll, to vote instead of himself and the proxy need not be a member of the
Company.

Proxies, in order to be effective, must be received in the enclosed Proxy Form at the
registered office of the company before the time fixed for the meeting.

Form for obtaining consent for holding this meeting at shorter notice is enclosed herewith.

For the convenience of the members the route map of the venue of the meeting is depicted
at the end of the Notice.

Members, Proxies and Authorized Representatives are requested to bring to the meeting,
the Attendance Slip enclosed herewith, duly completed and signed, mentioning therein
details of their DP ID and Client ID / Folio No.

In case of joint holders attending the Meeting, only such joint holder who is higher in the
order of names will be entitled to vote.

The Members, whose names appear in the register of members/list of beneficial owners as
on 26-Sep-23 i.e. the cut-off date, shall be entitled to vote on the resolutions set forth in
this notice.

Save and except as mentioned elsewhere in this Notice, none of the Directors/Key
Managerial Personnel of the Company and/or their relatives have any conflict of interest,
financially or otherwise, in the any of the resolutions as set out in the Notice.



TULSI PALACE RESORT PRIVATE LIMITED

CIN: U55101RJ2012PTC040443
Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017
E-mail: cs@theleela.com, Ph: 0141-4045920

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

Item No. 2

The Board of Directors vide resolution passed on 31-May-23 appointed Ms. Anjali Mehra (DIN:
07930442) as Additional Director of the Company. As per Section 161(1) of the Companies Act,
2013 along with Article of Association of the Company, Ms. Anjali Mehra holds office only upto the
date of this Annual General Meeting of the Company. Ms. Anjali Mehra is not disqualified from being
a director in terms of Section 164 of the Act.

The appointment of Ms. Anjali Mehra as Director is a statutory provision under the Companies Act,
2013. None of the Directors and/or Key Managerial Personnel of the Company and/or their
relatives are, in any way, concerned or interested financially or otherwise in the said resolution at
Item No. 2 of the Notice.

The Board recommends the Ordinary Resolution set out at ltem No. 2 of this Notice for approval of
the Members.

By order of the Board

For Tulsi Palace Resort Private Limited
RAVI et

Date: 2023.09.28

SHANKAR 12a:oe7:13 +05'30'

Ravi Shankar

Director

07967039

Place: Mumbai
Date: 28-Sept-23



TULSI PALACE RESORT PRIVATE LIMITED

CIN: U55101RJ2012PTC040443
Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017
E-mail: cs@theleela.com, Ph: 0141-4045920

Details of the Director seeking appointment at the Annual General Meeting pursuant to Secretarial

Standards on General meetings issued by the Institute of Company Secretaries of India [SS-2]

Name Anjali Mehra

DIN 07930442

Date of Birth/Age 17-May-64 / 59 Years
First date of appointment 31-May-2023

Qualification

MBA in Marketing and in Journalism and Mass Communication.

Experience/ Expertise in Specific
Functional Areas

With over three decades of experience across geographies, Anjali
has worked with several luxury brands and brings with her an in
depth understanding of today’s evolving luxury hospitality
landscape and the needs of the discerning global traveler. For
over a decade, Anjali spearheaded the Marketing and
Communications strategies for Starwood Hotels in India and
South Asia and subsequently, Africa and Indian Ocean. Prior to
joining The Leela, Anjali was the Senior Director Communications
Middle East and Africa, Marriott International, a role she assumed
post the merger of Starwood Hotels with Marriott International.
She has also worked with other well-known hospitality brands
including Hilton and Taj Hotels.

Her extensive experience in brand building and marketing is
matched by her passion for storytelling. She has launched and
continues to evolve, The Leela’s new brand initiatives such as
“Icons of India by The Leela”, “Tishya by The Leela” and “Aujasya
by The Leela”, among others. She is also responsible for enhancing
the brand image and developing the brand’s global go-to-market
marketing strategies as the Group embraces the next new phase
in its growth trajectory.

List of Other Companies/bodies
corporate in which Directorships are
held

Leela Palaces and Resorts Limited
Moonburg Power Private Limited
Staralign Consultancy Services LLP

List of Committees of the Board of | Nil
Directors in which Chairmanship/
Membership is held

Number of shares held in the | Nil
Company

Relationship with other Directors N.A
Number of meetings of the Board | Nil
attended during the year

Last remuneration drawn and | Nil
remuneration proposed to be paid

Terms and conditions of | As per resolution

appointment




TULSI PALACE RESORT PRIVATE LIMITED

CIN: U55101RJ2012PTC040443
Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017
E-mail: cs@theleela.com, Ph: 0141-4045920

ATTENDANCE SLIP FOR ANNUAL GENERAL MEETING

TULSI PALACE RESORT PRIVATE LIMITED
CIN: U55101RJ2012PTC040443
Registered Office: FE 18 Malviya Industrial Area Jaipur R] 302017
Venue of Annual General Meeting: - Ground Floor, Tower-2, Equinox Business Park, Kurla West,
Mumbai - 400070 on 29t September 2023 at 4.30 P.M (IST)

Folio No./DP ID Client ID No.

Name of First Named Member/Proxy/Authorized
Representative

Name of Joint Member(s), if any:

No. of Shares held

Name of the Member/Proxy
(In BLOCK Letters)

Signature of the Member/Proxy/

Authorized Representative

Note:
1. Members/Proxy holders are requested to bring their attendance slip with them when they come
to attend the meeting and hand it over at the entrance after signing it.
2. Members/Proxy holders who come to attend at the meeting are requested to bring their copies of
the Notice convening this Annual General meeting.



TULSI PALACE RESORT PRIVATE LIMITED

CIN: U55101RJ2012PTC040443
Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017
E-mail: cs@theleela.com, Ph: 0141-4045920

Form No. MGT-11
Proxy form

[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and Administration)

Rules, 2014]
CIN U55101RJ2012PTC040443
Name of the Company Tulsi Palace Resort Private Limited
Registered Office FE 18 Malviya Industrial Area Jaipur R] 302017
Venue of Annual General Meeting Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070

I/ We, being the member (s) of Tulsi Palace Resort Private Limited holding......shares of the above named Company,
hereby appoint

1 Name:
Address:
E-mail ID:
Signature:

2 Name:
Address:
E-mail ID:
Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at an Annual General Meeting of members of the
Company, to be held on Friday, the 29th day of September 2023 at 04.30 P.M. at Ground Floor, Tower No. 2, Equinox Business
Park, Kurla, Mumbai-400070 and at any adjournment thereof in respect of such resolutions as are indicated below:

Sr.No. | Particulars For Against Abstain
1 Adoption of Financials for FY 2022-23
2 Re-appointment of Ms. Anjali Mehra (DIN: 07930442) as
Director of the Company.
Signed this day of 2023
Signature of Shareholder(s) Affix
Signature of Proxy holder(s) Revenue
Stamp

Signed this day of 2023
Signature of Shareholder(s)
Signature of Proxy holder(s)

Note:
1. This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of
the Company, not less than 48 hours before the commencement of the Meeting.

2. It is optional to indicate your preference. If you leave the “For” or “Against” column blank against any or all of the
resolutions, your proxy will be entitled to vote in the manner as he/she may deem appropriate.




TULSI PALACE RESORT PRIVATE LIMITED
CIN: U55101RJ2012PTC040443
Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017
E-mail: cs@theleela.com, Ph: 0141-4045920

Road map for the Venue is enclosed.
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TULSI PALACE RESORT PRIVATE LIMITED

CIN: U55101RJ2012PTC040443
Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017
E-mail: cs@theleela.com, Ph: 0141-4045920

DIRECTORS’ REPORT
Dear Shareholders,

On behalf of the Board of Directors, it is our pleasure to present the Eleventh Annual Report of Tulsi Palace
Resort Private Limited together with the Audited Statement of Accounts for the financial year ended March
31,2023.

Tulsi Palace Resort Private Limited is a Private Limited Company incorporated in India having its registered
office at FE-18, Malviya Industrial Area, Malviya Nagar, Jaipur-30217. The company is engaged in Hotel
business. The Hotel is situated at Kukas, Jaipur started operation of business in the name of “Hotel JW
Marriott Resorts and Spa "Jaipur in November 2017.The hotel has 200 villa & rooms also having Ballroom
and Spa. This hotel pays homage to majestic Rajasthan with intricate Jali and Tikri work, stunning traditional
architecture and modern elements. The Company had entered an agreement with Schloss HMA Private
Limited for hotel operation w.e.f 25 September 2020 under name and style "The Leela Palace, Jaipur".

Highlights of Financial Performance

Your company’s Standalone performance during the Financial Year 2022-23 as compared with that of the
previous Financial Year 2021-22 as summarized below.

(INR millions)

Particulars Financial Year 2022-23 Financial Year 2021-22
Total Income 1,817.25 1149.08

Total Expense 1,052.37 739.58
Profit/(Loss) before Tax 764.88 292.93
Provision for Tax 194.00 45.64
Profit/(Loss) after Tax 570.88 247.29
(Deferred Tax Provision)/ Written Back (0.23) (2.49)
Profit/(Loss) carried to Balance Sheet 571.11 249.78

Summary of operation during the Current year ended on 315t March 2023

During the financial year under consideration, the company have profit of INR. 571.11M. Going ahead, the
directors are taking all steps to improve the performance of the company.

Dividend

Dividend of INR 243.96 M was declared/paid during the financial year ended March 31, 2023.
Transfer to Reserves

During the financial year ended March 31, 2023 INR 571.11M have been transferred to Reserves.

Change in nature of business

There is no change in business of the company during the period under review.



TULSI PALACE RESORT PRIVATE LIMITED

CIN: U55101RJ2012PTC040443
Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017
E-mail: cs@theleela.com, Ph: 0141-4045920

Share Capital

Authorized Share capital

The authorized share capital of your company as at 31st March 2023 stood at INR 260M divided into
26,000,000 equity shares of the face value of Rs. 10/- (Rupees Ten Only) each.

Further, there is no change in the authorized share capital till date.
Issue/paid-up share capital

The authorized share capital of your company as at 31st March 2023 stood at INR 251.5M divided into
25,150,000 equity shares of the face value of Rs. 10/- (Rupees Ten Only) each.

Debentures
There is no issue/allotment of debentures or other securities during the year.

Deposits

Company has not accepted any deposit within the meaning of Section 73 of the Companies Act, 2013 read
with the Companies (Acceptance of Deposits) Rules, 2014.

Subsidiary, joint venture or associate company

The particulars of fellow subsidiaries are annexed as Annexure ‘A’ to the Board report.

Board of Directors and Key Managerial Personnel

The directors of the company are Mr. Ravi Shankar, Mr. Anuraag Bhatnagar and Mr. Mohan Sukhani and Mr.
Vikram Sukhani as on 31st March 2023.

Further, Mr. Vikram Sukhani and Mr. Mohan Sukhani resigned as the director of the company we.f 26t May
2023 and Ms. Anjali Mehra was appointed as director w.e.f 315t May 2023.

Further, as per the provision of section 2(51) and section 203 of the Companies Act 2013, Ms. Priyanka Mittal
is the whole-time company secretary.

Meetings of Board of Directors

The Board met Four times during the financial year ended 31st March 2023. The date of Board -meetings are
21-June-22, 30-Sep-22, 17-Oct-22 and 10-Feb-23.

Sr. No. Date of the Name of the Directors
Meeting Mr. Anuraag Mr. Ravi Mr. Mohan Mr. Vikram
Bhatnagar Shankar Sukhani Sukhani
1 21-June-22 Y Y Y Y
2 30-Sep-22 Y Y Y Y
3 17-Oct-22 Y Y Y Y
4 10-Feb-23 Y Y Y Y




TULSI PALACE RESORT PRIVATE LIMITED

CIN: U55101RJ2012PTC040443
Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017
E-mail: cs@theleela.com, Ph: 0141-4045920

Board’s Comment on Auditor’s Report

The Auditors’ Report does not contain any qualification, reservation or adverse remark

Statutory Auditors

M/s BSR & Co. LLP, Chartered Accountants have been appointed for five years in the tenth Annual General
Meeting and thus, are holding office of the statutory auditors of the company from the conclusion of 10th
Annual General Meeting until the conclusion of the 15th Annual General Meeting.

Internal Financial Control and its adequacy

Internal Financial Control means the policies/procedures adopted by the company for ensuring the orderly
and efficient conduct of business, including adherence to the same, the safeguarding of company’s 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 / statements. The company has adhered to the
internal financial control with reference to its financial statements.

Vigil Mechanism

The company has in place a vigil mechanism that provides adequate safeguards against victimization of
employees/directors who avail of the vigil mechanism and provide for direct access to the Board of Directors,
in exceptional cases, thereby ensuring that the activities of the company are conducted in a fair and
transparent manner.

Grant of Loan/Advance in terms of Section 185 of the Companies Act, 2013

During the financial year under review, the company has lend/ advance loan to its fellow
subsidiaries/entities in terms of Section 185 of the Companies Act, 2013,

Particulars of Loans, Guarantees or Investment under Section 186 of the Companies Act, 2013

During the financial year under review, the company has not given any loan, guarantee in terms of Section
186 of the Companies Act, 2013.

Related Party Transactions

All the related party transactions entered during the financial year were in the ordinary course of business
and on an arm’s length pricing basis. The particulars of such transactions are annexed as “Annexure B” to the
Board Report.

Secretarial Audit Report:

The Secretarial Audit is not applicable on the company as it is not covered under the provision of Section 204
of the companies Act, 2013 read with Rule 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014.

Policy on Directors appointment & remuneration:

The provision of Section 178(1) relating to constitution of Nomination and Remuneration Committee are not
applicable on the company.
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CIN: U55101RJ2012PTC040443
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Declaration by Independent Director:

The provision of Section 149 pertaining to the appointment of Independent Director do not apply on the
company.

Material Changes Affecting the Financial Position of the company

No material changes affecting financial position of the company occurred after close of financial year and up
to the date of this report.

Directors’ Responsibility Statement

(A) Pursuant to the provisions under Section 134(5) of the Companies Act, 2013, with respect to Directors’
Responsibility Statement, the Directors confirm that:

i. In the preparation of the Annual Accounts, the applicable Accounting Standards have been followed
and no material departures have been made from the same;

ii. The Directors had selected such accounting policies and applied them consistently, and made
judgments and estimates that are reasonable and prudent, so as to give a true and fair view of the
state of affairs of the company at the end of the financial year and of the loss of the company for that
period;

iii. The Directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of
the company and for preventing and detecting fraud and other irregularities;

iv. The Directors had prepared the annual accounts on a going concern basis; and

v. The Directors had devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

vi. The company being unlisted, sub clause (e) of section 134(3) of the Companies Act, 2013 pertaining
to laying down internal financial controls is not applicable to the company.

(B) The details in respect of frauds reported by auditors under sub-section (12) of section 143 other than
those which are reportable to the Central Government: None

Conservation of Energy, Technology Absorption and Foreign Exchange Earnings & Outgo

The details of Conservation of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo are as
under:

A. Conservation of Energy:

The steps taken or impact on conservation of energy | The company has taken adequate steps, wherever
possible, to conserve the energy during the year
under report.

The steps taken by the company for utilising | The company will explore the options to utilize

alternate sources of energy alternative sources of energy, wherever possible
The capital investment on energy conservation | NIL
equipment

B. Technology Absorption:

The efforts made towards technology absorption NIL

The benefits derived like product improvement, cost reduction, product development or import | NIL
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substitution

In case of imported technology - the details of technology imported, year of import, whether the | NIL
technology has been fully absorbed, if not fully absorbed, areas where absorption has not taken
place and the reasons thereof

The expenditure incurred on research and development NIL

C. Foreign Exchange Earnings/ Outgo (in INR Millions)

Earnings -
Outgo 6.52

Risk Management

The processes and practices of risk management encompass risk identification, classification, and evaluation.
The company identifies all strategic, operational, and financial risks that the company faces, by assessing and
analysing the latest trends in risk information available internally and externally and using the same to plan
for risk management.

Particulars of Employees

The list of employees whose details are required pursuant to Rule 5(2) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, if applicable, is available with company and can be
produced on demand

Significant & materials orders passed by the regulators or courts or tribunal

No significant or material order / judgment have been passed against / in favour of the company during the
year.

Maintenance of cost records

The Company was not required to prepare and maintain cost records as specified by the Central Government
under Section 148(1) of the Companies Act, 2013.

Corporate Social Responsibility (CSR

As per the provision of Section 135(5) The Board of every company referred to in sub-section (1), shall
ensure that the company spends, in every financial year, at least two per cent of the average net profits of the
company made during the three immediately preceding financial yearsor where the company has not
completed the year of three financial years since its incorporation, during such immediately preceding
financial years in pursuance of its Corporate Social Responsibility Policy

The company meet the criteria as specified above, therefore have to spend INR 1.28M in Corporate Social
Responsibility activity. The Company had spent INR 4.10M during the year under various CSR activities. The
company have surplus of INR 2.81 M at the end of year which can be utilized in future years.

Safe & Conducive Workplace

The Company is committed to provide a safe and conducive work environment to its employees. During the
year under review, there were no cases filed pursuant to the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013.
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Compliance of Secretarial Standards

The secretarial standards on meetings of Board and shareholders issued by the Institute of Company
Secretaries of India have been duly complied in respect of the meetings of Board and shareholders held
during the year.

Events occurred between the end of the financial year and the date of the Report.

e Mr. Mohan Sukhani and Mr. Vikram Sukhani resigned as Directors w.e.f May 26, 2023.

e Ms. Anjali Mehra was appointed as Director w.e.f May 31, 2023

¢ 1,25,75,000 Equity shares of company were transferred from Mr. Mohan Sukhani, Aravali Square LLP,
Gulshan Fashions Pvt Ltd, Ms. Kamla Sukhani, Ms. Priyanka Sukhani and Mr. Vikram Sukhani to Moonburg
Power Private Limited on 26t May 2023.

e Company had issued 5,000 Non-convertible Bonds of INR 1,00,000 each totaling to INR 500M to Deutsche
Bank, Mumbai on 24th May 2023.

Dematerialization
All equity shares and Debentures issued by the company are in demat form as on the date of the report,
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Government, Reserve Bank of India, the Registrar of Companies, Bankers and to the Shareholders for their co-
operation in functioning of the Company.

For and on behalf of the Board of Directors

Name: Anuraag Bhatnagar Name: Ravi Shankar
Designation: Director Designation: Director
DIN: 07967035 DIN: 07967039

Place: Mumbai
Date: 28-Sep-23



TULSI PALACE RESORT PRIVATE LIMITED

CIN: U55101RJ2012PTC040443
Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017
E-mail: cs@theleela.com, Ph: 0141-4045920

ANNEXURE A
FORM AOC-1
Statement pursuant to Section 129 of the Companies Act, 2013
Statement containing salient features of the financial statement of subsidiaries/ associate companies/ joint
ventures

Part “A”:

Subsidiaries- Details of Fellow Subsidiaries are as below

SINo | Name of the Fellow Subsidiary Date of association
1 Schloss HMA Private Limited 03 May 2021
2 Schloss Chennai Private Limited 03 May 2021
3 Schloss Udaipur Private Limited 03 May 2021
4 Schloss Gandhinagar Private Limited 03 May 2021
5 Leela Palaces and Resorts Limited 03 May 2021
6 Schloss Bangalore Private Limited 03 May 2021
7 Schloss Tadoba Private Limited 16 August 2022
8 Moonburg Power Private Limited 29 March 2023

Part “B”: Associates - NIL
The following information shall be furnished:-

1. Names of associates or joint ventures which are yet to commence operations- NA
2. Names of associates or joint ventures which have been liquidated or sold during the year.-NA.

For and on behalf of the Board of Directors

Name: Anuraag Bhatnagar Name: Ravi Shankar
Designation: Director Designation: Director
DIN: 07967035 DIN: 07967039

Place: Mumbai
Date: 28-Sep-23



TULSI PALACE RESORT PRIVATE LIMITED

CIN: U55101RJ2012PTC040443
Registered office: FE-18, Malviya Industrial Area, Jaipur, Rajasthan India 302017
E-mail: cs@theleela.com, Ph: 0141-4045920

‘ANNEXURE B’

FORM NO. AOC.2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts)
Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including arm’s length

transactions under third proviso thereto.

1. Details of contracts or arrangements or transactions not at arm’s length basis: NA

SINo | Particulars Details

A Name of the related Parties

b. Nature of relationship

C. Nature of contracts/arrangements/transactions

d. Duration of the contracts / arrangements/transactions

e. Salient terms of the contracts or arrangements or transactions including the value, if Not
any Applicable

f. Justification for entering into such contracts or arrangements or transactions

g. Date(s) of approval by the Board

h. Amount paid as advances, if any:

h. Date on which the special resolution was passed in general meeting as required under
first proviso to section 188

2. Details of material contracts or arrangement or transactions at arm'’s length basis:

a. b C d e f g
Name Nature of Nature of Duration of the Salient terms of the Date(s) of Amount
of relationship contracts/ contracts contracts or approval by paid as
Related arrangements/ | /arrangements/ arrangements or the Board, if | advances,
Party transactions transactions transactions including any: if any
the value, if any:

Refer Note No - 33 of the Notes to Account of the Financials for the year ended 31.3.3023

All the related party transactions are on arm’s length basis or in ordinary course of business.

For and on behalf of the Board of Directors

Name: Anuraag Bhatnagar Name: Ravi Shankar
Designation: Director Designation: Director
DIN: 07967035 DIN: 07967039

Place: Mumbai
Date: 28-Sep-23




14th Floor, Central B Wing and North C Wing
B S R & CO . LL P Nesco IT Park 4, Nesco Center

Western Express Highway
Chartered Accountants Goregaon (East), Mumbai — 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

Inciependent Auditors Report

To the Members of Tulsi Palace Resort Private Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of Tulsi Palace Resort Private Limited (the “Company”) which
comprise the balance sheet as at 31 March 2023, and the statement of profit and loss and statement of
cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“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 31 March 2023, and its profit and its cash
flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Management's and Board of Directors Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are 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 state of affairs, profit/loss and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under Section 133 of
the Act. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and 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, the Management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Registered Office:

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 Center, Western Express Highway, Goregaon (East), Mumbai - 400063
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BSR&Co. LLP

Independent Auditor’s Report (Continued)

Tulsi Palace Resort Private Limited

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

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

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

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

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

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 Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

Independent Auditor’s Report (Continued)
Tulsi Palace Resort Private Limited

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

The balance sheet, the statement of profit and loss 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 Accounting Standards specified
under Section 133 of the Act.

On the basis of the written representations received from the directors as on 31 March 2023 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2023
from being appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

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

a.

The Company has disclosed the impact of pending litigations as at 31 March 2023 on its financial
position in its financial statements - Refer Note 28 to the financial statements.

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

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

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in

the Note 42 to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall
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.

(i) The management has represented that, to the best of its knowledge and belief, as disclosed in

the Note 43 to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(iii) Based on the audit procedures performed that have been considered reasonable and appropriate

in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (ii) above,
contain any material misstatement.

The interim dividend declared and paid by the Company during the year and until the date of this
audit report is in accordance with Section 123 of the Act.

As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company
only with effect from 1 April 2023, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 is not applicable.
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
Tulsi Palace Resort Private Limited

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the Company is not a
public company. Accordingly, the provisions of Section 197 of the Act are not applicable to the
Company. The Ministry of Corporate Affairs has not prescribed other details under Section 197(16)
of the Act which are required to be commented upon by us.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 27 September 2023 ICAI UDIN:23114583BGZDAR7454
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i) (@) (A) The Company has maintained proper records showing full particulars, including quantitative

details and situation of Property, Plant and Equipment.

(B) The company does not have any intangible asset. Accordingly, clause 3(i)(a)(B) of the Order is

(i) (b)

(ii) (a)

(iii)

not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all Property, Plant and Equipment are verified
once in a three years. In accordance with this programme, all Property, Plant and Equipment
were verified during the year 2021-22. In our opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and the nature of its assets. No
discrepancy was noticed on such verification.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

The inventory, has been physically verified by the management during the year. In our opinion,
the frequency of such verification is reasonable and procedures and coverage as followed by
management were appropriate. No discrepancies were noticed on verification between the
physical stocks and the book records that were more than 10% in the aggregate of each class
of inventory

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
of the Company.

According to information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any investments in companies, firms,
limited liability partnership or any any other parties. The Company has not provided guarantee
and security nor has granted loans and advances in the nature of loans to companies, firms,
limited liability partnership or any other parties during the year. The company has granted
unsecured loans to employees during the year in respect of which the requisite information is
as below.

Based on the audit procedures carried on by us and as per the information and explanations
given to us the Company has provided loans to employees as below:

Particulars Loan (Rs in millions)

Aggregate amount during the year-
Loan to Employee 0.46
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

(iv)

(v)

(vi)

(vii) (a)

Balance outstanding as at balance sheet date-
Loans to employees 0.01

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the terms and conditions of the grant of loans to employees
provided during the year are, prima facie, not prejudicial to the interest of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the schedule of repayment of loans given to employees (which
as per the Company policy is interest free) is stipulated. The payment of principal has been
regular.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount for more than ninety days in respect
of loans given. Further, the Company has not given any advances in the nature of loans to any
party during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no loan granted falling due during the year, which has
been renewed or extended or fresh loans granted to settle the overdues of existing loans given
to same parties.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not granted any loans either repayable on
demand or without specifying any terms or period of repayment.

According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

The Company does not have liability in respect of Service tax, Duty of excise and Sales tax
during the year since effective 1 July 2017, these statutory dues has been subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Value added tax, Cess or other statutory dues
have been regularly deposited by the Company with the appropriate authorities. As explained
to us, the Company did not have any dues on Duty of Customs.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Value added tax or Cess or
other statutory dues were in arrears as at 31 March 2023 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Service Tax and Value added tax or Cess or
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

(viii)

(ix) ()

other statutory dues which have not been deposited on account of any dispute are as follows:

Name of Nature of Amount Period to Forum where Remarks, if
the statue dues (Rsin which the dispute is any
million) amount pending
relates

IncomeTax | Tax and 32.41 AY 18-19 CIT (A) An appeal has
Act, 1961 Interest been filed
before the
CIT(A) against
intimation
under section
143(3) for
considering
wrong income
in the
computation
sheet shared
by the
authorities

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtained.

According to the information and explanations given to us by the management, the Company
has not raised funds on short term basis. Accordingly, clause 3(ix)(d) of the Order is not
applicable.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2023. Accordingly, clause 3(ix)(e) is not
applicable.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2023. Accordingly, clause 3(ix)(f) is not
applicable.

The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

(xi) (a)

(xii)

(xiii)

(xiv)

(xv)

(xvi) (a)

(xvii)

(xviii)

(xix)

(xx)

Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company has
been noticed or reported during the course of the audit.

According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

We have taken into consideration the whistle blower complaints received by the Company during
the year while determining the nature, timing and extent of our audit procedures.

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

The Company is a private limited company and accordingly the requirements as stipulated by
the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given to us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

In our opinion and based on the information and explanations provided to us, the Company does
not have an Internal Audit system and is not required to have an internal audit system as per
Section 138 of the Act. Accordingly, clause 3(xiv)(a) and 3(xiv)(b) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act 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. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

The Company is not part of any group (as per the provisions of the Core Investment Companies
(Reserve Bank) Directions, 2016 as amended). Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

In our opinion and according to the information and explanations given to us, there is no unspent
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 27 September 2023 ICAI UDIN:23114583BGZDAR7454
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Annexure B to the Independent Auditor’s Report on the financial statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Tulsi Palace
Resort Private Limited (“the Company”) as of 31 March 2023 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2023, based on the internal financial controls with reference to financial statements 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 (the “Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. 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 Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
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BSR&Co. LLP

Annexure B to the Independent Auditor’s Report on the financial statements
of Tulsi Palace Resort Private Limited for the year ended 31 March 2023
(Continued)

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

ForBSR & Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Jaymin Sheth

Partner
Place: Mumbai Membership No.: 114583
Date: 27 September 2023 ICAI UDIN:23114583BGZDAR7454
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TULSI PALACE RESORT PRIVATE LIMITED
Balance Sheet as at 31 March 2023

(Rupees in millions)

. As at As at
Particulars Note 31 March 2023 31 March 2022
EQUITY AND LIABILITIES
Shareholders' funds
Share capital 3 251.50 251.50
Reserves and surplus 4 518.62 191.47
770.12 442.97
Non-current liabilities
Long-term borrowings 5 335.48 449.38
Deferred tax liabilities (net) 6 18.28 18.51
Other long term liabilities 7 250.38 250.00
Long-term provisions 8 5.47 4.24
609.61 722.13
Current liabilities
Short-term borrowings 9 114.87 167.12
Trade payables 10
- Dues of micro enterprises and small enterprises 12.55 4.47
- Dues of creditors other than micro enterprises and small enterprises 124.04 93.93
Other current liabilities 11 189.86 282.22
Short-term provisions 12 0.21 35.13
441.53 582.87
Total 1,821.26 1,747.97
ASSETS
Non-current assets
Property, plant and equipment and Intangible Assets
Property, Plant and Equipment 13 1,148.50 1,226.22
Long-term loans and advances 14 17.86 15.11
Other non-current assets 15 156.02 27.72
1,322.38 1,269.05
Current assets
Inventories 16 19.83 29.65
Trade receivables 17 14.82 5.09
Cash and bank balances 18 374.17 276.67
Short-term loans and advances 19 64.02 64.31
Other current assets 20 26.04 103.20
498.88 478.92
Total 1,821.26 1,747.97
Significant accounting policies 2
The notes referred to above form an integral part of the financial statements. 1-44
As per our report of even date attached
For BS R & Co. LLP For and on behalf of the board of directors of
Chartered Accountants Tulsi Palace Resort Private Limited
Firm Registration No: 101248W/W-100022 CIN:U55101RJ2012PTC040443
Jaymin Sheth Anuraag Bhatnagar Ravi Shankar Priyanka Mittal
Partner Director Director Company Sectretary
Membership Number: 114583 DIN: 07967035 DIN: 07967039 Membership Number: A25936
Place: Mumbai Place: Mumbai Place: Mumbai Place: Jaipur

Date: 27 September 2023 Date: 27 September 2023 Date: 27 September 2023 Date: 27 September 2023



TULSI PALACE RESORT PRIVATE LIMITED
Statement of profit and loss for the year ended 31 March 2023
(Rupees in millions)

For the year ended 31 For the year ended 31 March

Particulars Note March 2023 2022
Revenue from operations 21 1,718.94 1,096.14
Other income 22 98.31 52.94
Total Income 1,817.25 1,149.08
Expenses
Consumption of food and beverages 23 141.09 92.93
Employee benefits expense 24 214.21 164.31
Finance costs 25 43.42 84.50
Depreciation and amortisation expense 26 99.18 116.57
Other expenses 27 554.47 397.84
Total expenses 1,052.37 856.15
Profit/(Loss) before exceptional items and tax 764.88 292.93
Less: Exceptional Items
FF & E Reserve - -
Prior Period Items - -
Profit/(Loss) before tax 764.88 292.93
Tax Expenses
- Current tax 194.00 45.64
- Deferred tax charge / (credit) (0.23) (2.49)
Profit/(Loss) after tax 571.11 249.78
Earning per equity share (in rupees) 32
Basic earnings per share (Face value Rs.10 each) 22.71 9.93
Diluted earnings per share (Face value Rs.10 each) 22.71 9.93
Significant accounting policies 2
The notes referred to above form an integral part of the financial statements. 1-44
As per our report of even date attached
For BSR & Co. LLP For and on behalf of the board of directors of
Chartered Accountants Tulsi Palace Resort Private Limited
Firm Registration No: 101248 W/W-100022 CIN:U55101RJ2012PTC040443
Jaymin Sheth Anuraag Bhatnagar Ravi Shankar Priyanka Mittal
Partner Director Director Company Sectretary
Membership Number: 114583 DIN: 07967035 DIN: 07967039 Membership Number: A25936
Place: Mumbai Place: Mumbai Place: Mumbai Place: Jaipur

Date: 27 September 2023 Date: 27 September 2023 Date: 27 September 2023 Date: 27 September 2023



TULSI PALACE RESORT PRIVATE LIMITED
Cash flow statement for the year ended 31 March 2023

(Rupees in millions)

Particulars For the year ended 31 For the year ended 31 March
March 2023 2022
Cash flows from operating activities
Profit/(Loss) before tax for the period 764.88 292.93
Adjustments for:
Depreciation and amortisation 99.18 116.57
Finance costs 43.42 84.50
Provision / write off of trade and other receivables 3.41 2.16
Interest income (18.70) (5.74)
Operating cash flows before working capital changes 892.19 490.42
Working capital movements:
Decrease in inventories 9.83 1.64
(Increase) in receivables (13.14) 2.05
Decrease in loans and advances 15.13 (1.41)
Decrease in other assets 84.13 (100.89)
Increase in trade payables 38.20 0.10
(Decrease) in other liabilities (138.37) 32.24
Increase in provisions 1.26 3.66
Cash generated from operations 889.23 427.81
Income taxes paid, net (194.01) (10.70)
Net cash flows generated from operating activities (A) 695.22 417.11
Cash flows from investing activities
Purchase of property, plant and equipments (29.02) (21.64)
Investments in fixed deposits (1,336.91) -
Proceeds from maturity of fixed deposits 1,086.58 (182.21)
Interest received 11.64 4.26
Proceeds from property, plant and equipments 3.65 -
Net cash flows used in investing activities (B) (264.06) (199.58)
Cash flows from financing activities
Proceeds from long-term borrowings - 912.12
Repayment of long-term borrowings (166.15) (999.67)
Dividend paid (243.96) -
Finance costs paid (43.42) (84.50)
Net cash flows generated from financing activities (C) (453.53) (172.05)
Net increase in cash and cash equivalents (A+B+C) (22.37) 45.48
Cash and cash equivalents as at beginning of the year 92.60 47.11
Cash and cash equivalents at the end of the period 70.23 92.59
Components of cash and cash equivalents
Cash on hand 0.40 0.40
Balance with banks
-in current account 49.83 39.63
-deposit with original maturity less than three months 20.00 52.57
Total cash and cash equivalents (Refer note 18) 70.23 92.60

The cash flow statement has been prepared in accordance with "Indirect Method" as set out on Accounting Standard -3 on "Cash Flow Statements" referred to in Companies Act, 2013.

The notes referred to above form an integral part of the financial statements.

As per our report of even date attached

For BSR & Co. LLP
Chartered Accountants
Firm Registration No: 101248W/W-100022

Jaymin Sheth
Partner
Membership Number: 114583

Place: Mumbai
Date: 27 September 2023

For and on behalf of the board of directors of

Tulsi Palace Resort Private Limited
CIN:U55101RJ2012PTC040443

Anuraag Bhatnagar
Director
DIN: 07967035

Place: Mumbai
Date: 27 September 2023

Ravi Shankar
Director
DIN: 07967039

Place: Mumbai

Date: 27 September 2023

Priyanka Mittal
Company Sectretary
Membership Number: A25936

Place: Jaipur
Date: 27 September 2023



TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

1

2.1

2.2

2.3

2.4

25

Company information

Tulsi Palace Resort Private Limited is a Private Limited Company incorporated in India having its registered office at FE-18, Malviya
Industrial Area, Malviya Nagar, Jaipur-30217. The company is engaged in Hotel business. The Hotel is situated at Kukas, Jaipur
started operation of business in the name of * Hotel JW Marriott Resorts and Spa "Jaipur in November 2017.The hotel has 200 villa &
rooms also having Ballroom and Spa. This hotel pays homage to majestic Rajasthan with intricate Jali and Tikri work, stunning
traditional architecture and modern elements. The Company had entered an agreement with Schloss HMA Private Limited for hotel
operation w.e.f 25 September 2020 under name and style "The Leela Palace, Jaipur".

Significant accounting policies

The accounting policies set out below have been applied consistently to the periods presented in these financial statements.

Basis of preparation of financial statements

The accompanying financial statements are prepared in compliance with the requirements under Section 133 of the Companies Act,
2013 ("the Act"), read with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standard Amendment
Rules, 2016) and other Generally Accepted Accounting Principles ("GAAP") in India, under the historical cost convention, on the
accrual basis of accounting. The financial statements are prepared in Indian rupees in millions.

Use of estimates

The preparation of financial statements in conformity with GAAP in India requires management to make estimates and assumptions
that affect the reported amounts of assets, liabilities, revenue and expenses and the disclosure of contingent liabilities on the date of the
financial statements. The estimates and assumptions used in the accompanying financial statements are based upon management's
evaluation of the relevant facts and circumstances as of the date of financial statements which in management's opinion are prudent
and reasonable. Actual results may differ from the estimates used in preparing the accompanying financial statements. Any revision to
accounting estimates is recognised prospectively in current and future periods.

Current / Non-current classification

All assets and liabilities are classified into current and non-current.

Assets

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

(a) it is expected to be realised in, or is intended for sale or consumption in the entity’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is expected to be realised within twelve months after the balance sheet date; or

(d) it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for atleast twelve months after
the balance sheet date.

Current assets include the current portion of non-current assets

All other assets are classified as non-current.

Liabilities

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

(a) it is expected to be settled in the entity’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(c) it is due to be settled within twelve months after the balance sheet date; or

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

Current liabilities include current portion of non-current liabilities.

All other liabilities are classified as non-current.

Operating cycle
Operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents.

Based on the nature of services and the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current — non-current classification of
assets and liabilities.

Foreign exchange translation

Initial recognition
Transactions denominated in foreign currencies are recorded at the exchange rate prevailing on the date of the transaction or that
approximates the actual rate at the date of the transaction.

Conversion

Monetary items denominated in foreign currencies at the year end are restated at year end rates. Non-monetary items which are carried
in terms of historical cost denominated in a foreign currency are reported using the exchange rate at the date of the transaction; and
non-monetary items which are carried at fair value or other similar valuation denominated in a foreign currency are reported using the
exchange rates that existed when the values were determined.

Exchange difference
Exchange differences arising on the settlement or on reporting of monetary items of Company at rates different from those at which
they were initially recognized are recorded as income or expense in the year in which they arise.

Cash flow statement

Cash flows are reported using indirect method, whereby profit / (loss) before tax for the year is adjusted for the effects of transactions
of a non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating, investing
and financing activities of the Company are segregated.



TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.6

2.7

2.8

2.9

2.10

Cash and cash equivalents
Cash comprises of cash in hand and demand deposits with banks. cash equivalents are short-term balances (with an original maturity of

three months or less from the date of acquisition), highly liquid investments that are readily convertible into known amounts of cash
and which are subject to insignificant risk of changes in value.

Earnings per share

The basic and dilutive earnings per equity share is computed by dividing the net profit or loss for the period attributable to the equity
shareholders by the weighted average number of equity shares outstanding during the reporting period. The number of shares used in
computing diluted earnings per share comprises the weighted average shares considered for deriving basic earnings per share and also
the weighted average number of shares that could have been issued on the conversion of all dilutive potential equity shares, unless the
results would be anti-dilutive.

Revenue recognition

Revenue is recognised upon rendering of the service, provided pervasive evidence of an arrangement exists, tariff / rates are fixed or
are determinable and collectability is reasonably certain. Revenue comprises sale of rooms, food and beverages and allied services
relating to hotel operations, including management and operating fees. Rebates and discounts granted to customers are reduced from
revenue.

Interest income
Interest income is recognised on a time proportion basis taking into account amount outstanding and interest rate applicable.

Government Grants
Government grants/incentives that the company is entitled to on fulfillment of certain conditions, but are available to the Company
only on completion of some other conditions, are recognised as income on actual reciept of incentive/grants.

Property, plant and equipment

Property, plant and equipment (tangible assets) are carried at cost of acquisition or construction less accumulated depreciation and
impairment loss, if any. The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates,
any import duties and other taxes (other than those subsequently recoverable from the tax authorities), any directly attributable
expenditure on making the asset ready for its intended use, other incidental expenses and interest on borrowings attributable to
acquisition of qualifying property, plant and equipment upto the date the asset is ready for its intended use.

Depreciation on tangible property, plant and equipment has been provided on the written down value method as per the rates
prescribed in Schedule II to the Companies Act, 2013.

Depreciation is provided on a pro-rata basis i.e. from the date on which assets is ready for use. Depreciation on sale of asset is provided

up to the date of sale of the asset.

Based on the above, the estimated useful lives of the property, plant and equipment are as follows:

Category of assets Useful life as per Schedule II (in years) | Useful life as per Technical Assessment (in years)
Buildings 60 years 60 years

Plant and machinery 15 years 8 years and 15 years

Furniture and fixtures 8 years 8 years and 15 years

Computers 3 years 3 years

Vehicles 6 years 8 years

A property, plant and equipment is derecognised on disposal or when no future economic benefits are expected from its use or
disposal. Gains or losses from disposal / retirement of an tangible asset are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss.

Impairment of assets

In accordance with AS 28 on 'Impairment of assets', the Company assesses at each balance sheet date whether there is any indication
that an asset may be impaired. If any such indication exists, the Company estimates the recoverable amount of the asset. The
recoverable amount is the greater of the net selling price and value in use. Value in use is the present value of the estimated future cash
flows expected to arise from the continuing use of the asset and from its disposal at the end of its useful life. In assessing the value in
use, the estimated future cash flows are discounted to their present value based on appropriate discount factor. If such recoverable
amount of the asset or the recoverable amount of the cash generating unit to which the asset belongs is less than its carrying amount,
the carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is recognized in the
statement of profit and loss.

If at the balance sheet date there is an indication that a previously assessed impairment loss no longer exists, the recoverable amount is
reassessed and the asset is reflected at the recoverable amount subject to maximum of depreciable historical cost.




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.11

Taxation

Income tax expense comprises current tax (i.e. amount of tax for the period determined in accordance with the income-tax law) and
deferred tax charge or credit (reflecting the tax effects of timing differences between accounting income and taxable income for the
period).

Current tax

Provision for current tax is recognized based on the estimated tax liability computed after taking credit for allowances and exemptions
in accordance with the tax laws applicable to the Company.

Deferred tax

Deferred tax is recognized in respect of timing differences between taxable income and accounting income i.e. differences that
originate in one period and are capable of reversal in the subsequent periods. The deferred tax charge or credit and the corresponding
deferred tax liabilities or assets are recognized using the tax rates and tax laws that have been enacted or substantively enacted by the
balance sheet date. Deferred tax assets are recognized only to the extent there is reasonable certainty that the assets can be realized in
future; however, where there is unabsorbed depreciation or carry forward loss under taxation laws, deferred tax assets are recognised
only if there is virtual certainty supported by convincing evidence that the sufficient future taxable income will be available against
which such deferred tax assets can be realized.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and
there is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are offset when
there is a legally enforceable right to set off assets against liabilities representing current tax and where the deferred tax assets and the
deferred tax liabilities relate to taxes on income levied by the same governing taxation laws.

Deferred tax assets are reviewed as at each balance sheet date and written down or written up to reflect the amount that is reasonably /
virtually certain (as the case may be) to be realized.

Employee benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits.
These benefits include salary, wages and bonus, short term compensated absences such as paid annual leave and sickness leave. The
undiscounted amount of short-term employee benefits (including compensated absences) expected to be paid in exchange for the
services rendered by employees is recognized as an expense during the period of rendering of service by the employee.

Long term employee benefits

Defined contribution plans

The Company’s contribution to provident fund and employee state insurance scheme are considered as defined contribution plans and
are recognized as an expense when employees have rendered service entitling them to the contributions.

Defined benefit plans

(Post-employment benefit)

The Company’s gratuity scheme is a defined benefit plan. The Company’s net obligation in respect of the gratuity benefit scheme is
calculated by estimating the amount of future benefit that employees have earned in return for their service in the current and prior
periods; that benefit is discounted to determine its present value.

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

The obligation is measured at the present value of the estimated future cash flows. The discount rates used for determining the present
value of the obligation under defined benefit plan, are based on the market yields on government securities as at the balance sheet date.
‘When the calculation results in a benefit to the Company, the recognised asset is limited to the net total of any unrecognised actuarial
losses and past service costs. Actuarial gains and losses are recognized immediately in the statement of profit and loss.
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Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.13

2.15

Other long-term employee benefits

Compensated absences

The employees can carry forward a portion of the unutilised accrued compensated absences and utilise it in future service periods or
received cash compensation on termination of employment. The Company records obligation for compensated absences in the period
in which the employee renders services that increase this entitlement. The obligation is measured on the basis of independent actuarial
valuation.

Inventories

Stock of food and beverages and stores and operating supplies are carried at the lower of cost (computed on a weighted average basis)
or net realisable value. Cost includes the fair value of consideration paid including duties and taxes (other than those refundable),
inward freight and other expenditure directly attributable to the purchase. Trade discounts and rebates are deducted in determining the
cost of purchase.

Miscellaneous expenditure

Preliminary expenses are amortized over a period of 5 years to the project.

Pre-operative expenditure incurred during the construction period are capitalized under the respective assets head as the part of indirect
construction cost to the extent the indirect expenses related to the assets. Other indirect expenditure incurred during the construction
period, which is not related to construction activity or which is not identical thereto is written off over a period of 5 years to the project
started from the year in which commercial production started.

Deferred revenue expenditure for which payment has been made on liability has been raised but benefit will arise for subsequent period
or periods is charged in profit & loss accrued in equal amount upto five years.

Provisions and contingent liabilities

A provision is recognised if, as a result of a past event, the Company has a present obligation that can be estimated reliably, and it is
probable that an outflow of economic benefits will be required to settle the obligation. Provisions are recognised at the best estimate of
the expenditure required to settle the present obligation at the balance sheet date. The provisions are measured on an undiscounted
basis.

Contingencies:

Provision in respect of loss contingencies relating to claims, litigation, assessment, fines, penalties, etc. are recognised when it is
probable that a liability has been incurred, and the amount can be estimated reliably.

A contingent liability exists when there is a possible but not probable obligation, or a present obligation that may, but probably will not,
require an outflow of resources, or a present obligation whose amount cannot be estimated reliably. Contingent liabilities do not
warrant provisions, but are disclosed unless the possibility of outflow of resources is remote.

Contingent assets are neither recognised nor disclosed in the financial statements. However, contingent assets are assessed
continuously and if it is virtually certain that an inflow of economic benefits will arise, the asset and related income are recognised in
the period in which the change occurs.



TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

3 Share capital (Rupees in millions)

. As at As at
Particulars 31 March 2023 31 March 2022
Authorised
26,000,000 (Previous year: 26,000,000) equity shares of Rs 10 each 260.00 260.00

260.00 260.00
Issued, subscribed and paid up
25,150,000 (Previous year: 25,150,000) equity shares of Rs 10 each, fully paid up 251.50 251.50
251.50 251.50
a) Reconciliation of number of shares and amounts at the beginning and at the end of the reporting period
(Rupees in millions)
Particulars As at 31 March 2023 As at 31 March 2022
No of Shares Amount No of Shares Amount
At the beginning of the year 2,51,50,000 251.50 2,51,50,000 251.50
Shares issued during the year - - - -
At the end of the year 2,51,50,000 251.50 2,51,50,000 251.50
b) Rights, preference and restrictions attached to equity shares
The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets. The equity shares are entitled to
receive dividend as declared from time to time. The voting rights of an equity shareholder on a poll (not show of hands) are in proportion to its share of the paid-up equity capital of the Company.
On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company.
¢) Shares held by holding company / ultimate holding company
(Rupees in millions)
. As at 31 March 2023 As at 31 March 2022
Particulars
No. of shares Amount No. of shares Amount
Equity shares of Rs. 10 each fully paid-up
BSREP I1I Joy Two Holdings (DIFC) Limited, holding company 1,25,75,000 125.75 1,25,75,000 125.75
BSREP III India Ballet Holdings (DIFC) Limited, ultimate holding company - - - -
1,25,75,000 125.75 1,25,75,000 125.75
|
d) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company
Particulars As at 31 March 2023 As at 31 March 2022
Equity shares of Rs 10 each fully paid-up No. of shares % of Holding No. of shares % of Holding
BSREP 111 Joy Two Holdings (DIFC) Limited 1,25,75,000 50.00% 1,25,75,000 50.00%
Mohan Sukhani 61,62,000 24.50% 61,62,000 24.50%
Aravali Square LLP 18,00,000 7.16% 18,00,000 7.16%
Gulshan Fashions Pvt Ltd. 16,00,000 6.36% 16,00,000 6.36%
Kamla Sukhani 13,17,000 5.24% 13,17,000 5.24%
Priyanka Sukhani 9,26,000 3.68% 9,26,000 3.68%
Vikram Sukhani 7,70,000 3.06% 7,70,000 3.06%
2,51,50,000 100.00% 2,51,50,000 100.00%
e) Company has not issued any bonus shares, shares for consideration other than cash and neither bought back any shares from the date of incorporation.
f) Disclosure of Shareholding of Promoters

Equity shares of Rs. 10 each fully paid-up As at 31 March 2023 As at 31 March 2022 Ch in % of Holdi

Promoters No. of shares % of Holding| No. of shares % of Holding ange in 7o of Holding
BSREP 111 Joy Two Holdings (DIFC) Limited 1,25,75,000 50.00% 1,25,75,000 50.00% 0.00%
Mohan Sukhani 61,62,000 24.50% 61,62,000 24.50% 0.00%
Kamla Sukhani 13,17,000 5.24% 13,17,000 5.24% 0.00%
Priyanka Sukhani 9,26,000 3.68% 9,26,000 3.68% 0.00%
Vikram Sukhani 7,70,000 3.06% 7,70,000 3.06% 0.00%
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4 Reserves and surplus
(Rupees in millions)

i As at As at
Particulars 31 March 2023 31 March 2022
Retained earnings:

At the commencement of the year 191.47 (58.31)
Add: Profit / (Loss) for the year 571.11 249.78
Less : Final dividend on Equity Shares (243.96)

At the end of the year 518.62 191.47
Total 518.62 191.47

5 Long Term Borrowings
(Rupees in millions)

. As at As at
Particulars 31 March 2023 31 March 2022
Secured:

Term loans:
- From banks

Rupee term loan 450.35 610.33
Other loans:

Vehicle loan - 6.17
Total 450.35 616.50
Less: Amount disclosed under short term borrowings (114.87) (167.12)
Total 335.48 449.38
Notes:

A Term loan re-financed with Bank
In current year, the Company has availed term loan facility from bank for refinancing of its existing term loan facility taken from financial institution. There
are no material changes in key terms of refinanced facility. Following term loans were refinanced with Bank.

(i) Indian rupee secured term loan from bank (carrying amount Rs.74.22 Mn) carries interest @ 9.45% p.a. The loan is repayable in 72 monthly installments
commencing from June 2021. The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

(ii) Indian rupee secured term loan from bank (carrying amount Rs.9.68 Mn) carries interest @ 9.45% p.a. The loan is repayable in 72 monthly installments
commencing from June 2021. The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

(iii) Indian rupee secured term loan from bank (carrying amount Rs.NIL) carries interest @ 9.45% p.a. The loan is repayable in 22 monthly installments
commencing from June 2021. The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

(iv) Indian rupee secured term loan from bank (carrying amount Rs.12.65 Mn) carries interest @ 9.45% p.a. The loan is repayable in 40 monthly installments
commencing from June 2021. The loan is secured by exclusive charge over current assets, furniture & fixtures and hotel property situated at Kukas, Tehsil
Amer, District Jaipur, bearing Khasra No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367, 364/2246, 365,
367/2309, 367/22249/2310.

B Term loan from Bank

(i) Loan against property from bank (carrying amount Rs. 79.43 Mn) secured by equitable mortgage on residence of Plot no. A-65, Shanti Path, Tilak Nagar
Jaipur in the name of Shri Mohan Sukhani, director of the Company repayable in 82 monthly installments commencing from March 2020.

(ii) The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) (carrying amount Rs. 45.00 Mn). Term loan is secured by way of
hypothecation over equitable mortgage being All those piece and parcel of Land admeasuring 34146 Sq. Meters comprised of aforesaid land bearing Khasra
No. 364, 364/2247, 364/2248, 366, 367/2249, 367/2250, 367/2251, 364/2244, 364/2245, 367 & 364/2246 situated at Kukas, Tehsil Amer, District Jaipur
and All those piece and parcel of Land admeasuring 1359 Sq. Meters bearing Khasra No. 365, 367/2309,367/2249/2310 situated at Kukas, Tehsil Amer,
District Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company.

Repayment in 60 monthly instalments starts from March 2021 in which starting 12 month Principal moratorium and remaining 48 monthly instalments
after moratorium (principal repayments) interest to be serviced on monthly basis.

(iii) The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) (carrying amount Rs. 92.37 Mn). Term loan is secured by first
charge on the Hypothecation on all current assets and movable fixed assets (both current and future) and also exclusive charge on immovable property
situated at Khasra No. 364/2248, 366, 367/2249 , 367/2250 , 367/2251 , 364/2244, 364/2245 , 367 , 364/2246, 364/2247 , 364 , Village Kukas , Tehsil
Amber Distt Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company repayable from September 2019 in 67
monthly instalments.

(iv) The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) (carrying amount Rs.84.50 Mn). Term loan is secured by First
charge on the Hypothecation on all current assets and movable fixed assets (both current and future) and also exclusive charge on immovable property
situated at Khasra No. 364/2248, 366, 367/2249 , 367/2250 , 367/2251 , 364/2244, 364/2245 , 367 , 364/2246, 364/2247 , 364 , Village Kukas , Tehsil
Amber Distt Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company repayable from October 2021 in 72 monthly
instalments..

[$%

<

The lender has granted facility under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) (carrying amount Rs.52.50 Mn). Term is secured by First charge
on the Hypothecation on all current assets and movable fixed assets (both current and future) and also exclusive charge on immovable property situated at
Khasra No. 364/2248, 366, 367/2249 , 367/2250 , 367/2251 , 364/2244, 364/2245 , 367 , 364/2246, 364/2247 , 364 , Village Kukas , Tehsil Amber Distt
Jaipur and personal guarantee of Mohan Sukhani and Vikram Sukhani, Directors of the Company repayable from November 2021 in 72 monthly
instalments.
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C
(@)

(ii)

Long Term Borrowings (continued)

Vehicle loan

Car Loan (Cruz) from Bank secured by Hypothecation of car (carrying amount Rs. NIL) is repayable in 60 monthly instalments commencing from July
2017.

Car Loan (Force Too fan) from Bank secured by Hypothecation of vehicle (carrying amount Rs. NIL) repayable in 36 equal monthly instalments
commencing from May 2019.

(iii) Car Loan (Force Traveller) from Bank secured by Hypothecation of vehicle (carrying amount Rs. NIL) repayable in 36 equal monthly instalments

(iv)

)

(vi)

commencing from May 2019.

Car Loan (Maruti Dzire) from Bank secured by Hypothecation of vehicle (carrying amount Rs. NIL) repayable in 36 equal monthly instalments
commencing from May 2019.

Car Loan (Mahindra Marazo) from Bank secured by Hypothecation of vehicle of (carrying amount Rs. NIL) repayable in 36 equal monthly instalments
commencing from May 2019.

Car Loan from financial institution secured by Hypothecation of car (carrying amount Rs. NIL) is repayable in 48 monthly instalments commencing from
September 2018.

Current maturities of long-term borrowings are classified as short term borrowings.

The quarterly returns or statements of current assets i.e. stock statement, FFRs etc. filed by the Company with banks or financial institutions are in
agreement with the books of accounts.

Deferred Tax Liablities
(Rupees in millions)
i As at As at
Particulars 31 March 2023 31 March 2022

The components of deferred tax balances are as follows:

(A) Deferred tax liability

Arising on account of timing differences in:

Excess of depreciation / amortisation on property, plant and equipment under 19.72 19.62
income tax laws over depreciation / amortisation provided in the books

(B) Deferred tax assets
Arising on account of timing differences in:

Provision for employee benefits 1.43 1.11
Deferred tax liabilities (net) - (A)-(B) 18.28 18.51
Other long term liabilities

(Rupees in millions)

i As at As at
Particulars 31 March 2023 31 March 2022
Creditors for Capital goods 0.38 -
Security Deposit * 250.00 250.00
Total 250.38 250.00

* Security deposit (key money) of Rs. 250 millions received from Schloss HMA Private Limited as per hotel operation and management service agreement.
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10

Long term provisions

(Rupees in millions)

Particulars

As at
31 March 2023

As at
31 March 2022

Provision for Employee Benefits

For Gratuity 3.51 2.70
For Compensated absences 1.96 1.54
Total 5.47 4.24
Short Term Borrowings

(Rupees in millions)

. As at As at
Particulars 31 March 2023 31 March 2022
Current maturities of long-term borrowings 114.87 167.12
Total 114.87 167.12
Trade Payables

(Rupees in millions)

. As at As at
Particulars 31 March 2023 31 March 2022
- Total outstanding dues of micro enterprises and small enterprises 12.55 4.47
- Total outstanding dues of creditors other than micro enterprises and small enterprises

- Related parties 26.65 17.91
- Others 97.39 76.02
Trade Payables 49.01 58.33
Accrual for expenses 48.38 17.69
Total 136.59 98.40
Note:
Dues of micro enterprises and small enterprises
(Rupees in millions)
As at As at|

Particulars

31 March 2023

31 March 2022

Principal amount due to suppliers registered under the MSMED Act and remaining
unpaid as at year end

Interest due to suppliers registered under the MSMED Act and remaining unpaid as
at year end

Principal amounts paid to suppliers registered under the MSMED Act, beyond the
appointed day during the year

Interest paid, other than under Section 16 of MSMED Act, to suppliers registered
under the MSMED Act, beyond the appointed day during the year

Interest paid, under Section 16 of MSMED Act, to suppliers registered under the
MSMED Act, beyond the appointed day during the year

Interest due and payable towards suppliers registered under MSMED Act, for
payments already made

Further interest remaining due and payable for earlier years

12.55

0.01

447

0.10

The management has identified enterprises which have provided goods and services to the Company and which qualify under the definition of micro and

small enterprises as defined under MSMED Act.
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10 Trade payables (Continued)

Trade payables ageing schedule
As at 31 March 2023

Outstanding for following periods from date of transaction

Particulars Accured Less than 1 year 1-2 years 2 - 3 years More than Total
Expenses 3 years
@) MSME - 12.55 - - - 12.55
(ii)  Others 48.38 75.66 - - - 124.04
(iii)  Disputed dues - MSME - - - - - -
(iv)  Disputed dues - Others - - - - - -
Total 48.38 88.21 - - - 136.59
As at 31 March 2022
O ding for following periods from date of transaction
Particulars Accured Less than 1 year 1-2 years 2 - 3 years More than Total
Expenses 3 years
@) MSME - 4.47 - - - 4.47
(i) Others 17.69 76.24 - - - 93.93
(iii)  Disputed dues - MSME - - - - - -
(iv)  Disputed dues - Others - - - - - -
Total 17.69 80.71 - - - 98.40
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11 Other Current Liabilities
(Rupees in millions)

i As at As at
Particulars 31 March 2023 31 March 2022
Statutory dues payable
- Tax deducted at source 2.89 3.64
- Provident fund 1.46 1.22
- Employees' state insurance 0.12 0.09
- Value added tax 3.52 3.59
- Goods and services tax 24.88 25.12
Other Payables 0.03 0.04
Employee dues payable 6.30 8.92
Advances from customers 150.66 239.60

189.86 282.22

Total

12 Short Term Provisions
(Rupees in millions)

. As at As at
Particulars 31 March 2023 31 March 2022
Provision for Employee Benefits
For Gratuity 0.01 0.02
For Compensated absences 0.20 0.17
Provision for Income Tax
Provision for Income Tax - 45.64
Less: Advance Tax - (10.70)
Total 0.21 35.13
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13 Property, plant and equipment
(Rupees in millions)

Property, plant and equipment
Furniture and Computers and
Building Freehold land  Plant and machinery data processing Vehicles Total
fixtures .
units
Gross block
At 01 April 2021 898.22 262.71 223.41 276.33 33.84 39.09 1,733.60
Additions during the period 0.69 - 3.91 16.58 1.77 - 22.95
Disposals during the period - - - - - - -
At 31 March 2022 898.91 262.71 227.32 292.91 35.61 39.09 1,756.55
Additions during the year - - 15.43 2.50 3.26 3.94 25.13
Disposals during the year - - - 0.28 - 14.97 15.25
As at 31 March 2023 898.91 262.71 242.75 295.13 38.87 28.06 1,766.43
Accumulated depreciation
At 01 April 2021 139.02 - 101.79 124.14 26.51 22.31 413.77
For the period 36.98 - 27.76 43.41 3.18 5.24 116.57
Disposals during the period - - - - - - -
At 31 March 2022 176.00 - 129.55 167.55 29.69 27.55 530.34
For the year 35.21 - 23.05 33.46 3.41 4.06 99.18
Disposals during the year - - - 0.15 - 11.43 11.59
As at 31 March 2023 211.21 - 152.60 200.86 33.10 20.18 617.93
Net block at 31 March 2023 687.70 262.71 90.15 94.27 5.77 7.88 1,148.50
Net block at 31 March 2022 72291 262.71 97.77 125.36 5.93 11.54 1,226.22
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15

16

17

Long-term loans and advances

(Rupees in millions)

. As at As at
Particulars 31 March 2023 31 March 2022
Capital Advances 3.90 -
Balances with government authorities 9.11 9.11
Prepaid expenses 4.85 6.00
Total 17.86 15.11
Other Non Current Assets

(Rupees in millions)

. As at As at
Particulars 31 March 2023 31 March 2022
Bank deposits with maturity of more than 12 months 143.26 12.80
Margin money deposits 5.56 5.56
Security deposits
Considered good- Unsecured 3.05 2.96
Miscellaneous Expenditure (to the extent not written off and adjusted)

Preliminary expenditure
At the commencement of the year - 0.01
Less: written off during the year - (0.01)
At the end of the year - -
Pre-Operative expenditure
At the commencement of the year - 5.63
Less: written off during the year - (5.63)
At the end of the year - -
Deferred revenue expenditure
Opening Balance 6.40 9.00
Add: during the year - -
Less: written off during the year (2.25) (2.60)
At the end of the year 4.15 6.40
Total 156.02 27.72
Inventories
(At lower of cost and net realisable value)
(Rupees in millions)
Particulars Asat Asat
31 March 2023 31 March 2022
Food and beverages 19.83 28.82
Stores and operating supplies - 0.83
Total 19.83 29.65
Trade receivables
(Rupees in millions)
As at As at

Particulars

31 March 2023

31 March 2022

Receivables outstanding for a period exceeding six months from the date they were due for payment:

- Unsecured, considered good
- Unsecured, considered doubtful

Less: Provision for doubtful receivables

Other receivables:
- Unsecured, considered good

3.52 2.65
3.52 2.65
(3.52) (2.65)
14.82 5.09
14.82 5.09
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Trade receivables (Continued)

Trade receivables ageing schedule
As at 31 March 2023

Particulars

Outstanding for following periods from date of transaction

More

Less than 6 6 months - 1 1-2 2-3 Total
months year years years than 3
years
(i) Undisputed Trade Receivables - considered good 14.82 - - - - 14.82
(ii) Undisputed Trade Receivables — considered doubtful - 3.52 - - - 3.52
(iv) Disputed Trade receivables - considered good - - - - - -
(v) Disputed Trade receivables — considered doubtful - - - - - -
Total 14.82 3.52 - - - 18.34
Less: Provision for doubtful debts - (3.52) - - - (3.52)
Total trade receivables 14.82 - - - - 14.82
As at 31 March 2022
O ding for following periods from date of transaction
Particulars Lessthan 6 G months-1  1-2 2-3 thMa‘;rg Total
months year years years years

(i) Undisputed Trade Receivables - considered good 5.09 - - - - 5.09
(ii) Undisputed Trade Receivables — considered doubtful - 2.65 - - - 2.65
(iv) Disputed Trade receivables - considered good - - - - - -
(v) Disputed Trade receivables — considered doubtful - - - - - -
Total 5.09 2.65 - - - 7.74
Less: Provision for doubtful debts - (2.65) - - - (2.65)
Total trade receivables 5.09 - - - - 5.09
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20

Cash and bank balances

(Rupees in millions)

Particulars

As at
31 March 2023

As at
31 March 2022

Cash and cash equivalents:

Cash on Hand 0.40 0.40
Balance with Banks
- in Current account 49.83 39.63
- deposit with original maturity less than three months 20.00 52.57
Other Bank balance

- in deposit accounts with original maturity of more than 3 months but less than 12 months 303.94 184.07
Total 374.17 276.67
Short-term loans and advances

(Rupees in millions)

. As at As at
Particulars 31 March 2023 31 March 2022
Advance to suppliers 6.21 12.09
Balances with government authorities 34.31 40.56
Prepaid Expenses 12.06 11.66
Loans and advances to employees 0.01 -
Provision for Income Tax
Advance tax 205.43 -
Provision for Income tax (194.00) -
Total 64.02 64.31
Other current assets

(Rupees in millions)
As at As at

Particulars

31 March 2023

31 March 2022

To Related Parties (Refer note 33)
Receivable against business support services

Other than related parties

Interest receivable accrued on fixed deposits
Unbilled revenue

Security deposits

Other Receivables

1.99 -
9.20 2.14
14.85 100.86
- 0.20
26.04 103.20
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21 Revenue from operations

(Rupees in millions)

Particulars

For the year ended  For the year ended

(a) Sale of products:
Food and beverages revenue

(b) Sale of services:
Room income

Other allied services (laundry income, health club income, airport transfers, membership etc.)

Total

22 Other income

31 March 2023 31 March 2022
717.84 462.76

975.35 619.93

25.76 13.45

1,718.95 1,096.14

(Rupees in millions)

Particulars

For the year ended  For the year ended

Interest income

- fixed deposit

- from Others

Government incentive

Liabilities / Sundry Balances Written Back
Gain on foreign exchange transactions
Miscellaneous income

Total

23 Consumption of food and beverages

31 March 2023 31 March 2022
18.70 5.74
49.34 39.28
8.27 -
0.02 -
21.97 7.92
98.30 52.94

(Rupees in millions)

Particulars

For the year ended  For the year ended

Inventory as on the date of acquisition
Add: Purchases

Less: Inventory at the end of the year
Total

24 Employee benefits expense

31 March 2023 31 March 2022
29.65 29.22

131.26 93.36

160.91 122.58

19.83 29.65

141.08 92.93

(Rupees in millions)

Particulars

For the year ended  For the year ended

Salaries and wages

Contribution to provident and other funds
Gratuity and compensated absences

Staff welfare expenses

Total

25 Finance costs

31 March 2023 31 March 2022
187.00 141.26

8.89 5.65

131 4.06

17.01 13.34

214.21 164.31

(Rupees in millions)

Particulars

For the year ended  For the year ended

Interest expense on:

- Term loans

- Vehicle loan

- Unsecured loan
Other borrowing costs
Total

26 Depreciation and amortisation

31 March 2023 31 March 2022
43.42 49.13

- 1.00

- 26.10

- 8.27

43.42 84.50

(Rupees in millions)

For the year ended  For the year ended

Particulars 31 March 2023 31 March 2022
Depreciation on Property, Plant & Equipments 99.18 116.57
99.18 116.57

Total
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27 Other expenses

(Rupees in millions)

For the year ended

For the year ended

Particulars 31 March 2023 31 March 2022
Consumption of stores and operating supplies 70.71 45.80
Power and Fuel 74.80 56.32
Rent 2.70 1.38
Repairs and Maintenance:

- buildings 20.97 16.87
- plant and machinery 17.60 12.11
- others (including AMC) 46.59 45.45
Insurance 2.26 2.32
Communication 8.61 12.92
Travelling and conveyance 4.98 2.40
Guest Transportation 5.47 1.47
Printing & Stationery 243 2.64
Sales & Credit Card commission 37.42 30.79
Business promotion 57.93 33.14
Management fees 115.93 70.10
Legal and Professional fees 12.52 8.44
Payment to auditor's 2.14 1.50
Rates & Taxes 12.64 1.53
Bank Charges 0.05 0.14
Corporate Social Responsibility Expenses 4.10 0.98
Exchange differences (net) 0.10 0.19
Provision for doubtful debts 3.41 2.16
Preliminary expense written off - 0.00
Pre-operative expense written off - 5.98
Deferred revenue expenditure written off 2.25 2.25
Miscellaneous Expenses (Inc Other Operating Expenses) 48.85 40.96
Total 554.46 397.84

* This amount is below the rounding off norm followed by the company

** In Financial year 2021-22, corporate social responsibility is not applicable to the Company, however Company has voluntarily spent 0.98 Millions.

Payment to auditor’s (excluding taxes)

For the year ended

For the year ended

Particulars 31 March 2023 31 March 2022
Statutory audit 2.14 1.50
2.14 1.51




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

28

2!

-3

3

-3

Conti iabilities and i
(a) Contingent liabilities
In respect of counter guarantee given to the bank of Rs. 5.56 Millions (previous year of Rs. 5.56 Millions) for guarantee given by the bank on behalf of the company.

Disputed statutory liabilities is as under:

Particulars As at As at
31 March 2023 31 March 2022

Company in appeals

Income tax 3241 32.41

Department has issued intimation u/s 143(1) of Income Tax Act, 1961 disallowing expenditure of loan of Rs. 7.90 Millions on account of non- deduction of taxes and
employee contribution to PF Rs. 2.1 Million on account of payment beyond due date. Also assessment proceeding were initiated ws 143(3) and order was passed
disallowing capital expenditure ws 35AD of the Income tax Act, 1961. An appeal has been filed before the CIT(A) against intimation under section 143(1). Further,
submission has also been filed before the CIT(A). There was a notice issued to file the submission by 6 December 2022 with respect to grounds of appeal raised. The
Company has filed the submission against the said notice. An appeal has been filed before the CIT(A) against intimation under section 143(3) for considering wrong income
in the computation sheet shared by the authorities. The Company has filed rectification application. Further, a letter has been filed with the tax authorities to keep the penalty
in abeyance till such time the order is disposed by CIT(A). Furthermore, the Company has filed an Affidavit that once the rectification is done, the Company shall withdraw
the appeal filed in the said case.

(b) Commitments
Estimated amount of contracts remaining to be executed and not provided for (net of advances) amounts to Rs. 3.88 million (Previous Year: Rs Nil.)

Expenditure in foreign currency (on payment basis)
Particulars Asat As at
31 March 2023 31 March 2022
Legal and professional fees R R
Other expenses (advertisement fee, commission fee, sales and marketing fee, reservation fee etc.) 6.40 14.64
Total 6.40 14.64
Details of imported and indigenous consumption -
" As at 31 March 2023 % of total For the year ended 31 % of total
Particulars . .
March 2021
Imported - - - -
Indigenous 141.09 100.00% 92.93 100.00%
141.09 100.00% 92.93 100.00%
Value of imports on CIF basis
Particulars For the year ended 31 For the year ended 31
March 2023 March 2022
Purchase of stores and operating supplies 0.12 -
0.12 -
Earnings per share
Earnings Per Share is in with Standard 20 - 'Earnings Per Share' - (AS-20) prescribed under Section 133 of the Companies Act, 2013.
Particulars As at Asat
31 March 2023 31 March 2022
Profit / (Loss) after tax 571.11 249.78
Weighted Average Number of Equity Shares:
Considered in calculation of Basic EPS 25.15 25.15
Considered in calculation of Diluted EPS 25.15 25.15
Face value per Equity Share (Rupees) 10.00 10.00
Earnings Per Share (Rupees)
Basic 22.71 9.93
Diluted 2271 9.93

Related party disclosures
(a) Names of related parties

(i) Ultimate holding company
BSREP 111 India Ballet Holdings (DIFC) Limited, ultimate holding company

(ii) Holding company
BSREP III Joy Two Holdings (DIFC) Limited, holding company

(i) Fellow subsidiaries

Schloss HMA Private Limited

Schloss Bangalore Private Limited

Schloss Chennai Private Limited

Schloss Udaipur Private Limited

Schloss Gandhinagar Private Limited

Leela Palaces and Resorts Limited

Moonburg Power Private Limited (w.e.f. 29 March 2023)
Schloss Tadoba Private Limited (w.e.f. 16 August 2022)

(iv) Key managerial personnel

Mr. Chandrashekhar Joshi, General Manager (Till 29 October 2022)
Mr. Abhishek Sharma, General Manager (w.e.f22 February 2023)
Mr. Neeraj Sharma, Director of Finance

Ms. Priyanka Mittal, Company Secretary

(v) Other related parties

Mohan Sukhani (till 24 May 2023)

Vikram Sukhani (till 24 May 2023)

Ravi Shankar

Anuraag Bhatnagar

Kamla Sukhani (till 24 May 2023)

Priyanka Sukhani (till 24 May 2023)

Schloss Chanakya Private Limited

Tulsi Sunder Realty Private Limited (till 24 May 2023)
Anokhi Builders Private Limited (till 24 May 2023)
Spectrum Buildcon Private Limited (till 24 May 2023)
Vinayakraj Build Tech Private Limited (till 24 May 2023)
Mandawa Haveli Private Limited (till 24 May 2023)
SMVI Hospitality Private Limited (till 24 May 2023)
VPIK Hospitality Private Limited (till 24 May 2023)
Aravali Squares LLP (till 24 May 2023)

Gulshan Fashions Private Limited (till 24 May 2023)
Phool Properties LLP (till 24 May 2023)

Gulshan Fashions (till 24 May 2023)

Hindustan Fabrics (till 24 May 2023)

Sunder Textiles (till 24 May 2023)

Manhattan Constructions LLP (till 24 May 2023)
Gagan Buildcon LLP (till 24 May 2023)

Tulsan Constructions LLP (till 24 May 2023)

Sukhani Buildcon LLP (till 24 May 2023)

IS Buildtech (till 24 May 2023)
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(b) Transactions during the period

(Rupees in millions)

Particulars For the year ended 31 For the year ended 31
March 2023 March 2022
Management fees expense
Schloss HMA Private Limited 115.93 70.10
Reimbursement of expenses paid to / (received from)
Schloss HMA Private Limited 27.60 431
Schloss Bangalore Private Limited 155.58 0.23
Schloss Udaipur Private Limited -0.53 0.16
Schloss Chanakya Private Limited -4.38 0.06
Schloss Chennai Private Limited -0.42 0.30
Moonburg Power Private Limited 0.05 -
Unsecured Loan taken
Mohan Sukhani - 497.34
Vikram Sukhani - 3.00
Unsecured Loan repayment
Mohan Sukhani - 497.34
Vikram Sukhani - 3.00
Interest on unsecured loan
Mohan Sukhani - 25.98
Vikram Sukhani - 0.13
Managerial remuneration *
Mr. Chandrashekhar Joshi 8.39 5.56
Mr. Abhishek Sharma 119 -
Mr. Neeraj Sharma 3.46 242
Mr. Mohan Sukhani - -
Mr. Vikram Sukhani - -
Ms. Priyanka Mittal 0.34 0.37

* Managerial remuneration excludes provision for gratuity and compensated absences, since these are provided on the basis of an actuarial valuation for the Company as a

whole.
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Related party disclosures (Continued)

(¢) Outstanding balances

Particulars As at As at
31 March 2023 31 March 2022
Trade payables (Including provisions)
Schloss HMA Private Limited 26.75 17.17
Schloss Bangalore Private Limited - 0.04
Schloss Udaipur Private Limited - 0.55
Schloss Chanakya Private Limited - 0.15
Schloss Chennai Private Limited 0.05 -
Moonburg Power Private Limited 0.05 -
Trade receivables (Including accruals)
Schloss Chanakya Private Limited - 0.14
Schloss HMA Private Limited - 0.12
Schloss Udaipur Private Limited - 0.81
Other Receivables
Schloss Chanakya Private Limited 1.67 -
Schloss Udaipur Private Limited 0.32 -
Employee benefits

(a) Defined contribution plan

The Company makes provident fund contributions to defined contribution plans for qualifying employees. Under the plan, the Company is required to contribute a specified
percentage of the payroll costs to fund the benefits. The contributions payable under these plans by the Company are at rates specified in the rules of the schemes.

The contributions are charged to the statement of profit and loss as they accrue. The amount as an expense towards contribution to provident fund and employees state
insurance for the period aggregated to Rs. 8.89 millions (Previous Year: Rs. 5.65 millions).

(b) Defined benefit plan

Gratuity:
The Company operates post-employment unfunded defined benefit plan that provides gratuity. The scheme provides for lumpsum payment to eligible employees on
i death while in empl or on termination of of an amount equi to 15 days salary payable for each completed year of service or part thereof

in excess of six months subject to a limit of Rs. 20 lakhs. The amounts in excess of the limit are to be borne by the Company as per policy. Eligibility occurs upon

completion of five years of service.
The present value of the defined benefit obligation and current service cost are measured using the projected unit credit method with actuarial valuations being carried out at
cach balance sheet date.

The following details summarises the position of assets and obligations relating to the gratuity plan:

a) Changes in the present value of the defined benefits obligation

Particulars As at As at
31 March 2023 31 March 2022
Present value of defined benefit obligation at beginning of the year 271 -
Interest cost 0.20 -
Current service cost 1.84 1.62
Past service cost - 1.10
Benefits paid - -
Actuarial (gain) / loss on obligation -1.22 -

Present value of defined benefit obligation at the end of the year 3.53 2.72
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Employee benefits (continued)
b) Amounts recognised in the balance sheet
Particulars Asat As at
31 March 2023 31 March 2022
Present value of defined benefit obligation at the end of the year 3.53 2712
Fair value of plan assets at the end of the year - -
Liability to be recognised in the balance sheet 3.53 2.72
Recognised as:
Long-term provisions (Refer note 8) 351 2.70
Short-term provisions (Refer note 12) 0.01 0.02
(c) Movement in the liability recognized in the balance sheet
Particulars As at As at
31 March 2023 31 March 2022
Net liability at the beginning of the year 2.71 -
Expense recognised in the statement of profit and loss 0.82 1.62
Benefits paid - -
Actuarial return on plan assets - -
Net liability at the end of the year 3.53 1.62
(d) Amounts recognised in the statement of profit and loss
Particulars As at As at
31 March 2023 31 March 2022
Current service cost 1.84 1.62
Interest cost 0.20 -
Expected return on plan assets - -
Net actuarial (gain) / loss recognized in the year -1.22 -
0.82 1.62
(e) Actuarial
Particulars As at As at
31 March 2023 31 March 2022
Discount rate 7.39% 7.26%
Expected return on plan assets 0.00% 0.00%
Expected rate of salary increase 7.00% 7.00%
Mortality rate 100% of IALM (2012-14) 100% of IALM (2012-14)

The principal assumptions are the discount rate and salary growth rate. The discount rate is generally based upon the market yields available on government bonds at the
accounting date relevant to currency of benefit payments for a term that matches the liabilities. Salary growth rate is Company’s long-term best estimate as to salary
increases and takes into account the inflation, seniority, promotion, business plan, HR policies and other relevant factors on long-term basis as provided in relevant
accounting standard.

Compensated absences:

The expense of compensated absences (non-funded) for the year ended 31 March 2023 amounting to Rs.0.49 Million (Previous Year: Rs. - 1.72 millions) has been
recognized in the statement of profit and loss, based on actuarial valuation carried out using Projected Unit Credit Method.

The Company has not entered into any finance lease or operating lease and i i as specified in A ing Standard 19 - 'Leases' (AS - 19) prescribed
under Section 133 of the Companies Act, 2013 is not applicable.




TULSI PALACE RESORT PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2023 (Continued)

36

Segment reporting
The Company’s only business being hoteliering, di: of | t-wise il ion is not i under ing Standard 17 - ‘Segment Information’ (AS-17)
prescribed under Section 133 of the Companies Act, 2013. There is no geographical segment to be reported since all the operations are undertaken in India.

Unhedged foreign currency exposures as at the reporting date

Foreign currency exposures not hedged by derivative instruments are as follows:

" As at 31 March 2023 As at 31 March 2022
Particulars
Foreign currency Rupees in millions Foreign currency Rupees in millions

Foreign currency payables
- representing trade payables

42.088.63 3.46 - -
GBP 8.300.11 0.18 - -
Transfer pricing
The Company has i a ive system of mais of i ion and as required by the transfer pricing legislation under sections 92-92F of
the Income-tax Act, 1961. Since the law requires existence of such i ion and ion to be in nature, the Company is in the process of
updating the ion for the i i fons entered into with the associated enterprises during the financial year. The Company is required to update and

put in place the information latest by the due date of filing its income tax return. The management is of the opinion that its international transactions are at arm’s length so
that the aforesaid legislation will not have any impact on the financial statements, particularly on the amount of tax expenses and that of provision for tax.

Management believes the Company's transactions with related parties are at arms length so that the aforesaid legislation will not have any impact on these financial
statements, particularly on the amount of tax expenses and that of provision for tax.

Corporate Social Responsibility

a. Gross amount required to be spent by the company during the year towards its Corporate Social Responsibility (CSR) is Rs. Nil (March 31, 2022 Rs. 0 Millions).
Following are the details of the amount spent during the year on CSR activities:

Expenditure towards Corporate Social As at 31 March 2023 As at 31 March 2022
Responsibility:
b) Amount spent and paid during the year* 4.10 0.98

Particulars of amount spent and paid during the year:
(i) Construction/acquisition of any asset - -
(if) On purpose other than (i) above - -
(iiif) Health care and community development 4.10 098

Total 4.10 0.98

c. Related party transactions in relation to Corporate Social Responsibility: Nil
d. Unspent CSR expenditure incurred during the year: Rs. Nil (Previous Year Rs. Nil)

Under Section 135 of the Companies Act, 2013, the Company is required to spend, in every financial year, atleast 2% of the average net profits of the Company made during
the three immediately preceding financial years on Corporate Social Responsibility (CSR), pursuant to its policy in this regard.

Particulars As at 31 March 2023 As at 31 March 2022
a) Gross amount required to be spent by the Company during the year 128 -
b) Amount approved by the Board to be spent during the year 4.10 0.98
¢) Amount spent and paid during the year 4.10 0.98

Particulars of amount spent and paid during the year:
(i) Construction/acquisition of any asset

(if) On purpose other than (i) above

(iiif) Health care and community development 4.10 098

Total 4.10 0.98

* In Financial year 2021-22, corporate social responsibility is not applicable to the Company, however Company has voluntarily spent 0.98 Millions.

Details of non on-going projects As at 31 March 2023 As at 31 March 2022
Opening Balance 123 123
- With Company 123 123
- In separate CSR Unspent Account - -
Amount required to be spent during the year 1.28 -
Amount spent during the year 4.10 -
- From Company's bank account 4.10 -

- From separate CSR Unspent Account - -

Closing Balance -1.58 123
- With Company -1.58 123
- In separate CSR Unspent Account - -

Reason for unspent amount - The amount pertains to non on-going initiatives and was spent before the signing of the financials for the reporting period. The delay was
primarily due to pandemic and liquidity crunches.

Nature of CSR activities - Promoting art and culture, environment sustainability, COVID-19 relief and rural development projects , tree plantation and development and
sanitation and hygiene.

d) Related party transactions in relation to Corporate Social Responsibility: Nil
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Ratio Analysis Numerator Denominator 31st March 2023 31st March 2022 | % Change Remarks
Current Ratio Current Assets Current Liabilities excluding current 1.53 1.15 33%|Increase in current ratio is primarily on account of|
maturities of long-term borrowings
increase in cash balance and Loans and advances
Debt Equity Ratio Non - Current Borrowings + Total Equity 0.58 1.39 -58%|Decrease in debt/equity ratio is primarily on|
Current Borrowings account of business profits for the year
Debt Service Coverage Ratio Profit before Tax + Interest (Net) +|Interest (Net) + Lease Payments + Principal 4.28 0.45 855%|Increase in DSCR is on account of increase in|
Depreciation and amortisation Repayment of long-term Debt
expenses EBITDA as compared to previous year
Return on Equity Ratio Net Profit after taxes Average Total Equity 0.94 0.79 20%|Increase in DSCR is on account of profit during|
the year
Inventory Turnover Ratio Cost of Goods sold Average Inventory 5.70 3.05 87%|Increase in inventory turnover ratio is primarily|
on account of increase in business in current year|
as compared to previous year. Lower business in|
previous year on account of COVID.
Trade Receivables Turnover Ratio Revenue from operations Average Trade Receivables 172.69 152.29 13%|Increase in Trade Receivable Turnover ratio is|
primarily on account of increase in revenue.
Trade Payables Turnover Ratio Net Purchases Average Trade Payables 1.20 0.97 24%|Increase in Trade Payable Turnover ratio is|
primarily on account of lower trade payables as|
compared to previous year. Trade payables were|
higher in previous year on account of liquidity)|
issues due to COVID.
Net Capital Turnover Ratio Net Sales Average Working Capital i.e. Average 14.60 -17.65 183%|Reduction in Net Capital Turnover Ratio is
Current Assets - Average Current primarily on account of increase in cash balance|
Liabilities and Loans and advances
Net Profit Ratio Net Profit after tax Net Sales 0.33 0.23 46% |Increase in Net profit ratio is primarily on account
of profit in current year.
Return on Capital employed EBIT Capital Employed 0.42 0.19 115%|Increase in return on capital employed ratio is

primarily on account of profit in current year.

* The Company has not presented the following ratios due to the reasons given below:
a. Return on investments: since the Company does not holds any funds/investment
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Transaction with Struck off Companies

The Company has reviewed transactions to identify if there are any transactions with struck off companies. To the extent information is available on struck off companies, there are no transactions with struck off companies.

The Company has not advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) any funds, that have been to or in any other persons or entities, including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries™) by or on behalf of the Company or

b. provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company has not received any funds from any persons or entities, including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall:
a. directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Party or
b. provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries.

Information with regard to other matters specified in Schedule III of the Act:

i) As on March 31, 2023 there is no unutilised amounts in respect of any issue of securities and long term borrowings from banks and financial institutions. The borrowed funds have been utilised for the specific purpose for which the funds
were raised.

ii) The Company do not have any charges or satisfaction, which is yet to be registered with Registrar of Companies beyond the statutory period.

iii) The Company is in compliance with the number of layers prescribed under clause (87) of section 2 of the Companies Act read with the Companies (Restriction on number of Layers) Rules, 2017.

iv) The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

v) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

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

As per our report of even date attached

For BSR & Co. LLP For and on behalf of the board of directors of

Chartered Accountants Tulsi Palace Resort Private Limited

Firm Registration No: 101248 W/W-100022 CIN:U55101RJ2012PTC040443

Jaymin Sheth Anuraag Bhatnagar Ravi Shankar Priyanka Mittal

Partner Director Director Company Sectretary
Membership Number: 114583 DIN: 07967035 DIN: 07967039 Membership Number: A25936
Place: Mumbai Place: Mumbai Place: Mumbai Place: Jaipur

Date: 27 September 2023 Date: 27 September 2023  Date: 27 September 2023 Date: 27 September 2023



V. SINGHI & ASSOCIATES
Chartered Accountants

61, 6th Floor, Sakhar Bhavan
230, Nariman Point,

Mumbai 400 021

Phone: +91 22 6250 1800
E-Mail: mumbai@vsinghi.com

STATUTORY AUDITORS’ CERTIFICATE

We, V. Singhi & Associates, the Statutory Auditors of Moonburg Power Private Limited having
Registered Office at Ground Floor, Tower No. 2, Equinox Business Park, CTS No. 83, 83/1 to 19 of Kurla
Village, Near L.B.S Marg, Mumbai 400070, have been requested to certify the proposed accounting
treatment specified in the Draft Scheme of Amalgamation between Moonburg Power Private Limited
(“Transferor Company”) and Tulsi Palace Resort Private Limited (the “Transferee Company”) in terms
of the provisions of Section 230 to 232 read with Section 66 of the Companies Act, 2013 with reference
to its compliance with the applicable Accounting Standards notified under the Companies Act, 2013

and Other Generally Accepted Accounting Principles.

Responsibility of the Management and the Board of Directors

The responsibility for the preparation of the Draft Scheme and its compliance with the relevant laws
and regulations, including the applicable Accounting Standards as aforesaid, is that of the Board of
Directors of the Companies involved. This responsibility includes the design, implementation, and
maintenance of internal controls relevant to the preparation and presentation of the Draft Scheme.
The Draft Scheme has been reconsidered and approved by the Board of Directors of the Transferor
Company in its meeting held on 27"October, 2023 on same terms as approved in the meeting held on
27" September, 2023. The management and the Board of Directors of the Company are also
responsible for providing all relevant information to the Stock Exchange and any other regulatory

authorities in connection with the Draft Scheme.

SAMPAT Digitally signed

by SAMPAT LAL

LAL SINGHVI
Date: 2023.10.28

SINGHVI  19:30:18 +0530

Bengaluru | Delhi | Guwahati | Hyderabad | Kolkata | Mumbai | Ranchi
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V. Singhi & Associates
Chartered Accountants

Auditor’s Responsibility

Our responsibility is to examine and report whether the Draft Scheme complies with the applicable
Accounting Standards and Other Generally Accepted Accounting Principles. Nothing contained in this
Certificate, nor anything said or done in the course of, or in connection with the services that are
subject to this Certificate, will extend any duty of care that we may have in our capacity of the statutory
auditors of any financial statements of the Transferor Company. We carried out our examination in
accordance with the Guidance Note on Audit Reports and Certificates for Special Purposes, issued by
the Institute of Chartered Accountants of India. The Guidance Note requires that we comply with the
ethical requirements of the Code of Ethics issued by the ICAl. We have complied with the relevant
applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms that
Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related

Services Engagements.

Certification

Based on our examination and according to the information and explanation given to us, the Company
is a Transferor Company in the Draft Scheme with regard to its amalgamation with Tulsi Palace Resort
Private Limited. Upon the Draft Scheme becoming effective, the Transferor Company shall stand
dissolved without being wound up as mentioned in Clause 16 of the Draft Scheme and therefore, no
accounting treatment has been specified. Accordingly, we understand that a Certificate, confirming
whether the accounting treatment mentioned in Clause 8 of the Draft Scheme is in conformity with
the applicable accounting standards, can only be issued by the Statutory Auditors of the Transferee

Company.

SAMPAT Digitally signed

by SAMPAT LAL

LAL SINGHVI

Date: 2023.10.28

SI NG HVI 19:30:38 +05'30"
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V. Singhi & Associates
Chartered Accountants

Restriction on Use

This Certificate is issued at the request of the Transferor Company and addressed to the Board of
Directors of the Transferor Company, solely for the purpose to comply with the requirements of
Regulation 59A of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as
amended and the rules framed thereunder and the SEBI Master Circular bearing Number
SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated 29" July, 2022 and updated as on 30*" June 30, 2023, for
onward submission to BSE Limited and is not to be used or referred to for any other purposes. This
Certificate should not be used for any other purpose without our prior written consent. We have no
responsibility to update this certificate for events and circumstances occurring after the

date of this certificate.

For V. Singhi & Associates
Chartered Accountants
Firm Registration No.: 311017E
Digitally signed by
SAMPAT LAL SAMPAT LAL SINGHVI
Date: 2023.10.28
SINGHVI 19:29:12 +05'30'
(Sampat Lal Singhvi)
Place: Mumbai Partner
Date: 28" October, 2023 Membership No.: 083300
UDIN: 23083300BGWJTY1109
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V. SINGHI & ASSOCIATES
Chartered Accountants

61, 6th Floor, Sakhar Bhavan
230, Nariman Point,

Mumbai 400 021

Phone: +91 22 6250 1800
E-Mail: mumbai@vsinghi.com

CHARTERED ACCOUNTANTS’ CERTIFICATE

We, V. Singhi & Associates, the Statutory Auditors of Moonburg Power Private Limited have received
a request from Tulsi Palace Resort Private Limited having Registered Office at Ground Floor, Tower -2,
Equinox Business Park, Kurla West Mumbai - 400070, to issue a Certificate with respect to capability
of payment of interest/repayment of principal of Non-convertible Bonds. We understand that upon
coming into effect of the Scheme of Amalgamation between Moonburg Power Private Limited
(“Transferor Company”) and Tulsi Palace Resort Private Limited (the “Transferee Company” or “The
Resultant Entity”) in terms of the provisions of Section 230 to 232 read with Section 66 of the
Companies Act, 2013, all the assets and liabilities of the Transferor Company including the Non-

Convertible Bonds shall be transferred to the Transferee Company/Resultant Entity.

The Board of Directors and Management of the Transferee Company is responsible for payment of
interest/repayment of principal of Non-convertible Bonds. This responsibility includes making
projections for refinancing of debt, provision for arrangement of funds before the stipulated date of
payment of interest/ repayment of principal of Non-convertible Bonds. This responsibility includes the
design, implementation, and maintenance of internal controls relevant to the payment of
interest/repayment of principal of Non-convertible Bonds. The management and the Board of
Directors of the respective companies are responsible for providing all relevant information to the
Stock Exchange and any other regulatory authorities in connection with the Proposed Scheme of

Amalgamation.

We have been engaged to examine and report whether the resultant entity is capable of payment of
interest/repayment of principal with respect to the Non-Convertible Bonds. We have relied upon the
audited financial statements, valuation report, refinancing plans, projections made available to us by
the Management in this regard. The Financial Statements of the Transferee Company/Resultant Entity
have been audited by their Statutory Auditors B S R & Co. LLP, Chartered Accountants and they have
expressed an unmodified opinion on the Financial Statements for the year ended 31°* March, 2023 vide

their Audit Report dated 27" September, 2023.

SAMPAT Digitally signed by

SAMPAT LAL

LAL SINGHVI
Date: 2023.10.28

SINGHVI  19:33:11 +0530°

Bengaluru | Delhi | Guwahati | Hyderabad | Kolkata | Mumbai | Ranchi
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V. Singhi & Associates
Chartered Accountants

We carried out our examination in accordance with the Guidance Note on Audit Reports and
Certificates for Special Purposes, issued by the Institute of Chartered Accountants of India. The
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by
the ICAI. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial

Information, and Other Assurance and Related Services Engagements.

Based on our verification and according to the information and management representations given to
us, nothing has come to our attention, which causes us to believe that any material uncertainty exists
as on the date of Certification that the Resultant Entity is not capable of payment of interest/

repayment of principal with respect to the Non-Convertible Bonds.

We, however, state that this is not an assurance as to the future viability of the Transferee Company.
We further state that our reporting is based on the facts up to the date of the Certification and we
neither give any guarantee nor any assurance that all liabilities, will get discharged by the Transferee

Company as and when they fall due.

Restriction on Use

This Certificate is issued at the request of the Transferee Company and addressed to the Board of
Directors of the Transferee Company, solely for the purpose to comply with the requirements of the
SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 read with the rules framed
thereunder and the SEBI Master Circular bearing Number SEBI/HO/DDHS/PoD1/P/CIR/2023/108 dated
29' July, 2022 and updated as on 30'" June, 2023, for onward submission to BSE Limited, and is not to
be used or referred to for any other purposes. This Certificate should not be used for any other purpose
without our prior written consent. We have no responsibility to update this certificate for events and
circumstances occurring after the date of this certificate.

For V. Singhi & Associates
Chartered Accountants
Firm Registration No.: 311017E

SAMPAT LAL giuoat At sixcrv
SINGHVI s 5102
(Sampat Lal Singhvi)
Place: Mumbai Partner
Date: 28™"October, 2023. Membership No.: 083300

UDIN: 23083300BGWIJTZ2569
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MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)

(CIN: U70200MH2022PTC384178)

COMPLIANCE REPORT

Annexure V

It is hereby certified that the draft Scheme of Amalgamation between (i) Moonburg Power Private
Limited (“Transferor Company / MPPL”); and (ii) Tulsi Palace Resort Private Limited (“Transferee
Company / TPRPL”) and their respective shareholders (“Scheme”) under Section 230-232 read
with section 66 and other applicable provisions of Companies Act, 2013 does not, in any way
violate, override or limit the provisions of securities laws or requirements of the Stock Exchange(s)
and the same is in compliance with the applicable provisions of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (“LODR Regulations”) from time to time, including
the following:

Sr. Particulars Whether Remarks
No complied
(YES/NO)

1. | Regulation 11 of LODR Regulations,2015 - Yes -
Compliance with securities laws

2. | Submission of Valuation Report Yes -

3. | Submission of Fairness opinion Yes -

4. | Submission of documents to Stock Exchange(s) Yes -

5. | Disclosures in the Scheme Yes -

6. | Provision of approval of holders of Non- Yes Being only one
Convertible Bond (“NCBs”) through e-voting bondholder

instead of e-
voting approval
have been
taken by way of
NOC.

7. | Grievance redress/ Report on Complaints/ Yes -
Comments

8. | Conditions for schemes of arrangement Yes -
involving unlisted entities

9. | Auditor’s certificate regarding payment/ Yes -

repayment  capability = compliance  with
Accounting Standards

Certified that the transactions / accounting treatment provided in the Scheme between MPPL and
TPRPL are in compliance with all the Accounting Standards applicable to a listed entity.

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070

Email:cs.moonburg@theleela.com Telephone No. 022 69015454



MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Annexure VI
Complaints Report of Moonburg Power Private Limited
Part A
Sr. No. Particulars Number
1. Number of complaints received directly 0
2. Number of complaints forwarded by Stock Exchanges/ SEBI 0
3. Total Number of complaints/comments received (1+2) 0
4. Number of complaints resolved 0
5. Number of complaints pending 0
Part B
Sr. No. Name of complainant Date of complaint Status (Resolved/Pending)
1. N.A N.A N.A
2. N.A N.A N.A
3. N.A N.A N.A

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Annexure VIl

BRIEF PARTICULARS OF THE TRANSFEREE AND TRANSFEROR COMPANIES

Particulars

Transferee Company

Transferor Company

Name of the company

Tulsi Palace Resort Private Limited (TPRL)

Moonburg Power Private Limited

(MPPL)

Date of Incorporation &
details of name
changes, if any

19 October 2012

07 June 2022

Registered Office

Ground Floor, Tower No.2, Equinox
Business Park CTS No.83,83/1 To 19 Of
Kurla Village, Near L.B.S. Marg Mumbai

Ground Floor, Tower No.2, Equinox
Business Park CTS No.83,83/1 To 19
Of Kurla Village, Near L.B.S. Marg

400070 India. (Change as per MCA | Mumbai 400070 India

certificate dated 20™" oct 2023 Enclosed)

Brief particulars of the
scheme

The Scheme of Amalgamation is presented under Sections 230 to 232 read with
Section 66 and other applicable provisions of the Companies Act, 2013 and the
rules and regulations issued thereunder, as amended from time to time, for
amalgamation of Moonburg Power Private Limited with Tulsi Palace Resort
Private Limited and their respective shareholders.

Rationale for the | The proposed amalgamation will result in organizational efficiencies, reduction in

scheme overheads, administrative, operational costs and other expenses along with
optimal utilization of various resources, prevention of cost duplication, creation
of synergy thereby increasing operational efficiency and integrating business
functions.
The Board of Directors of Transferor Company and Transferee Company is of the
view that the Scheme is not prejudicial, since it does not affect the rights and
interests of the customers, shareholders, creditors and all other stakeholders.
Accordingly, to achieve the above objectives, the Board of Directors of the
Transferor Company and Transferee Company have decided to make requisite
joint applications and/or petitions before the National Company Law Tribunal
under Sections 230 to 232 of the Companies Act, 2013 and other applicable
provisions for the sanction of this Scheme.

Date of resolution | 20-Oct-2023 27-Sep-2023

passed by the Board of

Director of the

company approving the

scheme

Appointed Date 27 May 2023 27 May 2023

Name of Exchanges | N.A BSE

where securities of the
company are listed

Nature of Business

Engaged in the business of establishing
running and managing hotels, heritage
hotels and resorts

Hospitality and consultancy services

Capital  before the
scheme (No. of
debenture/Bonds as
well—as—capital  in

rupees)

5,000 Bonds having aggregate value of
INR 50,00,00,000 (Unlisted)

42,500 Bonds having aggregate value
of INR 425,00,00,000 (Listed)

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454




MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

No. of debentures/ | 42,500

Bonds to be issued

Cancellation of | NA NA
debentures/Bonds on

account of cross

holding, if any

Capital after the | 47,500 Bonds having aggregate value of | Zero
scheme (No. of | INR 475,00,00,000 (out of which 42,500

debentures/Bonds as
well—as—eapital  in

rupees)

bonds would be listed)

Valuation by
independent Chartered
Accountant — Name of
the valuer/valuer firm

Yes

Rashmi Shah FCA, registered valuer (Securities or Financial Assets) with IBBI

Registration No. IBBI/RV/06/2018/10240

and Regn no.

Methods of valuation
and value per
NCD/NCRPS arrived
under each method

with weight given to
each method, if any.

Pursuant to the Amalgamation, the NCBs issued by the Transferor Company will
be vested in the Transferee Company. Pursuant the Amalgamation, the
Transferee Company will issue NCBs to the existing NCB holders of the Transferor
Company in the ratio of 1:1 of equivalent face and paid-up value, coupon rate,
tenure, redemption price, quantum and nature of security offered, etc.

Fair value per | Rs. 1,00,000 Rs. 1,00,000
debentures/Bonds
Exchange ratio 1:1
Name of Merchant | Navigant Corporate Advisors Limited
Banker giving fairness
opinion
Holding  pattern  of Pre Post
MPPL No. of NCB % of holding No. of NCB % of holding
Promoter NA NA NA NA
Public 42,500 100 NA NA
Custodian NA NA NA NA
TOTAL 42,500 100 NA NA
No of debenture/Bonds One Nil
holders
Holding pattern of TPRL Pre Post

No. of NCB % of holding No. of NCB % of holding
Promoter NA NA NA NA
Public 5,000 100 47,500 100
Custodian NA NA NA NA
TOTAL 5,000 100 47,500 100
No of debenture/Bonds One Two (out of which 42,500 bonds held

holders

by one bondholder would be listed)

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
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(CIN: U70200MH2022PTC384178)

Names of the Moonburg Power | PAN: AAPCM8541C | BSREP Il Joy PAN: AAJCB5150E
Promoters (with PAN | Private Limited Two Holdings
nos.) BSREP Ill Joy Two | PAN: AAJCB5150E (DIFC) Limited
Holdings (DIFC)
Limited
Names of the Board of Name DIN PAN Name DIN PAN
Directors (with DIN and
PAN nos.) Anjali 07930442 | AJSPM7186L Anjali 07930442 | AJSPM7186L
Mehra Mehra
Anuraag | 07967035 | ACVPB8954B Anuraag | 07967035 | ACVPB8954B
Bhatnagar Bhatnagar
Ravi 07967039 | AWZPS9106Q Ravi 07967039 | AWZPS9106Q
Shankar Shankar

Please specify relation
among the companies
involved in the scheme,
if any

Group companies

Group companies

Details regarding
change in management
control in listed or
resulting company
seeking listing if any

NA

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
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ANNEXURE VI

Brief details of the Promoter and Board of Directors of transferee and transferor companies

List of Promoters of transferee and transferor companies

S.No | Name | PAN

Tulsi Palace Resort Private Limited (Transferee Company)

1 Moonburg Power Private Limited AAPCMB8541C
2 BSREP |1l Joy Two Holdings (DIFC) Limited AAICB5150E
Moonburg Power Private Limited (Transferor Company)

1 | BSREP Il Joy Two Holdings (DIFC) Limited | AAICB5150E

List of Board of Directors of transferee and transferor companies

S.No | Name DIN PAN |
Tulsi Palace Resort Private Limited (Transferee) |

1.| Anjali Mehra 07930442 AJSPM7186L

2.| Anuraag Bhatnagar 07967035 ACVPB8954B

3.| Ravi Shankar 07967039 AWZPS9106Q
Moonburg Power Private Limited (Transferor) |

1.| Anjali Mehra 07930442 AJSPM7186L

2.| Anuraag Bhatnagar 07967035 ACVPB8954B

3.| Ravi Shankar 07967039 AWZPS9106Q

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



To,

The

MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Annexure IX

General Manager,

Department of Corporate Services,

BSE

Dea

Sub:

Limited, P.J. Towers, Dalal Street, Mumbai — 400 001.
r Sir,

Application under Regulation 59A of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations 2015 for the scheme of amalgamation between Tulsi Palace
Resort Private Limited (“TPRPL”) and Moonburg Power Private Limited (“MPPL” or
“Company”) and their respective shareholders under the provisions of Sections 230 to 232
read with section 66 and other relevant provisions of the Companies Act 2013, as may be
applicable, for such amalgamation on a going concern basis (“Scheme”).

In connection with the above application, we hereby confirm that:

a)

b)

c)

d)

The proposed Scheme of amalgamation to be presented to any Court or Tribunal does not in any
way violate or override or circumscribe the provisions of the SEBI Act 1992, the Securities
Contracts (Regulation) Act 1956, securities contract (Regulations) Rules 1957, Reserve Bank of
India Act, The Depositories Act 1996, Companies Act 2013, the rules, regulations and guidelines
made under these Acts, the provisions as explained in Regulation 11 of the SEBI (Listing
obligations and Disclosure Requirements) Regulations 2015 and the requirements of SEBI
circulars and BSE Limited.

In the explanatory statement to be forwarded by the Company to the shareholders u/s 230, it

shall disclose:

i) the pre and post-arrangement or amalgamation (expected) capital structure and holding
pattern.

ii) Present and expected debt structure.

iii) the fairness opinion obtained from an independent merchant banker on valuation of NCB
done by the valuer for the Company and TPRPL.

iv) Information about unlisted companies involved in the scheme as per the format provided for
abridged prospectus of the SEBI ICDR Regulations, if applicable:

v) The Complaint report as per Annexure Il of SEBI Circular.

vi) Exchange No Objection Letter

vii) Details of exit option given to the NCD holders, if any

The draft scheme of amalgamation/ arrangement together with all documents mentioned in
Part— 9.1 in Annex - XII-A of SEBI Master Circular no. SEBI/HO/DDHS/PoD1/P/CIR/2023/108
dated July 29, 2022 (updated as on June 30, 2023) has been disseminated on company’s
website https://www.theleela.com/investor-relations >> Investor page.

The Company shall disclose the observation letter of the stock exchange on its website within
24 (twenty-four) hours of receiving the same.

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



f)

g)

MOONBURG POWER PRIVATE LIMITED
(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

______ J O a of-a Natari in tha naotica i ding No-Obiection—lLette

AThe company has procure the consent of Bond Holders through their Bond
Trustee dated 27™ September 2023)

The documents filed by the Company with the BSE are same / similar / identical in all respect,
which have been filled by the Company with Registrar of Companies / SEBI / Reserve Bank of
India, wherever applicable.

None of the promoters or directors of the companies involved in the Scheme is a fugitive
economic offender.

For Moonburg Power Private Limited

Company Secretary & Compliance Officer

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



MOONBURG POWER PRIVATE LIMITED
{Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

NOTICE
Notice is hereby given that First Annual General Meeting of MOONBURG POWER PRIVATE
LIMITED will be held at shorter notice on Wednesday, 9t August 2023 at 10.30 A.M. at Registered
office of the company at Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai -
400070, India to transact the following Business:

A. ORDINARY BUSINESS: -

1. Adoption of Financial Statements

To receive consider and adopt the Audited Balance sheet as at 31.03.2023, Statement of Profit
and Loss and Cash Flow Statement for the year ended on that date, together with the report of
Directors and Auditors thereon.

B. SPECIAL BUSINESS: -

2. Appointment of Statutory Auditers

To consider and if thought fit, to pass with or without modifications, the following resolution as
an Ordinary Resolution:

“Resolved that pursuant to the provisions of Section 139(8) of the Companies Act, 2013 read
with the Companies (Audit and Auditors Rules), 2014 (the Rules), including any statutory
modification(s) or re-enactment(s) thereof for the time being in force and pursuant to the
recommendation made by the Board of Directors through resolution passed on Friday, 04t
August 2023, M/s. V. Singhi & Associates, Chartered Accountants (Firm Registration No.
311017E), be and are hereby appointed as the Statutory Auditors of the Company to fill the
casual vacancy caused by the resignation of M/s. K. A. Ellie and Company, (Firm Registration No.
114567W) Chartered Accountants;

Resolved further that M/s. V, Singhi & Associates, Chartered Accountants {Firm Registration
No. 311017E), be and are hereby appointed as the Statutory Auditors of the Company from this
Annual General Meeting and that they shall hold the office of the Statutory Auditors of the
Company for the period of five years to conduct the audit of accounts from the financial year
2023-24 to 2027-28 to hold office until the conclusion of the ensuing Annual General Meeting
and that they also shall conduct the such other audit/review/certification/work as may be
required and/or deemed expedient, on such terms and conditions including remuneration plus
reimbursement of travelling, out of pocket expenses and applicable taxes as may be fixed by the
Board of Directors of the Company, in consultation with the Statutory Auditors;

Resolved further that for purpose of giving effect to the above said resolution the Board of
Directors and Company Secretary of the company be and are hereby jointly/severally authorised
to do all such acts, deeds, things, matters as it may in its absolute discretion deem necessary,
proper or desirable and to settle any question difficulty or doubt that may arise in this regard.

Resolved further that any Director of the Company be and are hereby severally authorized to

Regd Office: 6round Floor, Tower-2, Equinax Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



MOONBURG POWER PRIVATE LIMITED
{Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)
issue appointment letter(s), Certified True Copy of resolution(s), file necessary e-forms with the
Registrar of Companies and to do all such acts, deeds nd things as may be necessary to give effect
to the said resolution.”

. Re-appointment of Mr. Anuraag Bhatnagar as Director of the Company.

To consider and if thought fit, to pass with or without modifications, the following resolution as
an Ordinary Resolution:

“RESOLVED THAT Mr. Anuraag Bhatnagar (DIN No. 07967035), who was appointed as an
Additional Director of the Company by the Board of Directors with effect from 29-Mar-23 in
terms of Section 161(1) of the Companies Act, 2013 and Articles of Association of the Company
and whose term of office expires at the forthcoming Annual General Meeting and in respect of
whom the Company has received a notice in writing from Mr. Anuraag Bhatnagar proposing his
own name as a candidature for the office of Director, be and is hereby appointed as a Director of
the Company.

RESOLVED FURTHER THAT any of the Directors of the Company, be and is hereby authorized
to file DIR 12 and to do all such acts or deeds as may be necessary in this regard.”

. Re-appointment of Mr. Ravi Shankar as Director of the Company.

To consider and if thought fit, to pass with or without modifications, the following resolution as
an Ordinary Resolution:

“RESOLVED THAT Mr. Ravi Shankar (DIN No. 07967039}, who was appointed as an Additional
Director of the Company by the Board of Directors with effect from 29-Mar-23 in terms of
Section 161(1) of the Companies Act, 2013 and Articles of Association of the Company and
whose term of office expires at the forthcoming Annual General Meeting and in respect of whom
the Company has received a notice in writing from Mr. Ravi Shankar proposing his own name as
a candidature for the office of Director, be and is hereby appointed as a Director of the
Company.

RESOLVED FURTHER THAT any of the Directors of the Company, be and is hereby authorized
to file DIR 12 and to do all such acts or deeds as may be necessary in this regard.”

. Re-appointment of Ms. Anjali Mehra as Director of the Company.

To consider and if thought fit, to pass with or without modifications, the following resolution as
an Ordinary Resolution:

“RESOLVED THAT Ms. Anjali Mehra (DIN No. 07930442}, who was appointed as an Additional
Director of the Company by the Board of Directors with effect from 29-Mar-23 in terms of
Section 161(1} of the Companies Act, 2013 and Articles of Association of the Company and
whose term of office expires at the forthcoming Annual General Meeting and in respect of whom
the Company has received a notice in writing from Ms. Anjali Mehra proposing her own name as
a candidature for the office of Director, be and is hereby appointed as a Director of the
Company.

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
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RESOLVED FURTHER THAT any of the Directors of the Company, be and is herehy authorized
to file DIR 12 and to do all such acts or deeds as may be necessary in this regard.”

6. Any other matter with the permission of Chairman

By order of the Board
For Moonburg Power Private Limited

Jyott Maheshwarti
Company Secretary
ACS 24469

Place: Mumbai
Date: 05-Aug-23

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
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NOTES:

1.

10.

The explanatory statement setting out the material facts pursuant to Section 102 of the
Companies Act, 2013, relating to special business to be transacted at the meeting is
annexed.

The corporate members intending to send their authorized representatives to attend the
meeting in terms of Section 113 of the Companies Act, 2013 are requested to send to the
company a certified copy of the board resolution authorizing such representative to attend
and vote on its behalf at the meeting.

A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend
and, on a poll, to vote instead of himself and the proxy need not be a member of the
Company.

Proxies, in order to be effective, must be received in the enclosed Proxy Form at the
registered office of the company before the time fixed for the meeting.

Form for obtaining consent for holding this meeting at shorter notice is enclosed herewith.

For the convenience of the members the route map of the venue of the meeting is depicted
at the end of the Notice.

Members, Proxies and Authorized Representatives are requested to bring to the meeting,
the Attendance Slip enclosed herewith, duly completed and signed, mentioning therein
details of their DP ID and Client ID / Folio No.

In case of joint holders attending the Meeting, only such joint holder who is higher in the
order of names will be entitled to vote

The Members, whose names appear in the register of members/list of beneficial owners as
on 04-Aug-23 ie. the cut-off date, shall be entitled to vote on the resolutions set forth in
this notice

Save and except as mentioned elsewhere in this Notice, none of the Directors/Key
Managerial Personnel of the Company and/or their relatives have any conflict of interest,
financially or otherwise, in the any of the resolutions as set out in the Notice

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454
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(Company incorporated under the Companies Act, 2013)
(CIN: U70206MH2022PTC384178)

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

Item No. 2:

M/s. K. A. Ellie and Company, Chartered Accountants have resigned as Statutory Auditors w.e.f. 19-
Jun-23 citing reasons that due to pre-occupation with other assignments and they shall not be able
to devote time to the affairs of the company. This has resulted into a casual vacancy in the office of
Statutory Auditors of the Company as envisaged by Section 139(8) of the Companies Act, 2013.
Casual vacancy caused by the resignation of auditor shall be approved by the shareholders in
General Meeting within three months from the date of recommendation of the Board of Directors of
the Company.

The Board of Directors of the Company recommended the appointment M/s. V. Singhi & Associates,
Chartered Accountants (Firm Registration No. 311017E) as the Statutory Auditors of the Company
to fill the casual vacancy caused by the resignation of M/s. K. A. Ellie and Company. (Firm
Registration No. 114567W). Accordingly, shareholders’ approval by way of ordinary resotution is
sought as envisaged by the section 139(8) of the Companies Act, 2013 {“Act”} casual vacancy
caused by the resignation of auditors can only be filled up by the Company in the general meeting.
M/s. V. Singhi & Associates, Chartered Accountants (Firm Registration No. 311017E, have conveyed
their consent for being appointed as the Statutory Auditors of the Company along with a
confirmation that, their appointment, if made by the members, would be within the limits
prescribed under the Companies Act, 2013 and shall satisfy the criteria as provided under section
141 of the Companies Act, 2013 and have given a certificate in that firm complies with all eligibility
rules regarding appointment of statutory auditors.

M/s. V. Singhi & Associates, Chartered Accountants (Firm Registration No. 311017E) shall hold the
office for the period of five years to conduct the audit of accounts from the financial year 2023-24 to
2027-28 to hold office until the conclusion of the ensuing Annual General Meeting.

The Board of Directors of the Company recommends the passing of the resolution in Item No. 02 of
the notice as an ordinary resolution.

No directors, Key Managerial Personnel and their relatives are concerned and interested in the
aforesaid resolution except to the extent of their shareholding and managerial interest in the
Company.

Item No. 3

The Board of Directors vide resolution passed on 29-Mar-23 appeinted Mr. Anuraag Bhatnagar
(DIN: 07967035} as Additional Director of the Company. As per Section 161(1) of the Companies
Act, 2013 along with Article of Association of the Company, Mr. Anuraag Bhatnagar holds office only
upto the date of this Annual General Meeting of the Company. Mr. Anuraag Bhatnagar is not
disqualified from being a director in terms of Section 164 of the Act.

The appointment of Mr. Anuraag Bhatnagar as Director is a statutory provision under the
Companies Act, 2013. None of the Directors and/or Key Managerial Personnel of the Company
and/or their relatives are, in any way, concerned or interested financially or otherwise in the said
resolution at Item No. 3 of the Notice.

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 406070
Email:cs.moonburg@theleelo.com Telephene No. 022 69015454
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(CIN: U70200MH2022PTC384178)

The Board recommiends the Ordinary Resolution set out at Item No. 3 of this Notice for approval of
the Members.

Item No. 4

The Board of Directors vide resolution passed on 29-Mar-23 appointed Mr. Ravi Shankar (DIN:
07967039) as an Additional Director of the Company. As per Section 161(1) of the Companies Act,
2013 along with Article of Association of the Company, Mr. Ravi Shankar holds office only upto the
date of this Annual General Meeting of the Company. Mr. Ravi Shankar is not disqualified from
being a director in terms of Section 164 of the Act.

The appointment of Mr. Ravi Shankar as Director is a statutory provision under the Companies Act,
2013. None of the Directors and/or Key Managerial Personnel of the Company and/or their
relatives are, in any way, concerned or interested financially or otherwise in the said resolution at
Item No. 4 of the Notice.

Item No.5

The Board of Directors vide resolution passed on 29-Mar-23 appointed Ms. Anjali Mehra (DIN:
07930442) as an Additional Director of the Company. As per Section 161(1) of the Companies Act,
2013 along with Article of Association of the Company, Ms. Anjali Mehra holds office only upto the
date of this Annual General Meeting of the Company. Ms. Anjali Mehra is not disqualified from being
a director in terms of Section 164 of the Act.

The appointment of Ms. Anjali Mehra as Director is a statutory provision under the Companies Act,
2013.

None of the Directors and/or Key Managerial Personnel of the Company and/or their relatives are,
in any way, concerned or interested financially or otherwise in the said resolution at Item No. § of
the Notice.

By order of the Board
For Moonburg Power Private Limited

o

jyottMaheshwari
Company Secretary
ACS 24469

Place: Mumbai
Date: 05-Aug-23

Regd Office: Ground Floor, Tower-2, Equinox Busiress Park, Kurla West, Mumbai - 400070
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ATTENDANCE SLIP FOR ANNEUAL GENERAL MEETING

MOONBURG POWER PRIVATE LIMITED
CIN: U40100MH2022PTC384178

Registered Office: Ground Floor, Tower No.2, Equinox Business Park, Kurla, Mumbai-400070
Venue of Annual General Meeting: - Ground Floor, Tower No.2, Equinox Business Park, Kurla,
Mumbai-400070 at 10.30 A.M (IST)
Annual General Meeting, 9t August 2023

Folio No./DP 1D Client ID No.

Name of First Named Member/Proxy/Authorized
Representative

Name of Joint Member(s), if any:

No. of Shares held

Name of the Member/Proxy
(In BLOCK Letters)
Signature of the Member/Proxy/
Authorized Representative
Note:
1. Members/Proxy holders are requested to bring their attendance slip with them when they come
to attend the meeting and hand it over at the entrance after signing it.

2. Members/Proxy holders who come to attend at the meeting are requested to bring their copies of
the Notice convening this Annual General meeting.

Regd Office: Ground Floor, Tower-2, Equinex Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454



MOONBURG POWER PRIVATE LIMITED

(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Form No. MGT-11
Proxy form

[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3)} of the Companies
p
(Management and Administration) Rules, 2014]

CIN U40100MH2022PT(C384178

Name of the Company MOONBURG POWER PRIVATE LIMITED

Registered Office Ground Floor, Tower No.Z, Equinox Business Park, Kurla, Mumbai-
400070

Venue of Annual General | Ground Floor, Tower No.2, Equinox Business Park, Kurla, Mumbai-
Meeting 400070

I/ We, being the member (s) of Moonburg Power Private Limited holding.......shares of the above
named Company, hereby appoint

1 i Name:
Address:
E-mail ID:
Signature:

2 | Name:
Address:
E-mail ID:
Signature:

as my/our proxy to attend and vote {on a poll) for me/us and on my/our behalf at an Annual
General Meeting of members of the Company, to be held on Monday, the 9t day of August 2023 at
10.30 AM at Ground Floor, Tower No.2, Equinox Business Park, Kurla, Mumbai-400070 and at any
adjournment thereof in respect of such resolutions as are indicated below:

Sr. Special Business For Against Abstain
No.

1 Adoption of Financials for FY 2022-23

2 Appointment of Statutory Auditors

3 Re-appointment of Mr. Anuraag Bhatnagar (DIN:

07967035) as Director of the Company.

4 Re-appointment of Mr. Ravi Shankar (DIN:

07967039) as Director of the Company.
5 Re-appointment of Ms. Anjali Mehra (DIN:

07930442) as Director of the Company.
Signed this day of 2023 )
Signature of Shareholder(s) Affix
Signature of Proxy holder(s) Revenue

Stamp

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No. 022 69015454




MOONBURG POWER PRIVATE LIMITED

{Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Signed this day of 2023
Signature of Shareholder(s)
Signature of Proxy holder(s)

Note:

1. This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company, not less than 48 hours before the commencement of the
Meeting.

2. It is optional to indicate your preference. If you leave the “For” or “Against” column blank
against any or all of the resolutions, your proxy will be entitled to vote in the manner as he/she
may deem appropriate.

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.amoonburg@theleela.com Telephone No. 022 69015454
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Road map for the Venue is enclosed
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MOONBURG POWER PRIVATE LIMITED

(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

DIRECTORS’ REPORT
Dear Shareholders,

On behalf of the Board of Directors, it is our pleasure to present the First Annual Report of
Moonburg Power Private Limited together with the Audited Statement of Accounts for the financial
year ended March 31, 2023.

Moonburg Power Private Limited (“the company”} was incorporated on 7 June 2022 under the
provisions of Companies Act, 2013, having its registered office at Ground floor, Tower No. 02,
Equinox business Park, Kurla West, Mumbai 400 070. Moonburg Power Private Limited (“the
Company”) subsidiary of BSREP III Joy Two Holdings (DIFC) Limited effective from 29% March
2023. The Company is in the business of hospitality consultancy services.

Highlights of Financial Performance

Your company’s Standalone performance during the Financial Year 2022-23 is summarized below.

Particulars

Total Income 0.53
Total Expense 3.52
Profit/(Loss) before Tax (2.99)
Provision for Tax -
Profit/{Loss) after Tax (2.99)
Balance brought forward from previous year -
Profit/{Loss) carried to Balance Sheet (2.99)

Summary of operation during the Current vear ended on 315t March 2023

This being the first financial statement of the company post incorporation, no comparative
statements are available. During the financial year under consideration, the company incurred loss
of INR. 2.99.

Dividend

No dividend was declared/paid during the financial year ended March 31, 2023.

Transfer to Reserves

During the financial year ended March 31, 2023 company incurred losses so have not transferred
any amount to Reserves.

Regd Office: Ground Floar, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
Email:cs.moonburg@theleela.com Telephone No, 022 69015454
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Change in nature of business.

The Company has changed the business from energy sector to the hospitality consultancy services.
during the period under review.

Share Capital
Authorized Share capital

The authorized share capital of your company as at 31st March 2023 stood at INR 1M divided into
1,00,000 equity shares of the face value of Rs. 10/- (Rupees Ten Only) each.

Further, there is no change in the authorized share capital till date.
Issue /paid-up share capital

The paid up share capital of your company as at 31st March 2023 stood at INR 0.1M divided into
10,000 equity shares of the face value of Rs. 10/- {Rupees Ten Only) each.

During the year under review following allotments are made

Allotee Date of | No. of Shares | Face Value | Premium
Allotment Allotted {In INR} (In INR)

Mrs. Neerja Shah 27-Jun-2022 9,999 10 0

Mr. Ashok Dipchand Shah 27-Jun-2022 1 10 0

Total 10,000

Further, there is no change in issued/paid-up share capital till date.

Transfer of shares/Debenture

During the year under review below transfer of shares took place

st Type of  Date of | Transferor Transferee Number
No Securities | Transfer of Shares

1 Equity 29-Mar-23 Mrs. Neerja Shah | BSREP III  Joy Two | 9,999
Holdings (DIFC) Limited

2 Equity 29-Mar-23 Mr. Ashok | Project  Ballet HMA |1
Dipchand Shah Holdings (DIFC) Pvt Ltd
Total 10,000

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
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Debentures
There is no issue/allotment of debentures or other securities during the year.

Deposits

Company has not accepted any deposit within the meaning of Section 73 of the Companies Act,
2013 read with the Companies (Acceptance of Deposits) Rules, 2014.

Subsidiary, joint venture or associate company

During the year under review, BSREP IIl Joy Two Holdings (DIFC) Pvt. Ltd. became Holding
Company of Moonburg Power Private Limited w.ef. 29-Mar-23 and Tulsi Palace Resort Private
Limited became fellow subsidiary of the company w.e.f. 29-Mar-23.

Board of Directors an Managerial Personnel

The present directors of the company are Mr. Anuraag Bhatnagar, Mr. Ravi Shankar and Ms. Anjali
Mehra.

Further, as per the provision of section 2(51) and section 203 of the Companies Act 2013, there are
no key managerial personnel in the company during the year.

Meetings of Board of Directors

The Board met Nine times during the financial year ended 31st March 2023. The date of Board
meetings are 08-Jun-22, 27-Jun-22, 12-Aug-22, 01-Sep-22, 23-Dec-22, 01-Mar-23, 21-Mar-23, 22-
Mar-2023 and 29-Mar-23.

Meetings of the Board held during the year, including attendance of each Director at all such
meetings, are mentioned below:

Sr. No.| Date of the | L - Name of the Directors
Meeting o L . G
- Ms. Neerja| Mr. Ashok Mr. Anuraag | Mr.Ravi |Ms. Anjali
Shah Shah Bhatnagar Shankar Mehra
1 | 08-Jun-22 Y Y - - -
2 27-Jun-22 Y Y - - -
3 |12-Aug-22 Y Y - - -
4 | 01-Sep-22 Y Y - - -
5 |23-De¢-22 Y Y - - -
6 |01-Mar-23 Y Y - - -
7 | 21-Mar-23 Y Y - -
8 |22-Mar-23 Y Y - - -
9 |29-Mar-23 Y Y Y Y Y

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
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(Company incorporated under the Companies Act, 2013)
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Change in Beard composition.

During the financial year ended March 31, 2023 and up to the date of this report, the following
changes took place in the Board of Directors of the company:

Name of the Director Designation Date of Appointment | Date of Resignation
Mr. Neerja Shah Director 07-Jun-22 29-Mar-23

Mr. Ashok Shah Director 07-Jun-22 29-Mar-23

Mr. Anuraag Bhatnagar Additional Director 29-Mar-23 -

Mr. Ravi Shankar Additional Director 29-Mar-23 -

Ms. Anjali Mehra Additional Director 29-Mar-23 -

Mr. Anuraag Bhatnagar, Mr. Ravi Shankar and Ms. Anjali Mehra were appointed as an Additional
Directors at the Board meeting held on 29-Mar-23, and being eligible, offer themselves for
regularization of their appointment at this AGM.

Appropriate resolution seeking Members approval for the appointment of Mr. Anuraag Bhatnagar,
Mr. Ravi Shankar and Ms. Anjali Mehra as Directors the Company is appearing in the Notice
convening the ensuing AGM of the Company.

Board’s Comment on Auditor’s Report

The Auditors’ Report does not contain any qualification, reservation or adverse remarks.

Statutory Auditors

The members of the company had appointed M/s. Sayali Deshkar & Associates, Chartered
Accountants, (bearing ICAI Firm Registration No. 143854W) as First Statutory Auditors of the
Company at their extra-ordinary General Meeting held on 01-Sep-22 to audit the books of accounts
of the Company for the financial year 2022-23 to hold office until the conclusion of the 1st Annual
General Meeting of the Company. M/s. Sayali Deshkar & Associates, Chartered Accountants
resigned on 21-Mar-23 due to pre-occupation.

M/s. K. A. Ellie and Company, Chartered Accountants (Firm Registration No. 114567W), were
appointed as the Statutory Auditors of the company w.e.f. 22-Mar-23 on account of casual vacancy
created by resignation of M/s. Sayali Deshkar & Associates, Chartered Accountants.

Internal Financial Control and its adequacy

Internal Financial Control means the policies/procedures adopted by the company for ensuring the
orderly and efficient conduct of business, including adherence to the same, the safeguarding of
company’s 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
/ statements. The company has adhered to the internal financial control with reference to its
financial statements.

Regd Office: 6round Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
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(Company incorporated under the Companies Act, 2013)
(CIN: U70200MH2022PTC384178)

Vigii Mechanism

The company has in place a vigil mechanism that provides adequate safeguards against
victimization of employees/directors who avail of the vigil mechanism and provide for direct access
to the Board of Directors, in exceptional cases, thereby ensuring that the activities of the company
are conducted in a fair and transparent manner.

Particulars of L.oans, Guarantees or Investment under Section 186 of the Companies Act,
2013

During the financial year under review, the company has not given any loan, guarantee in terms of
Section 186 of the Companies Act, 2013.

Related Party Transactions

All the related party transactions entered during the financial year were in the ordinary course of
business and on an arm’s length pricing basis. The particulars of such transactions are annexed as
“Annexure B’ to the Board Report.

Details about the company’s policy on Directors/KMPs & other employees’ appointment &

remuneration;

The provision of Section 178(1) relating to constitution of Nomination and Remuneration
Committee are not applicable on the company.

Declaration by Independent Director:

The provision of Section 149 pertaining to the appointment of Independent Director do not apply
on the company.

Material Changes Affecting the Financial Position of the company.

No material changes affecting financial position of the company occurred after close of financial
year and up to the date of this report.

Directors’ Responsibility Statement

(A) Pursuant to the provisions under Section 134(5) of the Companies Act, 2013, with respect to
Directors’ Responsibility Statement, the Directors confirm that:

i. In the preparation of the Annual Accounts, the applicable Accounting Standards have been
followed and no material departures have been made from the same;

il. The Directors had selected such accounting policies and applied them consistently, and made
judgments and estimates that are reasonable and prudent, so as to give a true and fair view of
the state of affairs of the company at the end of the financial year and of the loss of the
company for that period;

Regd Office: Ground Floor, Tower-2, Equinox Business Park, Kurla West, Mumbai - 400070
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iti. The Directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013, for safeguarding the
assets of the company and for preventing and detecting fraud and other irregularities;
iv. The Directors had prepared the annual accounts on a going concern basis; and
v. The Directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.
vi. The company being unlisted for the period under review, sub clause (&) of section 134(3) of the
Companies Act, 2013 pertaining to laying down internal financial controls is not applicable to

the company.

(B)

The details in respect of frauds reported by auditors under sub-section (12) of section 143

other than those which are reportable to the Central Government: None

Conservation of Energy, Technology Absorption and Foreign Exchange Earnings & Outgo

The details of Conservation of Energy, Technology, Absorption, Foreign Exchange Earnings and

Outgo are as under:

A. Conservation of Energy:

The steps taken or impact on conservation of
energy

The company has taken adequate steps,
wherever possible, to conserve the energy
during the year under report.

The steps taken by the company for utilising
alternate sources of energy

The company will explore the options to utilize
alternative sources of energy, wherever possible

The capital investment on energy conservation
equipment

NIL

B. Technology Absorption:

The efforts made towards technology absorption NIL
The benefits derived like product improvement, cost reduction, product development or | NIL
import substitution

In case of imported technology - the details of technology imported, year of import, | NIL
whether the technology has been fully absorbed, if not fully absorbed, areas where
absorption has not taken place and the reasons thereof

The expenditure incurred on research and development NIL

C. Foreign Exchange Earnings/ Outgo (in INR Millions)

Earnings -
Outgo -

Risk Management

The processes and practices of risk management encompass risk identification, classification, and
evaluation. The company identifies all strategic, operational, and financial risks that the company
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faces, by assessing and analysing the latest trends in risk information available internally and
externally and using the same te plan for risk management.

Particulars of Emplovees

The list of employees whose details are required pursuant to Rule 5{(2} of the Companies
(Appointment and Remuneration of Managerial Personnel} Rules, 2014, if applicable, is available
with company and can be produced on demand

Significant & materials orders passed by the regulators or courts or tribunal.

No significant or material erder / judgment have been passed against / in favour of the company
during the year.

Maintenance of cost records

The Company was not required to prepare and maintain cost records as specified by the Central
Government under Section 148(1} of the Companies Act, 2013.

Corporate Social Responsibilitv (CSR

As per the provision of Section 135(5) The Board of every company referred to in sub-section (1),
shall ensure that the company spends, in every financial year, at least two per cent of the average
net profits of the company made during the three immediately preceding financial years or where
the company has not completed the year of three financial years since its incorporation, during such
immediately preceding financial years in pursuance of its Corporate Social Responsibility Policy

The company does not meet the criteria as specified above, therefore, the provisions relating to
Corporate Social Responsibility are not applicable.

Safe & Conducive Workplace

The Company is committed to provide a safe and conducive work environment to its employees.
During the year under review, there were no cases filed pursuant to the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

Compliance of Secretarial Standards

The secretarial standards on meetings of Board and shareholders issued by the Institute of
Company Secretaries of India have been duly complied in respect of the meetings of Board and
shareholders held during the year.

Events occurred beiween the end of the financial vear and the date of the Report.

¢ The Company appointed Ms. Jyoti Maheshwari (Mem No. A24469) as whole time Company
Secretary of the Company w.e.f. April 14, 2023.
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o The Company has allotted 42,500 Non-Convertible Bonds on 24-May-23 of having a face value of
INR 1,00,000 (Indian Rupees One Lakh Only) for an amount of INR 425,00,00,000 (indian
Rupees Four Hundred Twenty-Five Crores only) at par, on a private Placement basis.

e The Company has allotted 48,00,000 Compulsorily Convertible Debentures on 24-May-23 having
a face value of INR 100 (Indian Rupees Hundred only) for an amount of INR 48,00,00,000
(Indian Rupees Forty Eight Crores only).

¢ The Non-convertible bonds issued by the company got listed in BSE on 25-May-23.

o The Company has allotted 2,00,000 Compulsorily Convertible Debentures on 31-May-23 having
a face value of INR 100 {Indian Rupees Hundred only) for an amount of INR 2,00,00,000 (Indian
Rupees Two Crores only).

o M/s K. A. Ellie and Company vide its letter dated 19-Jun-23 resigned as the Statutory Auditors of
the Company citing the reasons that due to pre-occupation with other assignments and they
shall not be able to devote time to the affairs of the company

Dematerialization
All equity shares issued by the company are in demat form as on the date of the report.

Acknowledgement

The directors wish to place on record their sincere appreciation and gratitude to the various offices
of Government, Reserve Bank of India, the Registrar of Companies, Bankers and to the Shareholders
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Name: Anjali Mehra
Designation: Director
DIN: 07930442

By order of the Board
For Moonburg Power Private Limited

L

NameXRavi Shankar
Designation: Director
DIN: 07967039

Place: Mumbai
Date: 05-Aug-23
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ANNEXURE A

FORM AQC-1
Statement pursuant to Section 129 of the Companies Act, 2013
Statement containing salient features of the financial statement of subsidiaries/ associate
companies/ joint ventures

Part “A”:

Subsidiaries- Details of Fellow Subsidiaries are as below
S1No | Name of the Fellow Subsidiary Date of association

1 Tulsi Palace Resort Private Limited 29-Mar-23

Part “B”: Associates - NIL

The following information shall be furnished:-

1. Names of associates or joint ventures which are yet to commence operations- NA

2. Names of associates or joint ventures which have been liquidated or sold during the
year.-NA.

By order of the Board
For Moonburg Power Private Limited

Name: Anjali Mehra
Desighation: Director Designation: Director
DIN: 07967039 DIN: 07930442

Place: Mumbai
Date: 05-Aug-23
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‘ANNEXURE B’
FORM NO. AOC.2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including
arm’s length transactions under third proviso thereto.

1. Details of contracts or arrangements or transactions not at arm’s length basis: NA

St No | Particulars Details
a Name of the related Parties
b. Nature of relationship
C. Nature of contracts/arrangements/transactions
d. Duration of the contracts / arrangements/transactions
e. Salient terms of the contracts or arrangements or transactions including the
value, if any Not
Justification for entering into such contracts or arrangements or| Applicable
f. transactions
g. date{s) of approval by the Board
h. Amount paid as advances, if any:
h. Date on which the special resolution was passed in general meeting as
required under first proviso to section 188
2. Details of material contracts or arrangement or transactions at arm’s length basis:
Sl |a b C d e f g
No | Name | Nature of | Nature of | Duration of the | Salient terms of | Datefs) | Amount
of relationship | contracts/ contracts the confracts or | of paid as
Related arrangements/ | /arrangements/ | arrangements approval | advances,
Party transactions transactions or transactions | by the ! ifany
including  the | Board, if
value, if any: any:

Refer Note No -~ 12 of the Notes to Account of the Financials for the year ended 31.3.3023

All the related party transactions are on arm’s length basis or in ordinary course of business.

By order of the Bo
FoWoonbu

-
Name; i Shankar
Designation: Director

DIN: 07967039

er Private Limited

Nam: Anjali Mehra
Designation: Director
DIN: 07930442

Place: Mumbai
Date: 05-Aug-23
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Annexure X
REPORT ON UNPAID DUES
S.No. Particulars Details of dues/ | Amount Reason for non-
fine payment
1 Pending Dues of SEBI Nil Nil Nil
2 Pending Dues of Stock Nil Nil Nil
Exchanges
3 Pending Dues of Nil Nil Nil
Depositories

For Moonburg Power Private Limited

Company Secretary & Compliance Officer
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Believe in yourself... Trust us!

CATALYST. @

FI

CL/NOC/23-24/02979/4220 September 27, 2023

To

Moonburg Power Private Limited ("Company”)
Ground Floor, Tower No.2, Equinox Business Park,
Near L.B.S. Marg, Mumbai 400070.

Sub:  Consent of Catalyst Trusteeship Limited as the bond trustee (“Bond Trustee”) for the Merger
of Company with Tulsi Palace Resort Private Limited (“TPRL”).

Ref:  Bond trust deed dated 22 May 2023 executed between the Company and the Bond Trustee
(“Bond Trust Deed”).

Dear Sir/ Madam,

We refer to the request letter dated 25" September 2023 (“Request Letter”) issued by the Company
to Catalyst Trusteeship Limited (“Bond Trustee) in our capacity as the bond trustee under the Bond
Trust Deed for issuance of no-objection certificate (“NoC") for obtaining a no-objection letter from
BSE Limited in respect to the Scheme and filing of the Scheme before the NCLT.

In view of the above, further to the consent of DB International (Asia) Limited dated 26th September
2023 holding 100% of the Bonds, we provide our no-objection for making an application to BSE Limited
for the purpose of obtaining a no-objection letter from BSE Limited in respect to the Scheme and the
filing of the Scheme before the NCLT in accordance with the SEBI LODR Regulations and the SEBI
Master Circular, subject to the following conditions:

(i) this NOC shall not be considered an approval of the Scheme under the Companies Act, 2013
or any other applicable laws and regulations or under the Bond Trust Deed, and is provided to
the Company solely for filing an application with, and obtaining a no-objection letter from,
BSE Limited to file the Scheme with the NCLT;

(ii) the Company shall obtain approval of the Bond Trustee and Bond Holders to the Scheme as
per statutory and regulatory requirements and in accordance with the provisions of the Bond
Trust Deed;

(iii) this NOC is without prejudice to the Bond Trustee and the Bond Holders’ rights under the
Companies Act, 2013, or any other applicable law, to vote in relation to the Scheme (including
the right to vote against the proposed scheme);

Company shall follow the regulatory procedure as mandated by SEBI and under the
anies Act, 2013 in respect to the Scheme; and

CATALYST TRUSTEESHIEMW®iTED changed and be binding in full force. An150:9001 Company
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Capitalised terms used in this letter but not defined in it will have the meanings given to them in the
Bond Trust Deed or the Request Letter.

Please note that this NOC is issued by the Bond Trustee only for the aforesaid purposes and shall not
affect the rights of the Bond Holders to make any determination under the Bond Trust Deed or vote
on the relevant resolution at the meeting of the creditors or otherwise; and shall not be construed as
waiving or amending any of the terms of the Transaction Documents or any of the rights of the Bond
Holders thereunder.

In addition to the information provided in the Scheme, we may require additional information, that
may be relevant, to provide our consent to the Scheme under the Bond Trust Deed and through voting
at the meeting of the creditors convened by the NCLT.

Name: Shane Fernandes
Designation: Manager
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Deutsche Bank

26 September 2023 DB International (Asia) Limited
(Company Registration No. 197903502H)
Incorporated in Singapore

To

Registered Office Address:
Catalyst Trusteeship Limited (“Bond Trustee”) One Raffles Quay #17-10
Windsor, 6th Floor, Office No. 604 Singapore 048583
CS.T. Rc_:ad, Kalina, Santacruz (East) Postal Address:
Mumbai - 400 098 One Raffles Quay #18-00

Singapore 048583

Telephone: +65 6837 3207
Fax: +65 6837 3207

Sub: Consent of DB International (Asia) Limited as the bond holder (“Bond Holder”) for the Merger of
Moonburg Power Private Limited (“Company”) with Tulsi Palace Resort Private Limited (“TPRL").

Ref: Bond trust deed dated 22 May 2023 executed between the Company and the Bond Trustee (“Bond
Trust Deed”) and request letter dated 25t September 2023 (“Request Letter”) issued by the Company to Bond
Trustee

Dear Sir/ Madam,

We refer to the Request Letter and your email dated 25" September 2023 for issuance of no-objection
certificate (“NOC") for obtaining a no-objection letter from BSE Limited in respect to the Scheme and filing of
the Scheme before the NCLT.

In view of the above, we provide our no-objection for making an application to BSE Limited for the purpose of
obtaining a no-objection letter from BSE Limited in respect to the Scheme and the filing of the Scheme before
the NCLT in accordance with the SEBI LODR Regulations and the SEBI Master Circular, subject to the following
conditions:

(i) this NOC shall not be considered an approval of the Scheme under the Companies Act, 2013 or any
other applicable laws and regulations or under the Bond Trust Deed, and is provided to the Company
solely for filing an application with, and obtaining a no-objection letter from, BSE Limited to file the
Scheme with the NCLT;

(ii) the Company shall obtain approval of the Bond Trustee and Bond Holders to the Scheme as per
statutory and regulatory requirements and in accordance with the provisions of the Bond Trust Deed;

Confidential



(iii) this NOC is without prejudice to the Bond Trustee and the Bond Holders’ rights under the Companies
Act, 2013, or any other applicable law, to vote in relation to the Scheme (including the right to vote
against the proposed scheme);

(iv) the Company shall follow the regulatory procedure as mandated by SEBI and under the Companies
Act, 2013 in respect to the Scheme; and

(v) the rights, claims, benefits, interests, and privileges of the Bond Trustee / Bond Holders under the
terms of the Bond Trust Deed, other bond documents and under applicable law shall remain
unchanged and be binding in full force.

Capitalised terms used in this letter but not defined in it will have the meanings given to them in the Bond Trust
Deed or the Request Letter.

Please note that this NOC is issued by the Bond Holder only for the aforesaid purposes and shall not affect the
rights of the Bond Holders to make any determination under the Bond Trust Deed or vote on the relevant
resolution at the meeting of the creditors or otherwise; and shall not be construed as waiving or amending any
of the terms of the Transaction Documents or any of the rights of the Bond Holders thereunder.

In addition to the information provided in the Scheme, we may require additional information, that may be
relevant, to provide our consent to the Scheme under the Bond Trust Deed and through voting at the meeting

of the creditors convened by the NCLT.

For DB International (Asia) Limited

Authorised Signatory

i dwe

DARIEL < ek €L aneet Arora

Director

Confidential
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CL/NOC/23-24/02980 September 27, 2023
To

Tulsi Palace Resort Private Limited ("Company”)
FE-18, Malviya Industrial Area, Jaipur,
Rajasthan India 302017

Sub:  Consent of Catalyst Trusteeship Limited as the bond trustee (“Bond Trustee”) for the Merger
of the Company with Moonburg Power Private Limited (“MPPL").

Ref:  Bond trust deed dated 22 May 2023 executed between the Company and the Bond Trustee
(“Bond Trust Deed”).

Dear Sir/ Madam,

We refer to the request letter dated 25" September 2023 (“Request Letter”) issued by the Company
to Catalyst Trusteeship Limited (“Bond Trustee) in our capacity as the bond trustee under the Bond
Trust Deed for issuance of no-objection certificate (“NoC") required for MPPL to obtain a no-objection
letter from the BSE Limited in respect to the Scheme and filing of the Scheme before the NCLT.

In view of the above, further to the consent of Deutsche Bank AG, Mumbai branch dated 26%
September, 2023 holding 100% of the Bonds, we provide our no-objection for MPPL making an
application to BSE Limited for the purpose of obtaining a no-objection letter from BSE Limited in
respect to the Scheme and the filing of the Scheme before the NCLT in accordance with the SEBI LODR
Regulations and the SEBI Master Circular, subject to the following conditions:

(i) this NOC shall not be considered an approval of the Scheme under the Companies Act, 2013
or any other applicable laws and regulations or under the Bond Trust Deed, and is provided to
the Company solely for filing an application by MPPL with, and obtaining a no-objection letter
from, BSE Limited to file the Scheme with the NCLT;

(ii) the Company shall obtain approval of the Bond Trustee and Bond Holders to the Scheme as
per statutory and regulatory requirements and in accordance with the provisions of the Bond
Trust Deed;

(iii) this NOC is without prejudice to the Bond Trustee and Bond Holders’ rights under the
Companies Act, 2013, or any other applicable law, to vote in relation to the Scheme (including
the right to vote against the proposed scheme);

(iv) the Company and MPPL shall follow the regulatory procedure as mandated by SEBI and under
e Companies Act, 2013 in respect to the Scheme; and

chts, claims, benefits, interests, and privileges of the Bond Trustee / Bond Holders under
rms of the Bond Trust Deed, other bond documents and under applicable law shall
in.unchanged and be binding in full force

Capitalised terms used in this letter but not defined in it will have the meanings given to them in the
Bond Trust Deed or the Request Letter.
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Please note that this NOC is issued by the Bond Trustee only for the aforesaid purposes and shall not
affect the rights of the Bond Holders to make any determination under the Bond Trust Deed or vote
on the relevant resolution at the meeting of the creditors or otherwise; and shall not be construed as
waiving or amending any of the terms of the Transaction Documents or any of the rights of the Bond
Holders thereunder.

In addition to the information provided in the Scheme, we may require additional information, that
may be relevant, to provide our consent to the Scheme under the Bond Trust Deed and through voting
at the meeting of the creditors convened by the NCLT.

For Catalyst Trusteeship Limited

Name: Shane Fernandes
Designation: Manager
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Deutsche Bank

26™ September 2023 Deutsche Bank AG
The Capital, 14th Flaor

C-70, G Block
Bandra Kuria Compiex
Mumbai - 400 051

To I’eﬁ + 861 (22) 71804444
Fax +91 (22) 7180 4191

Catalyst Trusteeship Limited (“Bond Trustee”)

Windsor, 6th Floor, Office No. 604

C.S.T. Road, Kalina, Santacruz (East)

Mumbai — 400 098

Sub:  Consent of DB AG Mumbai as the bond holder (“Bond Holder”) for the Merger of Moonburg
Power Private Limited (“MPPL”) with Tulsi Palace Resort Private Limited (“Company”).

Ref:  Bond trust deed dated 22 May 2023 executed between the Company and the Bond Trustee
(“Bond Trust Deed”) and request letter dated 25" September 2023 (“Request Letter”) issued
by the Company to Bond Trustee.

Dear Sir/ Madam,

We refer to your letter dated 25™ September 2023 for issuance of no-objection certificate (“NOC") for
obtaining a no-objection letter from the BSE Limited in respect to the Scheme and filing of the Scheme
before the NCLT.

In view of the above, we provide our no-objection for making an application to BSE Limited for the
purpose of obtaining a no-objection letter from BSE Limited in respect to the Scheme and the filing of
the Scheme before the NCLT in accordance with the SEBI LODR Regulations and the SEBI Master
Circular, subject to the following conditions:

(i) this NOC shall not be considered an approval of the Scheme under the Companies Act, 2013
or any other applicable laws and regulations or under the Bond Trust Deed, and is provided to
the Company solely for filing an application with, and obtaining a no-objection letter from,
BSE Limited to file the Scheme with the NCLT;

(ii) the Company shall obtain approval of the Bond Trustee and Bond Holders to the Scheme as
per statutory and regulatory requirements and in accordance with the provisions of the Bond

Trust Deed;

(iii) this NOC is without prejudice to the Bond Trustee and Bond Holders' rights under the
Companies Act, 2013, or any other applicable law, to vote in relation to the Scheme (including

the right to vote against the proposed scheme);

(iv) the Company shall follow the regulatory procedure as mandated by SEBI and under the
Companies Act, 2013 in respect to the Scheme; and

ik

Chairman of the Supervisory Board: Alexander R. Wynaendits.

Management Board: Christian Sewing (Chairman), James von Moltke, Karl von Rohr, Fabrizio Campelli, Bernd Leukert, Alexander von zur Miihlen, Rebecca Short,
Stefan Simon, Olivier Vigneron.
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(v) the rights, claims, benefits, interests, and privileges of the Bond Trustee / Bond Holders under
the terms of the Bond Trust Deed, other bond documents and under applicable law shall
remain unchanged and be binding in full force.

Capitalised terms used in this letter but not defined in it will have the meanings given to them in the
Bond Trust Deed or the Request Letter.

Please note that this NOC is issued by the Bond Holder only for the aforesaid purposes and shall not
affect the rights of the Bond Holders to make any determination under the Bond Trust Deed or vote
on the relevant resolution at the meeting of the creditors or otherwise; and shall not be construed as
waiving or amending any of the terms of the Transaction Documents or any of the rights of the Bond
Holders thereunder.

In addition to the information provided in the Scheme, we may require additional information, that
may be relevant, to provide our consent to the Scheme under the Bond Trust Deed and through voting
at the meeting of the creditors convened by the NCLT.

For DB AG Mumbai
2 g
A m;wa/(

Authorised Signatory
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