
TULSI PALACE RESORT PRIVATE LIMITED 
Registered office: Tower No. 4, Third Floor, Equinox Business Park, Kurla West, Mumbai- 400070, Maharashtra, 

India E-mail: cs@theleela.com, Ph: 022 - 69015454 Website: www.theleela.com CIN: U55101MH2012PTC412645 

Date: 06 May 2025 

To, 
The Secretary 
Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, Mumbai - 400 001, 
Maharashtra, India 

ScripName: Tulsi Palace Resort Private Ltd 

Scrip Code: 974856 

ISIN: INEOPKY07014 

Subject: Compliances under Regulation 52 and 54 of Securities and Exchange Board of India (“SEBI”) (Listing 
Obligations & Disclosure Requirements) Regulations, 2015 as amended 

Dear Sir/Madam, 

Pursuant to Regulations 52 and 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
please find enclosed herewith the following: 

1. Audited Standalone financial results of the Company for the quarter and year ended on March 31, 2025 along 
with Auditors report for the quarter and year ended on March 31, 2025 issued by M/s. BSR & CO. LLP, Chartered 
Accountants - the Statutory Auditors of the Company; and 

2. Certificate of Security Cover under Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended for the year ended on March 31, 2025. 

The same is also available on the website of the Company i.e. https://www.theleela.com/investorrelations >> Investor 
page. 

This s for your information, record, and appropriate dissemination. 

Thankingyou 
Yours faithfully, 

For Tulsi Palace Resort Private Limited 

Anuja Dube 
Company Secretary & Compliance Officer 
ACS 44198 

Date: 06 May 2025 

Place: Mumbai 

Encl.: a/a 

cc: 
Catalyst Trusteeship Limited 
901, 9th Floor, Tower-B, Peninsula Business Park, 
Senapati Bapat Marg, Lower Parel (W), 
Mumbai- 400013 



14th Floor, Central B Wing and North C Wing 
B S R & Co 5 LI_P Nesco IT Park 4, Nesco Center 

Western Express Highway 
Charferad Atcountants Goregaon (East), Mumbai — 400 063, India 

Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

Independent Auditors Repart 
To the Board of Directors of Tulsi Palace Resort Private Limited 

Report on the audit of the Annual Financial Results 

We have audited the accompanying annual financial results of Tulsi Palace Resort Private Limited 
(hereinafter referred to as the “Company”) for the year ended 31 March 2025, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 52 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Regulations"). 

Attention is drawn to the fact that the figures for the quarter ended 31 March 2024, as reported in these 
annual financial results have been approved by the Company’s Board of Directors, but have not been 
subjected to audit since the Company got listed during the current year. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid annual financial results: 

a. are presented in accordance with the requirements of Regulation 52 of the Listing Regulations in this 

regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable Indian Accounting Standards, and other accounting principles generally accepted in 

India, of the net loss and other comprehensive income and other financial information for the year 

ended 31 March 2025 

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 (“the Act”). Our responsibilities under those SAs are further described 
in the Auditor’'s Responsibilities for the Audit of the Annual Financial Results 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 obtained by us, is sufficient and appropriate to provide a basis for our opinion on the annual 
financial results. 

and Board of s for the Annual Financial Results Managei rectors’ Responsibi 

These annual financial results have been prepared on the basis of the annual financial statements. 

The Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these annual financial results that give a true and fair view of the net profit/ loss and other 
comprehensive income and other financial information in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the 
Act and other accounting principles generally accepted in India and in compliance with Regulation 52 of 
the Listing Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy 

Registered Offce 

B SR & Co_(a partership im with Registration No_ BA61223) converted nto B S R & Co. LL (2 141h Floor, Gentral B Wing and North G Wing, Nesco T Park 4, Nesco, 
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BSR&Co.LLP 

Independent Auditor’s Report (Continued) 

Tulsi Palace Resort Private Limited 

and completeness of the accounting records, relevant to the preparation and presentation of the annual 
financial results that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

In preparing the annual financial results, the Management and the 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 are responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the annual financial results 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 annual financial results. 

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 annual financial results, 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 through a separate report on the complete set of financial statements 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 in the annual financial results made by the Management and Board 

of Directors. 

— Conclude on the appropriateness of the Management's and Board of Directors’ 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 

appropriateness of this assumption. 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 annual financial results 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 annual financial results, including the 

disclosures, and whether the annual financial results 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,,rela{qfi 
safeguards. / 
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BSR&Co.LLP 

Independent Auditor’s Report (Continued) 

Tulsi Palace Resort Private Limited 

Other Matters 

a. The annual financial results include the results for the quarter ended 31 March 2025 being the 

balancing figure between the audited figures in respect of the full financial year and the published 

unaudited year to date figures up to the third quarter of the current financial year which were subject 

to limited review by us. 

b.  As stated in note 4 of the accompanying statement, the merger of Moonburg Power Private Limited 

(Transferor Company) with the Company, has been accounted for during the year ended 31 March 

2025 in accordance with the Scheme of Amalgamation approved by the National Company Law 

Tribunal (NCLT) vide order dated 13 August 2024. The Amalgamation is accounted by the Company 

from the date of common control i.e. 27 May 2023 as per the requirement of Appendix C of Ind AS 

103 i.e. the corresponding amounts for the previous year ended 31 March 2024, have been restated 

by the Company after recognising the effect of the amalgamation as above. The corresponding 

amounts for the year ended 31 March 2024, in so far it pertains to the transferor company, are based 

on the audited financial statements of the transferor company for the year ended 31 March 2024 that 

was audited by another auditor who had expressed an unmodified opinion on 30 May 2024. 

Our conclusion is not modified in respect of these matters. 

ForBSR&Co.LLP 

Chartered Accountants 

Firm’s Registration No.:101248W/W-100022 

\: 

Taru‘ nger 

artner 

Mumbai Membership No.: 105003 

06 May 2025 UDIN:25105003BMMAPB1577 
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TULS! PALACE RESORT PRIVATE LIMITED 
CIN USS101MH2012PTCa12645 

Tower4, Third Floor, Equinox Business Perk, Kurla West , Mumbai, Maharashira, India - 400070 
il - cs@belee com Ph- 022 69015454 

Statement of Audited Financial Results for the Quarter and Year ended 31 March 2025 
(Al amounts in TN milfions, unless otherwise sated) 

Quarter ended Year coded 
Farifeiars 3T March 2025 | 31 December 2024 |31 March 2023 |31 March 2025 31 March 2024 

Audited Unaudited Unaudited Audited Unnudited 
tncome. 

Revenue from Operations 8091 7258 65139 179580 180998 
Other income 4368 3624 368 17894 12655 

[Total Income. D Gia.57 8757 97474 183653 

[Expenses 
Consumption of food and beverages 3978 3446 4068 12656 12578 
Employee Benefit Espense 8900 8959 5.9 327 26399 
Finance Costs 15008 17075 12452 7432 45075 
Depreciation and amortisation cxpense 5980 8292 8216 33465 33547 
Other expenses 2420 183.09 17111 65438 64875 

[Total Expenses 582,85 6081 L6 210,68 152470 

[PronUiLoss) before fax (121 [N X o450 () i3, 

[Tax Expense 
@) Current Tex 141 s 93.22 9579 19505 
(5) Defesved Tax (eredit 135 0363) 36 (5730) (5855) 
[Total ne tax expenes! (henefst) 4355 331 7989 3639 136,50 
[Net Profi{Loss) affer tax (-0 £ 3330 153 [EEFED) @) 
Oirer somprehensive incomseh1oss) 
Iteaus that will ot be reclassified subsequeatly to profic or loss: 
Remeasurements of defined benefit plans @10 (008) [ 0% 144 
ocome ta relating o these tems 0.5 002 002 025) ©36) 
[Totsl Otlier Comprehiensive Incoracilisis] 007 .46) 0.05) 078 108 
[Taral comprehensive income/{oss) for the vear (5¥6) 9811 3460 [ILAT] GiLe) @.5) 
Paid up Equity Shore Capital (Face Value of Rs. 10 cach) 2575 72575 12575 12575 12575 
[Other Equity a9 761 10093 
[Bacning pec equiy share 
Nt annuelised for the quarter 
Biasic Earniogs Per Share (Face value Rs 10 ach) 781 276 705 19.33) ) 
IDifuted Eacnings Per Shiare (Face value Rs. 10 each) 781 276 705 (19.38) 1.69) 



TULSI PALACE RESORT PRIVATE LIMITED 
CIN USS101MH2012PTC412645 
(All amouns in INR millions, unless othorwise stated) 

Statemeat of Assets and Liabilities as at 3§ March 2025 

[Particulars As at 31 March 2025 A U531 March 2014 
Kadited Tnaudited 

|assETS 
[Non-current assets 
Property, plant and equipment 617644 635483 
[Capital work-in-progress 6003 s41 
Right of use asset 012 08 
[Financial assets 
Gy Other financial assets 104,54 75.02 
on-current tax assets (Net) 5141 1692 
|Other non-current assets 3938 2252 

I Tatal non-eurrent assets 643157 67498 

(Current Assets 
liventories 2605 279 
[Financial assets 
6)  Trade receivables 3196 994 
G} Cash and cosh equivaleats 13418 31307 
(i) Bank balances osher than cash and cash squivalents above 38348 00,10 
Gv)  Other financial assets 4889 3629 
(Other current assets 76.80 936 
Total current assets F0047 132735 

TOTAL ASSETS T,132.30 780333 

[EQUITY & LIABILITIES 
Equity 
Equity shore capitel 12575 12575 
Oter equity 140.76) 100.95 
Total equity ason)| 276,68 

Liabilitics 
[Non-Current lisbilities 
Financiat liabilities 
() Borowings 516321 510498 
) tease liabilties 012 on 
Provisions 719 560 
Deferred fax fiablities (Net) 130194 135940 
Otlier nou-current Jiabiltes 20568 21407 
Total non- curvent liabilities 66T 658425 

Current i 
Financial iabil 
) Borowings 801 ands 
i) Trade Payables 

) total outstanding dues to mviero and snuall enterpcises 1205 1695 
b) total owtstanding dues otler than (i) (a) above 127.84 16235 

Giiy  Other financia) liabilities 1945 1947 
Other current lisbitties 22535 28072 
Provisions 056 046 
Total curren Rabiliies 46936 B4 

Total Liabilities 114740 751565 

TOTAL EQUITY & LIABILITIES 13239 780233 



TULST PALACE RESORT PRIVATE LIMITED 
CIN USS10IMH2012PTC412645 

(All amounts in INR millions, nless otherwise stated) 

Statement Of Cash Flows For The Year Ended 31 March 2025 

articutars Year cnded Year ended 
31 March 2025 31 March 2024 

Audited Unaudited 

[Cash flows from operating activities 
Profit / (Loss) before tax (205.94)| s 

|4 djustments for: 
Depreciation and amortisation 33463 33547 
Finance costs T332 450,95 
[Peovision / write off of trade and other receivables (©07)| 356 
toterest income (43.54) (38.26) 
Deferred income (339) (s42) 
Peatit on sale of property, plant and equipment (net) (©39) ©19) 
Unrealised foreign exchange differences 012 - 
[Operating eash flows before working capital changes 31029 55474 
Changes in working capital : 
[Working capital movements: 
(inerease)/Decrease in inventosics. 273 (#.97) 
(increase)Decrease in receivabes. 4876 (53.35) 
(Incrense)Dectease in ather financial assets (42.20) @114) 
(increase)Desscase in ot assets 0.57 641) 
ncrcaseiDecroase) in trade payables. (39.53) 39.87 
ncreasei(Decrease) in other lisbiles (©.77) .62 
tocreasei(Decrease) in provisions 268 150 
ocreasei(Decrease) in other financial liabilities 031 992 
Cash gencrated from operations 71984 &75.10 
1come taxes paid, net (128.29) (201.66) 
[Net cash flows used in operating acti 591.55 67344 

[Cash flows from investing activities 
Purchase of propenty, plant and equipments (236.63) 8.36) 
Inestments in fixed deposits 1,316.10) ©55.70) 
Proseeds from matusity of fixed deposits 172842 53660 
Intezest received 5614 1691 
Proceeds fiom propety, plent and equipments 126 278 
[Net cash flaws used in investing act 233,09 @28.17) 
[Cash flows fram financing activities 
Proceeds from long-tem borrawings 1560 51625 
Proceeds from shoct-temm borrowings 5192 - 
[Repayment of lang-temm borrowings @31.44) @70.35) 
nteres: on income tax received(paid) - - 
Finance casts paid 1.039.61)] ©8.45) 
[Net cash flows generated from financing activities (C) (1,003.53) (2.55)] 

[Net inerease in eash and cash equivatents (A+B+C) (78.89)| 72 
Cash and cash equivalents at the beginuing of the period 31307 023 
Cash and cash equivaients acquired on account of business combi - o1 
Cash and eash equivalents at the end of the period 134,18 313,07 

[Components of cash and cash equivalents 
Cash on hand 129 027 
Balsnce with banks 

~in enrveat accoun 6450 15,66 
- deposit with original maturity less than threc months 6199 19314 

Total cash snd cash equivalents 13418 313.07 



Notes: 

TULSI PALACE RESORT PRIVATE LIMITED 
CIN USS10IMH2012PTC412645 

The above audited financial results for the quarter and year ended 31 March 2025 ("the Statement’) which are published in accordance with Regulation 52 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, have been reviewed and approved by the Board of 
Directors of Tulsi Palace Resort Private Limited (the ‘Company') in their meeting held on 06 May 2025 
‘The results for the quarter and year ended 31 March 2025 are available on the website of the Bombay Stock E 
(www theleela.com). 

change (URL: www bseindia.com) and the Company 

These audited financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting Standards ("Ind AS") 
preseribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and the other accounting principles generally accepted in 
India 

During the quarter ended 30 September 2024, the Company received National Company Law Tribunal (NCLT') order dated 13 August 2024, approving the Scheme. 
of Armangement between the Company and Moonburg Power Private Limited (MPPL) with the appointed date 27 May 2023 (*Appointed Date”). The Company has 
given effect 1o the Scheme effective the Appointed Date and pursunat to NCLT Order, listed Nan- Convertitile Bonds are held by company. Thus, the Company has 
restated and presented the financial results of all interim periods from that date of the Company. The Company has disclased the financial results iving effect of the 
‘merger for the three months and year ended 31 March 2024, which are not subjected to review/audit by the statutory auditors. However, management has exercised 
necessary diligence to ensure that the financial results provide a true and fair view of the Company’s affairs 

Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules, 
2019, Company is required to create Debenture Redemption Reserve (DRR) in cases where Company has profits during the period. However, during the year ended 
31 March 2025, Company is not required to create DRR on account of accumlated losses. 

In May 2023, 42,500 Non-convertible bonds (NCB) of face value of Rs 100,000/~ carrying coupon rate of 10.5% p.a. camying value as at 31 March 2025: Rs. 
4,231.43 million were allotted for an aggregate amount of Rs 4,218.13 million (net of upfront fees of Rs 31.87 million) for cash at par on a private placement basis to 
DB Intemational (Asia) Ltd 
The NCB's are secured by 
a) afirst ranking exclusive charge, by way of mortgage and charge by the Company 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: 
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 ali 
Parties), over the Company Charged Assets in accordance with the terms of the Deed of Hypothecation: 
<) afirst ranking exclusive pledge over Shares and CCD's of the Company held by Schloss Chanakya Private Limited in favour of the Common Security Trustee 
‘pursuant to the tems of the Share Pledge Agreement (execution of the same is under process) 
These non~convertible Bonds were listed on Bombay Stock Exchange (BSE) w.c.f May 25, 2023 and pursuant to NCLT order, these NCB's were transfered 10 the 
Company 

the Secured 

“The Company has received a letter of financial support from it's Holding Company. 

Disclosure of segment-wise information is not applicable, as hoteliering is the Company's only business segment. 

Disclosures in compliance with Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the quarter and year ended 31 
March 2025 s attached as Annexure I, Formulas for computation of ratios for the Company are as follows: 

[Ratio Formula 
Debi-cquity ratio [Total Debt Total Equity 
Db service coverage ratio (Profit After Tax + Interest + Depreciation) (Interest+ Principal Repayment) 

Interest Service Coverage Ratio (Profit After Tax + Interest + Depreciation)/Interest 
[Current ratio Current Assets/Current Liabilities 
Long term debt to working capital Long Term Debt (incuding current maturities) /Working Capital (excuding 

current maturities) 
Current liability ratio Current Liabilities/ Total Liabilities 
[Total debts to total assets ratio [Total Debt Total assets 
Debtors’ tumover ratio Revenue from operations/Average Accounts Receivable 
(Operating margin EBITDA* Total Income 
[Net profit margin Profit afte tav Total Income 
*EBITDA - Eamings before finance costs, depreciation and amortisation, exceptional items and tax and excluding other income 

Forand on behalf of the Board of Dircetors of 
Isi Palace Regort Rridate Limited 

Ravi Shankar 
Director 
DIN: 07967039 \ ol B Ving anc A\ Cenural B Wing andt \ 

Mot C Wing 

Place: Mumbai 
Date: 06 May 2025 



TULSI PALACE RESORT PRIVATE LIMITED 
CIN UT0200MH2022PTC384178 

Disclosures in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 for the year ended 31 March 2025 
Annexure 1 

Quarter ended Vear ended 
SrNo_[Particulars 1 March 2025 | 31 December 2024 | 51 March 2024 | 31 March 2025 | 31 March 2024 

T [Debr-equity rtio (rumber of Gmes) (34962) #6:39) 2434 G19.63)| EED 
2 [Deb service coverage ratio (number of imes) 121 13.20 19.17 077 147 
3 [lmerest Service Coverage Ratio (number of tmes) 125 2064 080 1601 
4 |Capital redemprion reserse/debenture redemption reserve: NA NA NA NA 
S |Ourstanding redeemable preference shares (Quanity and va NA NA NA NA 
6 |NetWorth (Rs in millions) ason) 31 3433 aso) 2668 
7 [Net Profit(Loss) ater tax (R in millons) 0818 470 st (24243)| 467) 
8 [Eamings per share [not annualised] 

Basic 781 276 (19.26) 
Diluted 781 276 (19.28) 

9 |Curment atio (number of imes) 149 116 149 
10 |Long term debt o working capital (number of times) 1975 6,18 1975 
11 [Bad debs o Account receivable ratio (number of times) NA NA 
12 [Curtent habilty rati (number of tmes) 007 0.08 
13 |Total debis o otal assets atio om [ 
14 [Debiors” move ratio (number of tmes) 5760 526 
15 [inventory tumover (tmes) NA NA 
16 |Opersting margin n percentage) ami a1 
17 |Net profit margin (in percentage) 1% 6% 

Sector specifc equivalent rato. s applicable 
[ in case not applicable "NA” is mentione 

and on behalf of the Board of Directors of 
Js \:J;:I}ka Limited 

ar 
Ditector 
DIN. 07967039 

Place: Mumbai 
Date: 06 May 2025 



BSR&Co. LLP ol b 
Chartered Accountants Western Express Highway 

Goregacn (East), Mumbai — 400 063, India 
Telephone: +91 (22) 6257 1000 

Fax: +91 (22) 6257 1010 

Private and confidential 
The Board of Directors 
Tulsi Palace Resort Private Limited 
Tower — 4, Third Floor, 

Equinox Business Park, 
Kurla West, Mumbai 400030 

India 

06 May 2025 

Independent Auditor’s Certificate on Security Coverage of Tulsi Palace Resort Private Limited in 

compliance with 54(3) of the Security and Exchange Board of India (SEBI) (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended) for listed non-convertible debt securities 

as at 31 March 2025 

This certificate is being issued with the terms of original engagement letter to the Board of Directors 

dated 05 May 2025. 

The Management of Tulsi Palace Resort Private Limited (hereinafter referred as “the Company™) 

has prepared and compiled the accompanying Statement on calculation of Security Coverage Ratio 

as at 31 March 2025 (hereinafter referred as “the Statement’). We have been requested by the 

management of the Company to examine the details in Column C [‘Book value of the assets having 

first ranking exclusive charge by the debt holder (includes debt for which this certificate is issued 
& other debt with first ranking exclusive charge)’] of the Statement, the Security Coverage Ratio 

(based on book value) mentioned in the Statement is more than 1 times of the Principal and Interest 
value of the Non-convertible debentures (“NCD”) as at 31 March 2025 are as per the Debenture 

Trust Deed between the Company and Catalyst Trusteeship Limited (“Debenture Trustee™) dated 

22 May 2023 which was amended on 04 December 2023 and subsequently amended in the manner 

set out in the amendment deed dated 27 November 2024 (hereinafter together referred as “the 

Deed”), audited books of account and other relevant records and documents maintained by the 

Company as at and for the year ended 31 March 2025 in respect of its 10.5% 42,500 Rated, Secured, 

Listed. Redeemable, Non-convertible debentures of a face Value of INR 1,00,000 each (hereinafter 

referred as “the NCD™) issued on private placement securities in compliance with 54(3) of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) read with 

SEBI Master Circular No. SEB/HO/DDHS-PoD3/P/CIR/2024/46, dated 16 May 2024 (hereinafter 

cumulatively referred as “the Regulations™). 

Registered Office 

BS R & Co. (a parthership fim wilh Registation No, BAG1223) converted Into & S R & Go. LLP  14in Floor, Geniral B Wing and Notth C Wing, Nesco IT Park 4, Nesco Cenlor. 
(a Limited Liablty Partnership with LLP Registration No. AAE-8131) wit effect rom October 14, 2013 Westem Express Hghway, Goregaon (East, Mumbal - 400083



BSR & Co. LLP 

Tulsi Palace Resort Private Limited 
Page 2 of4 

Independent Auditor’s Certificate on Security Coverage and Compliance with Covenants of Tulsi 
Palace Resort Private Limited in compliance with 54(3) of the Security and Exchange Board of India 

(SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) for listed 

non-convertible debt securities as at 31 March 2025 (Confinued) 

3. The certificate is required by the Company for onward submission to Bombay Stock Exchange 
Limited (BSE) in respect of its 10.5% 42,500 Rated, Secured, Listed, Redeemable, non-convertible 

debentures of face value of INR 1,00,000 each aggregating to INR 4,218.13 Million. 

Management’s Responsibility 

4. The preparation of the Statement s the responsibility of the management of the Company including 

the preparation and maintenance of all accounting and other relevant supporting records and 

documents. This responsibility includes the design, implementation, and maintenance of internal 

control relevant to the preparation and presentation of the Statement and applying an appropriate 

basis of preparation. 

5. The Management of the Company is also responsible for ensuring that the Company complies with 

the requirements of the Regulations and for providing all relevant information to the Debenture 
Trustee, including, amongst others, maintaining Security Coverage Ratio and ensuring compliance 

with all the covenants as per the Deed of the NCD. 

Auditor’s Responsibility 

6. Pursuant to the requirements of the Regulation, it is our responsibility to provide limited assurance 

on whether the book value mentioned in Column C of the Statement that forms part of calculation 

of Security Coverage Ratio (based on book value) have been accurately extracted from the audited 

books of account and other relevant records and documents maintained by the Company as at and 

for the year ended 31 March 2025 and that the computation of Security Coverage Ratio is 

arithmetically correct. 

7. A limited assurance engagement involves making inquiries, primarily of the Company’s personne! 

responsible for financial and accounting matters and applying analytical and other review 

procedures. The procedures performed vary in nature and timing from a reasonable assurance 

engagement. Consequently, the level of assurance obtained in a limited assurance engagement is 

substantially lower than the assurance that would have been obtained had a reasonable assurance 

engagement been performed. 

8. We have performed the following procedures in relation to the statement: 

® We have verified the arithmetical accuracy of the Security Coverage Ratio (based on book 

value) mentioned in the Statement is more than 1 times of the Principal and Interest value of 

the NCD as at 31 March 2025. 
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Auditor’s Responsibility (Continued) 

s Obtained the Deed and sighted Clause 7.1 (a) thereof, wherein the Company is required to 

create security in respect of the NCD by a first ranking exclusive charge by way of mortgage 

of all immovable fixed assets and by way of hypothecation of all movable fixed assets of the 

Company both present and future in the form and manner satisfactory to the Debenture Trustee. 

s We have also obtained appropriate representations from the Company’s management. 

9. The Market Value mentioned in the Statement has been updated by the management of the 

Company. We have not performed any independent procedure in this regard. Our procedures are 
restricted to the details mentioned in Para 8 above with respect to the calculation of Security 

Coverage Ratio based on the book value of assets extracted from the audited books of account and 

ather relevant records and documents maintained by the Company as at and for the year ended 31 

March 2025. 

10. We conducted our examination of the Statement in accordance with the “Guidance Note on Reports 
or Certificates for Special Purposes (Revised 2016)” (referred as ‘Guidance Note’) issued by the 

Institute of Chartered Accountants of India (‘ICAI’). The Guidance Note requires that we comply 

with the ethical requirements of the Code of Ethics issued by the ICAL 

11. 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. 

Opinion 

12. Based on our examination of the audited books of accounts and according to the information and 

explanations provided to us and appropriate representations provided by the management of the 
Company, we are of the opinion that the Security Coverage Ratio calculated based on the book 

value mentioned in Column C of the statement is more than 1 times of the Principal and Interest 
value of the NCD as at 31 March 2025, read with notes thereon and are in agreement with the 
audited books of account and other relevant records and documents maintained by the Company as 

at and for the year ended 31 March 2025. 
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Restriction on Use 

13. This certificate has been issued at the request of the Company, solely for the purpose as set forth in 
the paragraph 2 and 3 above. It should not be used by any other person or for any other purpose. 

This certificate relates only to the Statement specified above and does not extend to any financial 

information of the Company or other information. Accordingly, we do not accept or assume any 

liability or any duty of care for any other purpose or to any other person to whom this certificate is 

shown or into whose hands it may come without our prior consent in writing. We have no 

responsibility to update this certificate for events and circumstances occurring after the date of this 
certificate. 

For BS R & Co. LLP 
Chartered Accountants 

Firm’s Registration No: 101248W/ W100022 

Mumbai Membershfi; : 1105003 
06 May 2025 UDIN No: 25105003BI PC5660
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